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The Financial Situation.

The vigorous rally in nearly all classes of securi-
ties, which ran through last week, has not been con-
tinued into this week, but rather prices have been
fluctuating in moderate swings not far from the
high point of the rally. This has been particularly
true of high grade bonds and stocks of the best
quality, with thoroughly established dividends. The
market at present is characterized by discriminating
investment buying rather than by speculative move-
ments. The evidence of this is seen in the continued
eagerness of absorption of all high grade offerings.
The conspicuous issue of the week was made on

Thursday morning by a large syndicate headed by
the Union Trust Co. of Pittsburgh. It comprised
$37,000,000 Duke-Price Power Co., Ltd., first mort-
gage 6s, 1966. The bonds were offered at par, yield-
ing 6%, and went to a premium early Thursday
morning and were quoted Friday evening at 1011/2@
102. This offering constitutes financing in connec-
tion with a development which is typical of the high-
est type of modern business organization, utilizing
the latest scientific information and world re-
sources, and organizing to reach world markets. A
great many years ago Andrew W. Mellon and his
brother at Pittsburgh backed with a modest sum
Mr. Arthur B. Davis and associates in development
of a process of making aluminum from bauxite ore.
Since that time surplus earnings have been going
into the development of the properties, which to-day
represent more than $150,000,000. The production
of aluminum requires bauxite and cheap power in
large quantities. To-day the Aluminum Company

of America owns the principal bauxite deposits
throughout the world, and operates approximately
600,000 horse-power in power plants. The company

has the controlling interest in the new Duke-Price
Power Co., Ltd., which is developing a power plant
with a present capacity of 450,000 horse-power, and
an ultimate capacity of 540,000 or more. The plant
is located near tidewater on the lower St. Lawrence
River. To this bauxite can be cheaply transported
from the company's huge deposits near tidewater on
the Orinoco River, South America. The new power
company will furnish power to the Aluminum Co.,
the Shawinigan Water & Power Co., which serves 50
communities in Ontario, including Quebec and Mon-
treal, and to a number of large paper companies.
This building of large industrial units at points of

vantage in the world, with every facility provided
by science and unlimited capital is typical of mod-
ern industry, and is setting the pace in competition
in which all industry must contend. The low costs
of the products of such enterprises tend not only to
bring down the cost of living throughout the world,
but to afford competition with which less well or-
ganized business units cannot successfully contend.
This stimulates improvement.
The development of large low cost business units,

however, is not always productive of general good
in the first instance, as is made clear by a study of
the existing depression in the textile industry. This
was one of the first great industries to be developed,
and goes back in more or less modern form for more
than 100 years. Ownership is not highly concen-
trated. There appears to be ample capacity, or even
excess capacity for present world requirements.
As a result, prices have been declining for some time,
and manufacturing profits have been small, and in
many cases absent. One of the longest and most
intense depressions in the history of the industry
prevails. Notwithstanding this, there are many
concerns that are working night and day and mak-
ing large profits. These mills have certain charac-
teristics in common. Their managements possess
the foresight needed to keep production in line with
the public demand. Their organization is such that
their operating costs are lower than the average in
the industry, and for the most part they are running
two or three shifts a day, so that the burden of sus-
taining the capital invested in plants is relatively
light. These pace-makers of industry are providing
the world with cheaper cloth than it would have
otherwise, but their competition is exceedingly hard
upon their less efficient rivals.
The only sure and permanent way out of the

present difficult situation is for the rank and file
of the industry to come up to the efficiency of the
leaders. It will not be at all surprising to see a

'concentration of properties in this industry under
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the skillful hands of those comparatively few men
who are conducting successful operations under
present conditions. This situation is world-wide
in extent. Practically the same conditions prevail
in the United States, Europe and elsewhere. There
are, of course, other major factors causing depres-
sion, such as the large surplus of cotton at the pres-
ent time, currency inflation in France, the impover-
ishment of Russia, the disturbances in China, the
increase in the supply of cotton in India, and the
fact that raw materials of textiles did not get down
to the general post-war level of commodities as
early as most other commodities, 80 that major
adjustments are probably being made at present.
During the week there has been a considerable

budget of constructive developments. Chief among
these. has been the signing of the agreement for.fund-
ing .the French debt to the United States Govern-
ment. There has been surprise that the French
franc, now about 3.30 cents, has not responded to
this favorable development. Possibly, however, the
French Government intends to -stabilize near the
present level and has ;the situation in hand. The
United States Steel Corporation has placed its stock

•on a 7% basis, .comparing with the regular rate of
5% paid during the past ten years, with extras from
time to time, the extras making the total distribu-
tion 7% during recent years. While this does not
provide for increase in the cash distribution, it
nevertheless is an impressive gesture indicative of
confidence in the continuation of favorable business
conditions by a body of men occupying a command-
ing financial position in the world. The declaration
was accompanied by an excellent report of earn-
ings for the first three months of this year.
The Senate Committee on Irrigation and Reclama-

tion has reported favorably in respect to the Boulder
Dam bill, involving an expenditure of $125,000,000
for developing the Colorado River Basin. A proper
development of this project would be a matter of
major importance to the nation, as there is possi-
bility of providing some 6,000,000 horse-power, and
of opening up through irrigation several million
acres of what should prove to be one of the richest
portions of the earth. It is estimated that this val-
ley can be made very productive and support many
millions of people under proper conditions.
The first 57 railroads to report their March earn-

ings showed an increase of 8.9% in gross revenues
and an increase of 28.7% in net income over the cor-
responding month in 1925, the net having risen from
$58,070,000 to $74,779,000. Car loadings for the
latest week were up 35,429 over the preceding week
and 41,091 as compared with the corresponding
week last year. The railroads have not had much
of anything in the way of rate increases for a num-
ber of years, but they have gained materially in net
income through increasing efficiency, and many of
them are making determined efforts to create and
develop traffic by providing superior service. The
Boston & Maine, for instance, has recently shortened
the time of all of its trains, and put into service a
number of new crack trains, the result of which is
already manifest in increasing passenger traffic.
The reports of automobile companies for the first
three months of this year have almost all shown
record-breaking outputs, and in many cases the
profits have been above those of any corresponding
period. In the recent recovery in the stock market
the automobile group has shown a greater percent-

age of recovery than any other group, and General
Motors stock the present week recorded its highest
price for the year. The recent reduction in Cana-
dian duties on automobiles is considerably curtail-
ing the Canadian industry, and probably will have
the result of passing some business over the border
to American firms. Henry Ford, however, has an-
nounced that the necessity to sell at lower prices
will bring about greater efficiency, and that he sees
no reason why Canadian built machines cannot com-
pete with American machines. This is frank testi-
mony for freedom of trade, which Mr. Ford favors
as a universal principle.

This has been a week of important action with
respect to European war debts to the United States.
That of France easily has taken the lead. Just when
the agreement was reached by the representatives
of the two Governments that had the negotiations
directly in hand has not been made public. The
agreement was signed in Washington Thursday af-
ternoon (April 29). In a special Washington dis-
patch under that date to the New York "Times" the
action and the chief features of the agreement were
outlined as follows: "An agreement for the fund-
ing of the French war-time debt of about $4,000,000,-
000 to the United States, under which France under-
takes to pay a total of $6,847,674,102 over a period
of sixty-two years, was signed this afternoon by the
American Debt Commission and Ambassador Beren-
ger, after President Coolidge had given his approval.
The terms had already been endorsed by cable by
Premier Briand. To become finally binding the
compact must be ratified by the French and Ameri-
can legislative bodies. While the terms for the first
ten years call for payments less by $35,000,000 than
those offered by former Finance Minister Caillaux
last October, the total to be paid in sixty-two years
is $627,000,000 larger and there is no safeguard
clause which would make the payments by France
dependent upon receipt of German reparations. For
this reason it is felt that ratification by Congress is
assured and the leniency of the terms in the early
years is expected to result in favorable action by
the French Senate and Chamber. Under the agree-
ment payments are $30,000,000 for the first and sec-
ond years, $32,500,000 for the third and fourth years
and $35,000,000 for the fifth. year. They then in-
crease to a maximum of $125,000,000 in the seven-
teenth year, continue at that level until the sixty-
first year, and there is a final payment of $117,674,-
104. No interest is charged for the first five years,
and after that the interest, averaged, would be about
1.58%. The present-day value, under the agreement
figured at 41/4% over sixty-two years, is a shade
more than 50% of the principal of the French debt,
as opposed to 26% in the Italian agreement and
78% in the British compact. A clause will be writ-
ten into the final form of the agreement granting to
France the right to delay an individual payment in
the first five years, for three years from the date it
falls due, if France so desires, but this must be re-
paid before there can be other delays. A similar
clause, granting a period of grace of two years, is
in the British agreement." According to a special
Washington dispatch to the New York "Herald
Tribune" under the same date, "emphatic refusal of
the American Commission even to consider the so-
called 'safety clause,' which would have provided
for reconsideration should economic conditions in
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France, especially the failure of German repara-
tions, make it seem essential. The French were most
insistent on this, but yielded when they discovered
that the American Debt Commission would not con-
sider the insertion of any such clause. It is under.
stood here that the attitude of the French is that the
present 'hard-hearted' attitude of America, as they
see it, will pass with time, and that later on they will
be able to obtain a substantial revision of the agree-
ment. This is said to be the reason they are so
anxious to avoid larger payments during the first
few years, and why Ambassador Berenger, to obtain
smaller early payments, was willing to agree to
larger payments• later on than the Caillaux Com-
mission had been willing to consider."

States of more than $4,000,000,000 will be reached
some time next week appeared pretty well assured
after a meeting to-day of the American Debt Com-
mission, at which the offer submitted yesterday by
M. Berenger, the French Ambassador, was dis-
cussed." He added that "members of the Commis- •
sion refused to go into the details of the proposition,
but it was said informally that M. Berenger's offer
was much more satisfactory than the one made by
former Finance Minister Caillaux last October, and
that there seemed good reason for the belief that
adjustments could be obtained which would make
it acceptable to the American Government."
Following the session of the American Debt Com-

mission on Monday morning, official announcement
'was made that "the initial offer by Ambassador

The fact that a settlement had been signed was Berenger for payment of the French debt to the
said to have been a surprise in Paris. The New York United States was not acceptable." It was added
"Herald Tribune" representative at that centre ca- that "the offer, however, is much better than that
bled late Thursday night that "the American debt made by Joseph Caillaux as head of the French
settlement came as a great surprise, not only to offi- Funding Mission, and will be used as the basis for
cial circles here, but to press and public alike. Af- further negotiation. There is genuine optimism
ter the Cabinet had debated the situation at length that an agreement will be reached." Continuing,
to-day, President Doumergue had called another the New York "Evening Post" correspondent said:
meeting for to-morrow, in an effort to conciliate the "The Berenger proposal is not viewed as being a
differences which seemed to exist between Ambas- final one. It was offered as a trading basis. On its
sador Berenger and the American Commission. rejection, the Ambassador will pretend to defer to
This meeting will be held to-morrow morning and in- Premier Briand and Finance Minister Peret, who
stead of outlining how far France is able to go to- know already how far they are prepared to go, to
ward a settlement will be called on to accept or gain an agreement, obtain new credits in New York,
reject the provisional agreement that was reached put the franc on its feet and merit the approval of
so unexpectedly at Washington. Premier Briand the major body of French public opinion." Word
to-night was not advised that any agreement -had came from Paris the same afternoon, through an
been reached, having retired at 9 p. m., two hours Associated Press dispatch, that "the Finance Corn-
before the first word reached Paris." • mittee of the Chamber of Deputies generally up-
Commenting upon the probable action of the proved Ambassador Berenger's negotiations at

United States Senate, the Washington representa- Washington after Premier Briand and Finance Min-
tive of the "Herald Tribune" said in a dispatch late ister Peret explained the situation this afternoon."
Thursday night that "bitter opposition from a mi- The correspondent further stated that "conse-
nority in both Houses of Congress to the settlement quently, it is learned, the final accord with the
of the French debt reached to-day was apparent United States will find a favorable majority in the
from a canvass of the two Houses to-night. The terms committee." It became known at the same time that
were not made public until too late for many Sen- "M. Peret told the committee he was leaving for
ators and Representatives to obtain a clear idea as London after the American accord was accom-
to what had been done, but publication of some of plished, probably early next week, to negotiate with
the details in advance had given a sufficient inkling Chancellor of the Exchequer Churchill."
of what would come to reveal the line-up rather ac-
curately. The settlement will be vigorously op-
posed by most, but not all, of the Senators who
fought the Italian settlement, while it is expected
that a small group of Senators who voted in favor of
the Italian settlement will oppose the French. The
fight against ratification will be led by Senator
Reed, of Missouri, and Howell, of Nebraska, both of
whom think the British settlement was far too lib-
eral. Mr. Howell was not in the Senate when the
British settlement was approved, but has opposed
all the settlements since and has often voiced dis-
approval of the British terms. There seems to be no
question, however, that the settlement will be rati-
fied by both Houses of Congress if time is allowed to
push it to a vote in the Senate before adjournment"

Even a week ago, according to Washington dis-
patches, the outlook was favorable for reaching an
agreement during the present week on the French
war debt to the United States. The Washington rep-
resentative of the New York "Times" said on the
evening of April 24, "that an agreement for the
funding of the French war-time debt to the 'United

As the week progressed the advices, both from
Washington and Paris, particularly the former,
seemed to show that progress was being made in the
negotiations. The American Debt Commission was
said to have insisted that "M. Berenger, the French
Ambassador, revise his offer for the funding of
France's war-time debt by raising the annuities for
the first five years to more than $25,000,000 and also
to make adjustment in payments for later years so
as to bring the total nearer the $7,500,000,000 which
some of the Commissioners feel is the least this coun-
try should accept."
With respect to this point it was stated in a spe-

cial Paris cable dispatch to the New York "Times.'
on April 26 that "the news that the American Deb
Funding Commission has asked for revision of the
French settlement terms has not caused any great
surprise in Paris. Indeed, such is French opinion
of the Washington Commission that the only sur-
prising result would have been the Commission's ac-
ceptance of the proposals. Details are still lacking
as to the manner in which it. is proposed the revision
should be made. If it is a question of larger pay.
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ments during immediate years, then there seems very
little chance of any hurried acceptance on the
French side." The New York "Herald Tribune"
correspondent in the French capital gave quite a
different impression as to the attitude of the French
Government leaders. He reported that "evidently
with advance news of the American Debt Funding
Commission's refusal to accept in its entirety the
French proposal for settling the war debt, Premier
Briand and Finance Minister Peret appeared this
afternoon before the Chamber Finance Commission
to pave the way for further concessions which may
be found necessary to meet the American point of
view. America's right to an equitable settlement,
not only from a moral and political angle but also
from a financial point of view, was vigorously up-
held by the Premier, who urged the necessity of
France's reaching an agreement which would regain
American good-will and re-establish normal rela-
tions between the two countries."

Word came from Paris Thursday afternoon (April
29) that "the Chamber of Deputies and the Senate,
after sending the budget backward and forward all
day yesterday and last night, finally reached an
agreement and passed it shortly before dawn to-day.
Parliament then adjourned until May 27. The fig-
ures of the budget as finally voted show receipts of
37,498,000,000 francs and expenditures of 37,338,-
000,000 francs, thus giving a surplus of 160,000,000
francs." In a later wireless Paris message to the
New York "Times" the same evening the following
details were given: "At 3.30 o'clock this morning
the French budget for 1926, which should have been
voted before the first of the year, got the final ap-
proval of the Senate and Chamber. It had been
under discussion in commission and Parliament
since Finance Minister Caillaux first presented it
last July. It has been modified and redrafted half

a dozen times in its major outlines and changed al-
most completely in details. Its passage has entailed
the ousting of five Finance Ministers—Caillaux,

Painleve, Bonnet, Loucheur and Doumer—and pro-
voked the downfall of Painleve's Cabinet and Bri-
and's first Ministry. In amount-37,500,000,000
francs—it is the largest budget ever voted, and its
passage has provoked many records in oratorical
effort, in the number of night sessions and in bitter-

ness of polemics. Only its final results have been
satisfactory."
Now that a settlement of the French debt to the

United States has been reached, negotiations are to
be taken up by the French Government with Great
Britain with respect to closer relations. Word
came from Paris yesterday morning that "President
Doumergue of France, accompanied by Premier Bri-

and, will make a State visit to London on June 22.

To this announcement, made here to-day, consider-

able importance is attached, as it is hoped that the

visit will lead to a reaffirmation of the entente be-

tween the two great Allies." According to a special

wireless message to the New York "Times" at the

same time, "when President Doumergue and Pre-
mier Briand arrive in London on June 23 for a three-
day State visit they will be the guests of King George
at Buckingham Palace. There will be a State ban-
quet on the night of their arrival." It was added
that, "although this is not the first time that French
statesmen have been so honored, it is probable that
the invitation was intended as a special gesture of

friendliness toward France at a time when, as stated
a few days ago by Sir Austen Chamberlain, the peace
of Europe depends so greatly on cordial agreement
between the two former Allies."

Plans for the settlement of war debts to the United
States have been ratified by the United States Sen-
ate in rapid succession, following the action in the
Italian plan late last week. On Monday (April 26)
the Belgian plan was approved by a vote of 55 to
20. The New York "Herald Tribune" representative
in Washington said that "the majority of thirty-five
in the Senate for the Belgian debt settlement caused
much surprise, as the margin for the Italian settle-
ment was only nineteen." The next day agreements
with Latvia, Esthonia and Rumania were favorably
acted upon by the Senate. The vole on the settle-
ment with Latvia was 50 to 18 and on the other two
51 to 16. In a special Washington dispatch to the
New York "Times" on the evening of April 27 it was
set forth that "the amounts involved in the compact
ratified to-day are as follows: Latvia, $5,775,000;
Esthonia, $13,830,000; Rumania, $44,590,000. The
funded debts which have been approved by Senate
and House include, in addition to the foregoing,
those with Belgium, Great Britain, Hungary, Fin-
land, Italy, Lithuania and Poland. Those still to be
adjusted are with France, $4,377,000,000; Russia,
$225,200,000; Jugoslavia, $65,400,000; Armenia,
$14,960,000, and Greece, $17,600,000." It became
known Wednesday afternoon that "the Senate
cleared its calendar of war debt settlements to-day
by approving the agreement with Czechoslovakia for
the funding of its $185,000,000 obligation to the
United States. The vote was 53 to 17." On the same
afternoon "President Coolidge signed the Italian
debt compact, thereby making it effective." Yester-
day he signed the French agreement.

Much less progress, in fact, no real progress, was
reported to have been made as a result of the nego-
tiations with respect to the debt of Russia, under the
old regime, to France. It was asserted in a special

Paris dispatch to the New York "Times" on April

24 that "the negotiations which have been going on
for several weeks between France and Russia for
payment of the Czarist debt to this country have
broken down. In fact, it became known here to-day
that the sessions which have been held daily at the
Quai d'Orsay by representatives of both nations had
been suspended since the beginning of the week, so
far apart did the negotiators find themselves. M. de
Monzie, head of the French delegation, frankly in-
formed the Soviet delegates that it was useless to go
on in view of the radical divergence of opinion ex-
pressed by France and Russia, but the Russians, it
is stated, have become greatly worried over the im-
pending breakup of the conference. The Soviet Am-
bassador to France, M. Rakowsky, conferred at con-
siderable length with Premier Briand and succeeded
in obtaining a delay during which time the two na-
tions 'will rest on their respective positions' for a
period not yet fixed."

The negotiations between the French and Spanish

Governments and representatives of Abd-el-Krirn.

the Riffian leader, have continued. Announcement

was made in an Associated Press dispatch from El

Aioun, French Morocco, on April 24 that "a plenary

session of the French, Spanish and Riffian peace
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delegations was convened here at 3 o'clock this after-
noon."
According to a special cable dispatch from Taou-

rirt, Morocco, to the New York "Times" the next
day the Riffian delegates were becoming rather im-
patient. It was stated that "Si Mohammed Azer-
kane, Foreign Minister of the Riff and Abd-el-Krim's
chief peace delegate, complained in his first unre-
stricted interview with the correspondents that the
Riffian envoys were tired of being taken from one
little town or army post to another. 'We came here
from the Riff to participate in a peace conference at
Oudja,' he said, 'but we have not yet been permitted
to enter Oudja. We are housed very comfortably
and M. Gabrielli is very fair to us, but we have come
to make peace, if that is possible, and we are anxious
that the conference actually should begin here. If
we delay much longer here the Riffian people will
become suspicious. They will think we are waiting
here in secret conference with the Spanish and
French instead of going to Oudja, as had been
planned when Abd-el-Krim sent us. They will won-
der if perhaps we are not making some secret bar-
gain of our own.'"

There appeared to be a determination on the part
of the French and Spanish to hurry the negotiations
and to blame the other side for the delay. Announce-
ment was made in an Associated Press dispatch from
Paris on April 26 that "the Havas Agency declares
that France and Spain have decided to limit the
peace discussions with the Riffians at Oudja to May
1, and that if an agreement is not reached by that
day a military offensive will be started."
According to all the accounts, the preliminary

conferences or "conversations" did not accomplish
anything definite. In a special cable dispatch from
Oudja, Morocco, to the New York "Times" on April
26 it was stated that "the fruitless preliminary con-
versations between the French, Spanish and Riffians
were cut off short to-day on instructions from Paris
and Madrid and the formal peace conference was
convened soon after 6 o'clock this evening. The first
meeting lasted but ten minutes and the next session
will convene at 9 o'clock to-morrow morning. Dur-
ing the brief initial conference General Simon, head
of the French delegation, outlined in behalf of the
French and Spanish the program which will be fol-
lowed to-morrow. There was no discussion. Si
Mohammed Azerkane, the leader of the Riffian dele-
gates, was then escorted back to the Moorish house
placed at his disposal during the conference, and a
few minutes later he received the newspaper corre-
spondents. To countless questions he raised tired
eyes from the low couch upon which he reclined and
replied in a soft voice: 'We wish peace. We hope
to establish it as soon as possible. We are happy
with our first reception, but only Allah knows how
long it will take to reach an agreement.'"

The assertion was made in a special Paris dis-
patch to the New York "Times" on April 28 that the
French and Spanish intended to use heroic measures
if necessary to bring the Riffians to time. Accord-
ing to the dispatch, "everything is in readiness for
the launching of a sharp, decisive offensive against
the Riffians next Saturday if by then the represen-
tatives of Abd-el-Krim have not unconditionally ac-
cepted the four essential terms presented to them
by France and Spain. This was learned in Paris to-

night from an official source, where it was explained
that France as well as Spain could not tolerate any
longer the dilatory tactics of the Riff delegates. It
is therefore quite likely that to-morrow, or Friday
morning at the latest, General Simon will say in ef-
fect to Si Mohammed Azerkane and his aids: 'These
are our terms. You have had plenty of time to con-
sider and discuss them. You must now give us a
yes or no answer without further requests for con-
cessions or delays. Otherwise war will be re-
sumed.'"
Word came from Oudja, French Morocco, the next

day, through an Associated Press dispatch, that
"the Riffians have accepted the Franco-Spanish de-
mand for a reply to their peace terms before May 1.
A courier from Abd-el-Krim was expected to arrive
from Targuist during the afternoon, and when the
conference reconvenes at 6.30 p. m. a decisive turn in
the negotiations, either toward war or peace, is ex-
pected." It was added that "the French military
authorities declared this afternoon that the advance
movement of their outposts south of the Ouergha
River was now concluded. The only object of the
movement, they said, was to relieve the friendly
tribesmen who held the line during the rainy sea-
son." "*.1•1
Announcement was made in Paris yesterday af-

ternoon that the Riffians had been given two or
three days longer in which to make their reply. The
Associated Press representative at that centre ca-
bled that "the Riffians have one more chance to
confer with Abd-el-Krim before replying definitely
to the Franco-Spanish peace offers. War Minister
Painleve announced upon leaving a conference with
Premier Briand to-day that the tribesmen 'have un-
til the second or third of May.'"

Although acts and statements of Benito 3Iusso-
lini, Premier and Dictator of Italy, in recent weeks,
are said to have been disturbing to Great Britain
and several other Powers, they do not appear to
have troubled Aristide Briand, Premier and Foreign
Minister of France. In fact, the latter apparently
is a defender and champion of Mussolini's foreign
policies. According to an Associated Press dispatch
from Paris on April 23, "Premier Briand, replying
to a Socialist interpellation in the Chamber of Depu-
ties this morning, said he was convinced that Pre-
mier Mussolini was trying to realize Italy's legiti-
mate aspirations and that the Italian Premier did
not wish to disturb the peace of Europe." The cor-
respondent added that "he took occasion to warn the
Chamber that France was not ready to 'indicate to
other peoples the manner in which they ought to
govern themselves,' pointing out that this 'hands-off'
policy was not confined to Italy alone, but applied
to Russia and Hungary, as well as every other coun-
try with which France had relations." The New
York "Herald Tribune" representative in the French
capital cabled that "M. Briand summed up by say-
ing: 'In the actual state of Europe and the whole
world France will constantly be an agent for peace.'
This phrase drew thunderous applause from the
Chamber."
In the following excerpt from a special cable dis-

patch from Rome to the New York "Herald Tribune"
on April 29, an excellent idea of Mussolini's attitude
and policies is given: "'If it is my lot to die,' de-
clared Premier Mussolini to-day, in a speech before
an enthusiastic demonstration of members of the
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Chamber of Deputies on the occasion of the Duce's
reopening of Parliament, 'all necessary arrange-
ments have been made for Fascism to continue
firmly holding Italy's destinies in its hands, what-
ever may arise.' In these words Signor Mussolini
for the first time made a specific answer to the
charge that Fascism will crumble up on his death.
Referring to the attempt on his life, he said: 'Mus-
solini wants a share in danger. Nor does he intend
to lose contact with the Fascist Party or the Italian
people. I have no intention of hiding myself from
the public or of living in guarded seclusion. April 7
was a rather lively day, but not because of the hap-
pening at the Capitol, but because of what happened
in regard to Africa.' The Chamber officially and
enthusiastically expressed thanksgiving for Signor
Mussolini's escape and after a rousing ovation,
Signor Casertano, President of the Chamber, con-
cluded a speech by saying: `God has given Musso-
lini to us. Beware who touches him!'"

The much-discussed treaty between Germany and
Russia has been signed. This took place in Berlin
on April 24. The Berlin representative of the New
York "Times," in a wireless dispatch that evening,
said, "with the simplicity befitting the Spartan tra-
ditions of the Teutonic and Soviet Republics the
Russo-German treaty, guaranteeing the reciprocal
neutrality of the high contracting Powers in the
event of either being attacked by another nation,
was signed this afternoon in the German Ministry of
Foreign Affairs by Foreign Minister Stresemann
and M. Brestinsky, the Russian Ambassador." An-
nouncement was made in the same dispatch also that
"the Luther Cabinet this morning unanimously ap-
proved the treaty without discussion. President
von Hindenburg immediately gave Dr. Stresemann
formal authorization to sign for Germany. The For-
eign Minister then called in the leaders of all the
Reichstag parties except the Communists and the
Ludendorff Voelkische chiefs, which are considered
outside the political pale, and outlined the agree-
ment to them, without, however, disclosing its exact
wording."
The text of the treaty was made available in Ber-

lin Monday evening for publication the next morn-
ing (April 27). In a special wireless message to the
New York "Times" from that centre on Monday eve-
ning it was declared that "Germany's Locarno and
League of Nations Policy remains unaltered by the
so-called neutrality treaty between Communist Rus-
sia and republican Germany, issued to-night for pub-
lication. But political and economic co-operation
between the two major Powers of Central and East-
ern Europe is to be so close as to constitute a com-
prehensive entente cordiale, though with the mili-
tary background left out—at least both sides so aver.
Consultative collaboration, which is practically un-
limited, obviously is the most important feature of
the new accord, since it begins at once and is not
subject, like other clauses of the instrument, to
hypothetical eventualities. The contemplated con-
tract 'to insure mutual understanding' is defined as
covering 'all questions of a political or economic na-
ture affecting the two countries.'"
The principal features of the treaty were outlined

in greater detail as follows: 1. Germany and Rus-
sia insure mutual neutrality, both military and eco-
nomic, in the event of a declaration of war against
either emanating from a third Power actuated by

motives of unprovoked aggression. 2. Germany,
basing her position on her interpretation of the
Covenant of the League of Nations, as concurred in
by the other Powers participating in the League set-
tlement, binds herself to participate in no action,
economic or otherwise, directed against Russia by
the League of Nations, provided that the German
representative in the League negotiations prelimi-
nary to such an action decides that no proper
grounds exist for warranting Germany's participa-
tion. 3. The friendly relations between Germany
and Russia established by the Rapallo treaty are to
be further strengthened through consultations on a
permanent basis regarding political and economic
questions. 4. All disputes that may arise between
Germany and Russia out of the present Russo-Ger-
man treaty on the one hand and the Locarno accords
and Germany's entrance into the League of Nations
on the other, shall be submitted for settlement to a
non-partisan court of arbitration."

The treaty seems to have been received in London
without apprehension. Sir Austen Chamberlain
was said to have given expression to this idea at the
Anglo-French luncheon in the British capital on
April 26. The impression conveyed in French Gov-
ernment circles was quite different, according to an
Associated Press dispatch from Paris on the after-
noon of April 27. It stated that "the Russo-Ger-
man treaty, received in official form at the French
Foreign Office this morning, created a most unfa-
vorable impression. The Foreign Office experts will
carefully examine the text before any decision is
taken as to what steps may be necessary. It is said
that Germany is likely to be asked to explain the
apparent conflict between the terms of the treaty
and Article 16 of the League of Nations' covenant
before she is admitted to the League in September."
It was explained that "Article 16 of the League

covenant binds the members of the League mutually
to support one another in any financial and economic
measures which may be taken against a covenant-
breaking State. Article 3 of the Russo-German
treaty, as given out in Berlin, sets forth that should
a coalition be formed with the object of imposing an
economic or financial boycott against one of the two
signatories of the present treaty the other will not
join in such a coalition."
The correspondent added that "a Foreign Office

spokesman said the treaty text sounded as though it
had been drawn to please the reactionary elements
in Germany, indicating that the Berlin Government
was trying to follow two opposing policies, one of
which tended to support the Russian attacks on the
League while the other kept the League door open
for Germany's entrance." Continuing, he said that
"the Allied Chancelleries are busy studying the text
of the treaty, and as soon as it was fully digested
exchanges of views will be immediately initiated be-
tween London, Paris, Rome, Brussels, Prague and
the Secretariat of the League of Nations."
According to a special Paris cable dispatch to the

New York "Times" on April 27, apprehension over
the treaty was on the increase rather than otherwise.
It was stated that "to the appearance of the Euro-
pean chessboard and to the game which France has
been playing during the last few years the German-
Russian move revealed in the text of the German-
Russian treaty published to-day has made a differ-
ence of the utmost importance. In diplomatic cir-
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cies it is admitted that the new situation calls for
the greatest skill if it is to be countered; in Parlia-
mentary circles where what has happened is far less
understood there is something of dismay, and in
Nationalist circles there is one more fagot of blame
added to the burden which Premier Briand has to
carry. Official comment is moderate. The Quai
d'Orsay spokesman had nothing to say in criticism
of the new compact in so far as it concerned France.
Germany's right to make a treaty of neutrality with
Russia is not a matter France can dispute. But
among the lesser chessmen on the board, those bish-
ops, castles and knights who are France's allies in
Eastern Europe and who feel themselves threatened,
the, effect has been such that the Quai d'Orsay has
been in these last few days besieged by Ministers and
Ambassadors asking what is going to be done about
it. M. Briand, with his usual pacific words, has
tried to calm their fears, but he more than any one is
gravely conscious of the real purport of this com-
pact and its challenge, at least on the side of Russia,
to the League."

Rather bold and striking statements were made
by the Berlin representative of the New York "Eve-
ning Post" relative to actual aims of Germany, as
revealed in the treaty. He asserted that, "with the
Russo-German treaty Germany gives notice to the
world that she is again going to play the role of a
great Power determining the destinies of Europe
and that she is under no circumstances going to
entrust her fate entirely to the beneficence of the
League of Nations. The treaty is a consummation
of Foreign Minister Stresemann's policy, which is
realistic and frankly opportunistic, although wary
and cognizant of the dangers of Germany's position,
Stresemann is motivated by a determination to keep
Germany free to act in any emergency in conformity
with her own interests. It is exactly the same pol-
icy that led Dr. Stresemann to accept the Locarno
agreement, and those who then said that Locarno
was the end of Germany's eastward orientation did
not know their man. Dr. Stresemann finds France
the best vantage point from which to survey the
European situation and this treaty puts another
cushion under him. He finds his position quite com-
fortable. No act of Foreign Minister Stresemann,
in his long, stormy career has received such unani-
mous approbation at home as has the Russian treaty.
Locarno precipitated a Governmental crisis and led
to the withdrawal of the Nationalists from the Cabi-
net and still is a source of contention. In contrast,
the Russo-German 'bruderschaft' was accepted
unanimously by all parties from Communists to
Fascists." The Associated Press correspondent in
Berlin said in a dispatch on April 27 that "the Ber-
lin press, sections of which almost invariably oppose
Governmental measures, to-day unanimously in-
dorses the Russo-German treaty, although from di-
verse motives."

A copy of the treaty between Germany and Rus-
sia was filed with the Secretary-General of the
League of Nations. According to a special Geneva
dispatch to the New York "Herald Tribune" on
April 27, "official scrutiny of the Russo-German
treaty by the juridical experts of the League of Na-
tions brought forth the statement That the document
was completely within the legal boundaries of the
Covenant, but that its political aspects will have to

be determined entirely by the actions of the League
between now and September. Officials are not in-
clined to take the treaty seriously, and predict that,
if Germany enters the League in September, the
agreement will serve as a bridge betwen Russia and
Western Europe. The most important feature is con-
sidered to be the Soviet's advance along arbitration
lines. Heretofore Russia has refused even to con-
sider an arbitration agreement with a 'capitalistic'
Government."

Winston Churchill, Chancellor of the British Ex-
chequer, presented his long awaited budget in the
British House of Commons on April 26. The Lon-
don representatives of the New York "Times" and
"Herald Tribune" took quite different views of the
document in their respective summaries. The for-
mer said in part: "No remission of existing taxa-
tion, but instead the imposition of new taxes—no
decrease in the existing income tax—and the possi-
bility of heavy supplementary taxation if the pres-
ent coal crisis is not settled peaceably, are the out-
standing features of Winston Churchill's long-
awaited budget speech in the House of Commons
this afternoon. They served to dampen seriously
the pleasure of his audience over the announcement
that the budget for 1926-27 would show a surplus.
The Chancellor of the Exchequer sprang none of the
great surprises which had been foreshadowed. The
speech did not show that the brilliant helmsman of
Britain's ship of finance had magically guided it
into a safe harbor. It showed that the ship was still
tossing among the billows and reefs and other perils
of the financial deep. It proved that unless the coal
crisis is settled peaceably within the next four days
there is no telling how much Mr. Churchill's budget
will have to be revised, nor whether his loudly her-
alded 'surplus' may not change into a serious def-
icit."

The "Herald Tribune" representative used much
more specific terms and said in part: "By grace of
two last-minute windfalls Winston Churchill this
afternoon was enabled to present to the House of
Commons a budget for the coming fiscal year which
shows an estimated surplus of £1,415,000. A deci-
sion to revise the terms on beer tax collection and
assurances from France that £4,000,000 would be paid
unconditionally on her war debt account this year
added £9,500,000 to the revenue on which the Chan-
cellor of the Exchequer had been counting and more
than sufficed to wipe out the deficit which other-
wise would have existed. The total British Govern-
mental expenditure for the coming twelve months
will be £812,062,000 under Churchill's estimate,
while the revenues are expected to reach £813,477,-
000. The income tax, the backbone of the British
Governmental income, remains unchanged at the
basic rate of 20% for the next year, but Mr. Church-
ill announced the imposition of two new taxes—a 5%
levy on all bets on horse racing, to take effect on
Nov. 1, and a 162.3% ad valorem duty on imported
wrapping paper, taking effect on May 1. At the
same time he revealed his decision to .extend the
McKenna duties to cover commercial motor cars as
well as passenger cars and declared his intention of
taking for general revenue purposes £7,000,000 from
the total of £19,000,000 received annually from mo-
tor licenses—a sum which hitherto has been devoted
solely to road improvements. He also forecast that,
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during the life of the present Parliament, the whole
system of automobile taxation would be shifted to
petrol, rather than to a horsepower basis. The Chan-
cellor rose before the crowded House at 3.30 o'clock
this afternoon to present his second budget and im-
mediately set at rest all the usual rumors of drastic
innovations by declaring that this year's estimates
would be 'smaller, simpler and more sombre' than
last year's, which were marked by a return to the
gold standard and the inauguration of the scheme
of widows' pensions. 'The attempt to put the coal
industry on its feet overshadows all other considera-
tions,' Mr. Churchill declared gravely. Despite this,
he insisted that the nation was richer than it was a
year ago. 'Generally, trade is improving,' he said,
'and very large profits have been made in rubber and
tin. The basic industries of the country, however,
still are obstinately depressed. I feel that the return
to the gold standard has been justified, and the Bank
rate would have been lower but for the coal situa-
tion. The most important gain is that we stand to-
day on a sound, solid basis of reality.'"

The budget was actively discussed, first in com-
mittee and then in the House of Commons. In a dis-
patch late in the evening of April 28 the London cor-
respondent of the New York "Times" said that "the
main budget resolution was reported from commit-
tee to the House of Commons to-night without a
division, after its sponsor, Winston Churchill, the
Chancellor of the Exchequer, had smitten his critics
hip an dthigh in a witty and reasoned review of their
arguments." Continuing his report, he said: "Sir
Robert Horne, himself an ex-Chancellor of the Ex-
chequer and now a Conservative member of Parlia-
ment, was the first speaker. He damned the budget
with faint praise. He admitted it showed courage
and resource, but criticized it because it authorized
expenditures, excluding abnormalities, of 0,500,-
000 more than last year. He found the most dis-
quieting fact was that the income tax had decreased,
since in conjunction with the recent drop in many
items of the export trade, it was proof positive that
industry was suffering. Mr. Churchill, replying,
noted that never had the opponents of a budget been
so unfertile in criticism, a symptom he interpreted
as indicative of general agreement with its provi-
sions. He denied the Government was allowing the
banks to make more money by changing the ratio
between the bank discount and the deposit interest
rates, and he said the Government would lose no op-
portunity to lower its debt by conversion opera-
tions."

Although Prime Minister Baldwin took a hand in
the negotiations with respect to the coal labor sit-
uation in Great Britain, the indications at the be-
ginning of the week, according to a special London

cable dispatch to the New York "Times" on April 23,

were that the subsidy of the Government to the in-

dustry that was granted last August and which

would expire to-day, must be renewed if a strike
were to be averted. The "Times" correspondent

said: "Everything pointed to-night to the probabil-

ity that the coal subsidy, though anathema alike to

the Government and to the experts who drafted the

recent coal report, would be continued after May 1

in order to avert an industrial catastrophe. The
Government is already on record as disapproving

the continuing of the subsidy. But after what has
happened here to-day it is difficult to see what else
there is to do except continue subsidizing the coal
industry. If the subsidy is continued it may not be
called a subsidy. It may be camouflaged under some
name less offensive to its foes. It may be dubbed a
loan or temporary aid, or what not. But the fact
will remain that it will still be to all intents and
purposes a subsidy. And if it is continued Britain
will be confronted one week from to-morrow with a
makeshift remedy in an endeavor to solve her acute
coal crisis, instead of with a definite, drastic cure.
If this occurs history will repeat itself, for that is
what happened last August when the subsidy was
first granted and the country was told that the an-
nouncement of a panacea for British industrial ills
would be deferred until May 1 1926."
Prime Minister Baldwin continued to give special

attention to the coal labor situation, "cutting short
his week-end holiday at Chequers, his country seat,
several hours, in order to confer with Colonel Lane-
Fox, Secretary of the Department of Mines."
According to a dispatch from the London represen-

tative of the New York "Evening Post" at about the
same time, "the week's developments have brought
out some change in public sentiment, to the advan-
tage of the miners. The schedules posted in the dis-
tricts showing the wages for work after May 1 were
low enough to recapture much of the sympathy
which the miners had lost in the last fortnight. The
owners further have sacrificed the public's good-will
by their apparent defiance of Mr. Baldwin's advice
not to hold out against national negotiations for a
minimum wage percentage. The coal struggle now
has settled down virtually to the identical issues
which prevailed last July, when a crisis was averted
by the subsidy offer."

Real progress with respect to the negotiations for
a plan of settlement appeared to have been made by
Premier Baldwin on Tuesday. The London repre-
sentative of the New York "Herald Tribune" cabled
that evening that, "after a day of many feverish in-
terviews and discussions, Premier Baldwin suc-
ceeded this evening in bringing both the coal owners
and miners together again under his chairmanship
at 10 Downing Street. A degree of optimism was
created by this feat alone, but with only three days
remaining before a national tie-up is scheduled to
take place, the Premier will have to accomplish al-
most a miracle if he effects an agreement. He made
a start to-day by getting he operators to consent
conditionally to a national agreement on a minimum
percentage for wages, which has been the main bone
of contention between the two parties, but the con-
ditions the owners demand—less wages and longer
hours—will be resisted to the bitter end by the
miners." He further stated that "the hopeful fea-
ture of the situation was that when both sides ad-
journed they agreed to meet again to-morrow after-
noon, following the meeting of the miners' delegate
conference here. The miners' leaders will take the
sense of that meeting, and it is hoped that they will
return to the joint meeting with the owners with
their hands freer than they have been hitherto. There
is talk to-night of the owners suspending for a lim-
ited period their new wage proposals and of an
agreement by the miners to work from day to day
while a new contract is being worked out, but it may
be taken that this is the talk of desperation."
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Confidence on the part of Government leaders was
reported to have been in evidence again the next day.
The New York "Herald Tribune" correspondent said
that "growing confidence prevails here to-night that
a basis for peace in the coal industry will be found
to-morrow as a result of to-day's discussions among
Prime Minister Baldwin, the mine owners, the
miners and representatives of the Trades Union
Congress. It is expected that an order, suspending
for seven days the miner owners' new wage terms,
scheduled to take effect on Friday at midnight, will
be issued to-morrow or Friday morning, so that the
negotiations may continue throughout next week if
necessary. Mr. Baldwin, who is working on a plan
for a five years' peace in the coal fields, will ask the
mine owners to take this step, promising to continue
the Government subsidy for a further limited period,
while the industry proceeds on day-to-day contracts.
Since Mr. Baldwin won his big victory yesterday, in
getting the owners to concede the principle of na-
tional wages and agreements, small yet substantial
progress has been made in the succeeding twenty-
four hours, and the belief is prevalent to-night that
the most critical part of the negotiations is past. The
situation at present, it is reported, is that the miners
are prepared to accept compromises in wages, but
demand that the Government intervene to afford
financial assistance to mines in the poorer districts.
Wage conditions now are said to be the crux of the
situation on which the negotiations of the next
twenty-four hours will be concentrated."

This last effort also proved fruitless. At mid-
night yesterday the miners all quit work. The final •
conference was held between Premier Baldwin and •
representatives of the Trade Union Congress • and
when the latter's efforts failed to win a suspension •
of the coal owners' notice ordering the stoppage un-
less the miners agreed to wage cuts the negotiations
terminated; throwing out of work a million men. It
was reported last night that the Government was
seriously contemplating placing the nation under a
proclamation of martial law. King George was
specially summoned in the afternoon from Windsor
to Buckingham Palace to preside at a meeting of the
Privy Council held to prepare for the signing of a -
declaration of the Emergency Powers Act of 1920,
which will enable the Government to secure the es-
sentials of life to the community.

A much less favorable report was made by the
London representative of "The Sun" in a dispatch
on Thursday afternoon. He said that "with Pre-
mier Baldwin still striving to bring about some
compromise between the miners and the mine owners
before the subsidy expires to-morrow midnight, and
the mine owners' notices posted up canceling the
present wage and hours agreements, there is a threat
by organized labor of a national strike in support of
the miners, with all its incalculable harm to British
industry. A majority of the General Council of the
Trade Union Congress, which is in effect the general
staff, or executive, of the organized workers and
comprises the representatives of 205 unions with a
membership of 5,000,000, is in favor of such a gen-
eral tieup rather than see a reduction of the wages
and an increase in the hours of the miners."
According to London cables late Thursday eve-

ning, the outlook continued threatening. The New
York "Herald Tribune" representative in the British
capital said: "Everything to-night points to a stop-
page in Great Britain's coal industry at midnight to-
morrow when the period of Government subsidy will
have elapsed, despite the frantic efforts of Premier
Baldwin throughout the day and to-night to find a
way out of the dilemma. The mine owners, while
professing willingness to concede to the principle of
a national minimum percentage of wages, insist on a
revision of the miners' working day to eight hours
and on this point the men are adamant in their re-
fusal. At a late hour to-night Walter Citrine, Sec-
retary of the Trade Union Congress, announced
that the meeting between the Prime Minister, the
mine owners and the miners had adjourned until
10.30 o'clock to-morrow morning, at which time the
operators were expected to make specific proposals
the nature of which are at present unknown to the
miners."

No changes were noted in official bank rates at
leading European centres from 71/270 in Austria;
770 in Berlin, Belgium and Italy; 670 in Paris;
51 70 in Denmark and Norway; 5% in London and
Madrid; 41/270 in Sweden, and 31/2% in Holland
and Switzerland. In London the open market dis-
count rate was slightly lower, and short bills as well
as three months' bill finished at 11/4@4 5-1670, in
comparison with 45-16% a week ago. Money on
call at the British centre, however, was strong, and
advanced to 4%70, closing at 41/470, as against
3%70 last week. In Paris and Switzerland open
market discount rates have not been changed from
41/470 and 21/870, respectively, the previous week.

The Bank of France in its weekly statement issued
on Thursday showed an expansion of 193,809,-
000 francs in notes in circulation. Total notes
in circulation accordingly aggregate 52,208,223,535
francs as compared with the total of 43,049,852,890
francs for the corresponding period in 1925 and with
only 40,020,828,325 francs in 1924. A further small
gain occurred in the gold holdings, namely, 2,625
francs, bringing total gold up to 5,548,409,125 francs.
In 1925 gold holdings stood at 5,546,262,119 francs
and in 1924 at 5,542,449,192 francs. The Govern-
ment repaid the Bayk 150,000,000 francs of its
borrowings during the week. Advances to the
State now aggregate 35,150,000,000 francs, against
23,250,000,000 francs a year ago and 23,000,000,000
francs two years ago. Changes in the various other
items for the week are: Trade advances were reduced
4C60,87p4a,
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urn
with the figures of last week and the corresponding
dates in both 1925 and 1924 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. Apr. 281926.
  Status as of

Apr. 29 1925. Apr, 30 1924.
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 2,625 3,684,088,218 3,681,941,211 3.678,128,284
Abroad  Unchanged 1,884.326,907 1.864.320,907 1,864,320,907

Total Inc. 2,625 5,548,409,125 5,546,262,119 5,542,449.192
Silver Inc. 547,000 333,882,079 317,007,489 298,761,656
Eillacliscounted Inc. 790,990,000 4,189,653,431 5,959,290,642 4,943,505,552
Trade advances_Dec. 46,874,000 2,412,945,217 3,019,686,445 2,534,811,004
Note circulation Inc. 193,809,000 52,208,223,535 43,049,852,890 40.020,828.325
Treasury deposita_Dec. 8,957,000 36,474,001 28.320,666 16,720,241
General deposits—Inc. 145,045,000 2,400,893.760 2.077,036,021 2,280,547,823
Advances to State_ Dec . 150,000,000 35,150,000,000 23,250,000,000 23,000,000,000

The Bank of England continues to lose small
amounts of gold, this week's return showing a de-
crease of £37,227. Moreover, note circulation, which
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had been declining lately, expanded £936,000, so that
the reserve in gold and notes in the banking depart-
ment fell £973,000, to £25,025,000, which compares
with £27,105,359 last year and £22,254,517 in 1924.
There was a further increase in public deposits of
£6,556,000, while "other" deposits fell £7,539,000.
The Bank's temporary loans to the Government in-
creased £225,000, although loans on other securities
declined £208,000. Gold reserves amount to £146,-
372,276, as against £155,742,064 last year and £128,-
120,530 the year previous (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). A drop of 1.66 points was shown in
the proportion of reserve to liabilities, which receded
to 21.84%, as compared with 22.50% a week ago.
In the corresponding week of 1925 the ratio stood at
221/2% and the year before at 183/8% . Note circu-
lation stands at £141,097,000, as against £148,386,-
705 last year and £125,616,015 in 1924. Loans total
£67,822,000, in comparison with £76,245,186 and £74,-
345,545 one and two years ago, respectively. Clear-
ings through the London banks for the week totaled
£788,372,000, as compared with £750,560,000 last
week and £761,441,000 a year ago. No change has
been made in the Bank's official discount rate from
5%. We append herewith comparisons of the dif-
ferent items of the Bank of England return for a
series of years:

BAN% OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
4prU28.

1925.
April 29.

£

1924.
AprU 30.

1923.
May 2.

1922.
May 3.

Circulation b141,097,000 148,386,705 125,616.015 124,191,570 122,091,180
Public deposits...—. 18.925,000 17.048,096 10,586,588 13,234,545 14,355.679
Other deposits  95,657,000 105,481,216 110,992,284 107,635,894 131,693,656
Governm't securities 39,496,000 36,851,892 42,632,755 45,359,445 63,542,646
Other securities—. 67,822.000 76.245.186 74,345,545 70,130,283 74,988,814
Reserve notes & coin 25,025,000 27,105,359 22,254,517 23,079,330 25,232.698
Coin and bullion_a146,372,276 155,742,064 128,120,530 127,520,900 128,873,878
Proportion of reserve
to liabilities  21.84% 2214 % 1834 % 19% 17.25%

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

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 for April 29 1925, Includes £27,000,000 of Bank

of England notes issued in return for the same amount of gold coin and bullion

held up to that time In redemption account of currency note issue.

The Imperial Bank of Germany again reduced its
outstanding note circulation, figs time to 3,645,936,-

000 marks, a decline for the week of 144,381,000

marks. The Bank's statement, issued as of April 23,

also showed a reduction of 2,994,000 marks in other

liabilities, but expansion of 48,484,000 marks "in

other maturing obligations." Both gains and losses

occurred in assets. Bills of exchange and checks de-

clined 66,789,000 marks, while advances fell off 787,-

000 mark, and reserve in foreign currencies 21,978,-

000 marks. Silver and other coins, however, in-

creased 4,639,000 marks, and notes on other banks

rose 7,854,000 marks. Shrinkage of 898,000 marks

occurred in investments, and of 21,153,000 marks in

other assets. The German institution reported a

small addition to gold and bullion goldings, namely,

221,000 marks, raising the total to 1,491,448,000

marks, in comparison with 1,004,098,000 marks a

year ago and 441,815,000 marks in 1924.

The weekly statements of the Federal Reserve

banks that were issued at the close of business on

Thursday showed a further slight addition to gold

holdings for the banks as a group, accompanied by

substantial increases in rediscounting operations,

both nationally and locally, the latter feature con-

trasting quite sharply with heavy shrinkage the

preceding week. Open market dealings were again
reduced. For the System as a whole, gold increased
$2,000,000. Rediscounting of bills secured by Gov-
ernment obligations increased $66,400,000. In "other"
bills there was a contraction of $2,400,000, so that
total bills discounted for the week increased $64,-
000,000, to -513,668,000, as compared with $399,985,-
000 the year previous. Holdings of bills bought in
the open market were reduced $30,400,000. Total
bills and securities (earning assets) increased $33,-
100,000 and deposits $22,400,000, at the same time
that member bank reserve accounts expanded $31,-
700,000. The New York bank lost gold to interior
institutions to the sum of $25,100,000. Here also
heavy additions were shown to bills discounted,
amounting to approximately $79,400,000 in redis-
counting of all classes of paper, bringing the grand
total of bills rediscounted to $140,636,000, against
$87,698,000 last year. Open market purchases de-
clined $6,500,000. Total bills and securities in-
creased $72,700,000 and deposits $43,000,000. Mem-
ber bank reserve accounts rose $49,200,000. Shrink-
age was shown in the amount of Federal Reserve
notes in actual circulation; $1,900,000 at New York
and $300,000 for the combined System. Reserve
ratios which advanced so sharply last week, de-
clined slightly in consequence of larger deposits and
failure to add to any considerable extent to gold
reserves. The ratio of the System fell 0.3%, to
75.7%, while at New York there was a drop of 4.8%,
to 83.5%.

Last Saturday's statement of New York Clearing
House banks and trust companies showed some
noteworthy changes, indicating heavy shifting of
funds. The' net result was complete elimination of
surplus and the establishment of a deficit in re-
serve of more than $7,000,000. This was brought
about both by expansion of deposits and by the
drawing down of reserves of member banks with
the Federal Reserve Bank. The figures revealed an
addition to net demand deposits of $25,151,000 and
to time deposits of $12,665,000. Total demand de-
posits aggregate $4,342,465,000, which is exclusive
of $37,127,000 in Government deposits, while time
deposits amount to $584,843,000. Loans and dis-
counts increased heavily—$95,057,000. Cash in own
vaults of members of the Federal Reserve Bank
gained $1,041,000, to $45,902,000, which, however,
is not counted as reserve. Reserve of State banks
and trust companies in own vaults increased $130,-
000 and reserve kept by these institutions in other
depositories, $677,000. Member banks reduced their
reserves in the Federal Bank $18,902,000, which,
combined with expansion in the deposit items, served
to wipe out last week's surplus reserve of $14,264,-
680, and leave in its place a deficit in reserve of
$7,532,850. The above figures, it should be noted,
for surplus are on the basis of legal reserve require-
ments of 13% against demand deposits for member
banks of the Federal Reserve System, but do• not
include $45,902,000 held by these member institu-
tions on Saturday last.

Money has continued easy at this centre. The
ruling rate for call loans may be said to have been
31/2%. There was an upturn to 4% Thursday after-
noon and to 41/2% yesterday afternoon, on
the calling of loans and the shifting of ac-
counts otherwise in preparation for the May 1 dis-
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bursements. The opinion was expressed in banking
circles, however, that so long as present conditions
exist money would continue easy. Transactions in
bonds on the Stock Exchange have dropped to about
one-half of what they were at the peak recently, fol-
lowing the reduction in the New York Federal Re-
serve rediscount rate. Offerings of new securi
have been on a somewhat smaller scale also. Tran
actions in stocks in the Stock Exchange dropped to
close to 1,000,000 shares at midweek, compared with
2,300,000 only a week ago yesterday. The indica-
tions are for a continuance of general business in
this country on about the present scale. Railroad
earnings for March were surprisingly good. Re-
ports of industrial companies, particularly steel
and motor, disclosed large gains in both gross and
net in comparison with the same period of last year.
The action of the United States Steel directors with
respect to the common dividend indicated confidence
on the part of the board in the future. All this
would suggest a normal demand for money. Brokers'
loans for the week ended April 21 showed an in-
crease of $13,340,000, the first increase since Feb.
17. The total for all accounts on April 21 was
$2,464,679,000, against the peak of $3,141,125,000 on
Jan. 6. Loans were called yesterday to the extent
of $25,000,000.

Dealing with specific rates for money, call loans
this week covered a range of 3@.432%, which com-
pares with 3@4X% last week. Monday as low as
3% was named, although renewals were put through at
06%, which was the high. On Tuesday and Wednes-
day there was no range, 31/2% beingt he high, the
low and renewal figure on both days. With the
approach of the month-end firmness developed, and
on Thursday there was an advance to 4%, although
renewals continued at 3 and this was the low.
Friday call funds renewed at 4%, while the maximum
was 4%; the low was 4%. Preparations for meet-
ing the heavy May 1 interest and dividend payments
were responsible for the stiffening.
For fixed date maturities the trend was compara-

tively easy and during the latt r part of the week all
periods from sixty days to six months were quoted at
4%, as against 4@431% a week ago. The market
was quiet. Offerings .were said to be more plentiful
than they have been for months; the demand was
light.
Commercial paper was in good demand, but offer-

ings continue restricted; consequently trading in the
aggregate was of moderate proportions. Four to six
months' names of choice character have not been
changed from 4@44%, with 43'% still required
for names not so well known. New England mill
paper and the shorter choice names are usually dealt
in at 4%, the same as heretofore.
Banks' and bankers' acceptances remain at the

levels established last week. Trading was quiet,
however, as is so often the case when call funds
advance. Country banks furnished the bulk of the
business passing, but the turnover for the week was
light. For call loans against bankers' acceptances
the posted rate of the American Acceptance Council is
now 33%, against 3% last week. The Acceptance
Council makes the discount rate on prime bankers'
acceptances eligible for purchase by the Federal
Reserve banks 331.% bid and 338% asked for bills
running 30 to 90 days, 3%% bid and VA% asked for
120 days, 33% bid and 34% asked for 150 days,

and 34% bid and 31/2% asked for 180 days. Open
market quota o s are as follows:

SPOT DELIVERY
90 Days. 60 Days. 30 Days.

lbs 33‘01)33I 33C431C 31i633(

FOR DELIVERY WITHIN THIRTY DAYS.
ble bllis 3%. bid

Prime e

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 30 1926.

krEDERAL RESERVE
BANK.

Paper Maturing--

Within 90 Days.

After 90
Days, but
Within 6
Months.

After 6
but

Within 9
Mouths.

Com'rcial
Agricul.
&Lireark
Payer.
n.e.s.

Secur. by
U. S.
Govt.

Obliga-

Bankers 
Accep-
lances.

Trade
Accep-
lances.

Agricul.•
and

Livestock
Paper.

A gricui
and

Livestock
Paper.

Boston 4 4 4 4 4 4
New York 314 33 ni 3M 33Philadelphia 4 4 4 4 4 4
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louis 4 4 4 4 4 4
Minneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4
San Francisco 4 4 4 4 4

• Including bankers' acceptances drawn for an agricultural purpose an secured
by warehouse receipts, &a.

The early part of the week firmness pervaded
dealings in sterling exchange, and although the vol-
ume of business was still relatively light, prices were
well maintained. Demand bills ruled at 4 86 during
the greater part of the week, with a maximum figure
of 4 86 5-32 and 4 85 31-32 the minimum. A
quiet but steady inquiry for sterling was in evi-
dence and was, of course, attributed to the con-
tinued spread between money rates in the New
York and London markets. The apparently unex-
pected lowering of the official discount rate of the
New York Federal Reserve Bank that took place at
the close of last week has been a source of considerable
interest and discussion in local banking circles this
week. Taking into consideration the fact that money
in London is higher than here, the effect of this action
upon sterling values is regarded as likely to be far-
reaching and important. Already American capital
has begun to find its way back to the London mar-
ket for investment at higher and more profitable
rates in considerable volume, and the movement is
on the increase. It is believed that the demand for
sterling thus created may go a good way toward
offsetting the unfavorable influence of the threatened
coal strike in Great Britain. Bankers point to the
fact that notwithstanding apparent failure of all
efforts to adjust the coal controversy, sterling has
held its own and remained at higher levels than in
recent weeks. Some intimate that sterling will
reach par shortly, and that in the event of a peaceful
conclusion of British labor difficulties, the pound
sterling will cross par. At the close dispatches on
the coal labor situation took on a more pessimistic
tone with the result that quotations touched the
lowest point of the week.
As to day-to-day rates, sterling exchange on Satur-

day last was firm and slightly higher; demand rose
to 4 86@4 86 3-32, cable transfers to 4 863%@,
4 86 15-32, and sixty days to 4 82%@.4 82 27-32;
trading, however, was quiet. On Monday no in-
crease in activity was noted; all of the limited business
that passed was at 4 86 for demand, 4 863% for cable
transfers and 4 8234 for sixty days. Better buying
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sent values up 1-32 on Tuesday and demand bills
ranged between 4 86 and 4 86 1-32, cable transfers at
4 863%@4 86 13-32, and sixty days at 4 829@
4 82 25-32. Wednesday's market was firm with rates
a trifle higher at 4 86@4 86 3-32 for demand, 4 863%
@486 15-32 for cable transfers and 4 829@4 82 27-32
for sixty days. Dulness characterized trading on
Thursday though quotations advanced fractionally;
demand was 4 86@4 86 7-32, cable transfers 4 86%
@4 86 19-32 and sixty days 4 829'@4 82 31-32.
Friday irregular: weakness prevailed, with quoted
rates easier at 4 85 31-32@4 86 5-32 for demand,
4 86 11-32@4 86 17-32 for cable transfers and
4 82 29-32 for sixty days. Closing quotations were
4 82% for sixty days, 4 863' for demand and 4 863/
for cable transfers. Commercial sight bills finished
at 4 86, sixty days at 4 829/8, ninety days at 4 80%,
documents for payment (sixty days) at 4 829/i and
seven-day grain bills at 4 84 8. Cotton and grain
for payment closed at 4 86.

Gold engagements for Canada assumed sizable pro-
portions this week, totaling about $3,500,000, divided
as follows: $2,000,000 for the Canadian Bank of
Commerce and $1,500,000 for the New York Trust
Co. This makes $15,250,000 since the present move-
ment began.

Renewed weakness in French francs and a series of
sharp up and down movements in Belgian currency

s were among the outstanding features in the week's
trading in the Continental exchanges. Notwith-
standing the fact that trading at no time was more
than intermittently active, price changes were

• frequent and erratic. Antwerp francs in some
respects attracted more attention than did Paris
francs, because of the violence in the day to day
price fluctuations. After opening at 3.55, Belgian
currency shot up to 3.67%; hovered for a while around
3.59@3.60, then slumped off to 369. The chief

• influences at work responsible for these movements
were news of the ratification of the Belgian debt
funding agreement by the Senate, on the one hand,
and a fresh flood of conflicting rumors to the effect
that the Bank of Belgium was finding it exceedingly
difficult to maintain the equilibrium of Antwerp
francs at around the levels figured some time ago in
the absence of any definite and satisfactory arrange-
ments for the placing of a Belgian stablization loan;
all of which caused Antwerp francs to rule strong and
weak by turns. The extreme narrowness of the
market was also a contributory factor to the weakness
since offerings often were unsalable even at the most
drastic concessions. French francs were likewise
under pressure and inactive for lack of buyers.
During the first part of the week, the quotation
hovered around 3 .36@3 .3314: On Wednesday heavy
selling, said to emanate from London and Paris
interests, forced a break to 3.27, another new low
record, and 15 points under the much-talked-of low
point of 3.42 established in the spring of 1924. As
has been the case so often in the past few months, the
sensational fluctuations above noted were little
more than a reflex of what is occurring abroad,
since local dealers took very little part in the
transactions.
In marked contrast with the wild gyrations noted

above, Italian lire continue to rule within a point or
so of 4.01@4.02. It is claimed, however, that this
state of things was not accomplished without con-
siderable effort on the part of the Italian Institute

of Exchange, which was said to have been compelled
to come to the support of lire at frequent intervals.
German and Austrian exchanges remain stationary
with no trading activity to speak of. The same is
true of Russian rubles. Greek drachmae continue
heavy and hovered around 1.2314 to 1.24%, through-
out. In the minor Central European group no
important changes were noted. Rumanian lei ruled
at close to the low level established last week,
namely, 0.39, then dropped to 0.375%, while Polish
zloties after opening at 10.50, lost another 10 points
to 10.40, mainly on political disturbances and revolu-
tionary threats. Toward the close of the week news
that a final settlement of the French debt settlement
question had been reached, aroused fresh interest in
the franc, and considerable speculation was indulged
in as to the real reason for failure of franc quotations
to respond more freely to favorable news. Some
claim that the weakness was largely inspired in order
to aid the French negotiators at Washington in
making more advantageous :terms; others insist that
no negotiations of any sort can prove successful so
long as France refuses to meet her internal financial
problems and submit to needed tax reform. One
explanation of the spectacular weakness in Belgian
francs is that it is partly due to the tactics of certain
politicians in Belgium who are delaying proceedings
and creating an atmosphere of nervousness and
suspicion by claiming that the country is under the
control of foreign bankers and urging rejection • of
proffered terms.
The London check rate in Paris closed at 147.85,

comparing with 145.85 last week. In New York
sight bills on the French centre finished at 3.29,
against 3.369.; cable transfers at 3.30, agairist
3.379'; commercial sight bills at 3.28, against 3.35%,
and commercial sixty days at 3.233/2, against 3.31% a
week ago. Closing rates on Antwerp francs were 3.413/
for checks and 3.423/i for cable transfers. This
compares with 3.56%@3 .573-i. Reichsmarks fin-
ished at 23.81 (one rate) for both checks and cable
transfers, unchanged. Austrian schillings remain at
143/g, the same as heretofore. Lire finished at
4.01% for bankers' sight bills and at 4.021/1 for cable
remittances. Last week the close was 4.013% and
4.029/s. Exchange on Czechoslovakia closed at 2.963%,
against 2.96%; on Bucharest at 0.379', against
0.39; and on Finland at 2..523 (unchanged). Polish
exchange finished at 10.40, against 10.50 the pre-
vious week. Greek drachmae closed at 1.23% for
checks and at 1.23% for cable transfers, in com-
parison with 1.243 and 1.249 last week. •

As to the neutral exchanges formerly so-called,
only a moderate degree of trading was noted, and
price changes, with the exception of Norwegian
kroner, were confined to a few points, though the
tendency was upward. Guilders and Swiss francs
were very firm, the former gaining some 10 points,
on heavy buying by those who are disposing of
French franc holdings. Unusually " light offerings
of guilder grain bills has also helped the rise. In
the Scandinavian group, Danish and Swedish ex-
changes were steady, but not essentially changed.
Norwegian kroner continue the storm centre of
speculative attack and scored a fresh advance to
21.73, or nearly 30 points over the close of last week,
and this, too, in the face of prospective labor troubles;
the close, however, was under this figure.
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Bankers' sight on Amsterdam finished at 40.19,
against 40.12; cable transfers at 40.21, against
40.14; commercial sight bills at 40.11, against
40.04, and commercial sixty days at 39.76, against
39.68 last week. Final quotations on Swiss francs
were 19.323 for bankers' sight bills and 19.333/ for
cable transfers, as compared with 19.31 and 19.32
the previous week. Copenhagen checks closed at
26.14 and cable transfers at 26.18, against 26.13 and
26.17. Checks on Sweden finished at 26.75 and cable
transfers at 26.79, against 26.74 and 26.78, while
checks on Norway closed at 21.65 and cable trans-
fers at 21.69, against 21.473/ and 21.513/b the pre-
vious week. Spanish pesetas, which were quiet but
steady throughout, notwithstanding unsettling news
of the Riff peace negotiations, finished at 14.433/2 for
checks and at 14.453/ for cable transfers, which
compares with 14.35 and 14.37 a week earlier.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
APRIL 24 1926 TO APRIL 30 1926, INCLUSIVE.

Country and Monetary
Unit.

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

April 24.April 26 April 27. April 28. April 29.Apri/ 30.

EUROPE- $ $ 8 $ $ $
Austria, schilling ---- .14066 .14064 .14058 .14079 .14088 .14079
Belgium, franc .0358 .0359 .0361 .0354 .0348 .0338
Bulgaria, lev 007260 .007233 .007231 .007241 .007236 .007228
Czechoslovakia, krone .029618 .029617 .029817 .029620 .029618 .029622
Denmark, krone 2617 .2817 .2617 .2817 .2618 .2616
England, pound ster-

ling .8635 4.8832 4.8635 4.8635 4.8838 4.8634
Finland, markka .025204 .025210 .025209 .025208 .025207 .025215
France, franc .0336 .0334 .0334 .0329 .0329 .0329
Germany, reichsmark .2380 .2380 .2380 .2380 .2380 .2380
Greece. drachma .012403 .012585 .012482 .012434 .012375 .012387
Holland, guilder .4018 .4017 .4019 .4020 .4021 .4021
Hungary, pengo .1758 .1755 .1758 .1758 .1761 .1758
Italy, lira .0402 .0402 .0402 .0402 .0402 .0402
Norway, krone .2146 .2157 .2183 .2187 .2158 .2173
Poland. Zloty .1058 .1058 .1047 .1041 .1048 .1030
Portugal, escudo .0513 .0514 .0513 .0514 .0514 .0513
Rumania, leu .003907 .003920 .003913 .003908 .003882 .003784
Spain, peseta .1443 .1441 .1443 .1450 .1447 .1445
Sweden, krona .2877 .2878 .2677 .2677 .2677 .2678
Switzerland, franc .1931 .1931 .1933 .1933 .1933 .1933
Yugoslavia. dinar .017809 .017613 .017812 .017612 .017612 .017813
ASIA-

China-
Chefoo, tad l .7254 .7396 .7296 .7258 .7308 .7338
Hankow tael 7247 .7353 .7272 .7238 .7278 .7300
Shanghai tael 7013 .7116 .7041 .7013 .7067 .7100
Tientsin tael 7342 .7492 .7392 .7348 .7396 .7425
Hongkong dollar___ .5395 .9459 .5411 .4388 .5427 .5454
Mexican dollar____ .5096 .5125 .5117 .5088 .5148 .5156
Tientsin or Peiyang

dollar .5117 .5138 .5146 .5067 .5142 .5154
Yuan dollar .5246 .5263 .5271 .5196 .5271 .5271

India, rupee 3816 .3815 .3816 .3818 .3817 .3818
Japan, yen .4718 .4720 .4738 .4743 .4729 .4712
Singapore (8.13.) doll .5854 .5650 .5848 .5848 .5850 .5642
NORTH AMER.--

Canada, dollar 1.001611 1.001552 1.001585 1.001604 1.000928 1.000435
Cuba, peso 998875 .999050 .999063 .999425 .999438 .999563
Mexico, peso .487000 .486000 .488000 .488000 .485500 .486000
Newfoundland, doll .998656 .999336 .999563 .999313 .998408 .998250
SOUTH AMER.-

Argentina, peso (gold) .9174 .9177 .9158 .9118 .9073 .9134
Brazil, milreis .1415 .1427 .1437 .1422 .1442 .1443
Chile peso (paper) .1205

/ noco
.1205
1 noAn

.1207
, nonn

.1206
1 nOnn

.1204
I elOn0

.1204
nnnee

• One schilling is equivalent to 10,000 paper crowns.

As to South American exchange mixed movements
occurred, and Argentine pesos were strong, while
Brazilian milreis turned weak for a while, though
closing strong. In the case of the former quotations
were benefitted by the successful flotation of a large
Argentine loan in this city. Pesos advanced, then
reacted, and closed at 40.20 and 40.25, as against
40.37 and 40.42 a week ago. Brazilian milreis lost
ground slightly, then rallied and finished at 14.33
for sight bills and at 14.38 for cable transfers, against
13.93 and 13.98 a week ago. Chilean exchange was
firmer and touched 12.10, but closed unchanged at
12.01. Peru went down to new low levels, and
closed at 3 65, on unsettling advices from Lima,
against 3 70 a week ago.
The Far Eastern exchanges were devoid of new or

interesting features. Trading was quiet and price
changes unimportant, although the general trend
continues upward. Hong Kong closed at 5478@
551A, against 54@5434; Shanghai at 71%Q713.(,
against 70 and 701/1; Yokohama at 473/2Q4778,
against 47.35@47.75; Manila 49MQ49% (un-
changed); Singapore 56%@57 (unchanged); Bombay

3631Q36%, against 36/@363/2, and Calcutta 36Q
36 against 36Q36/.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,363,128 net in cash as a result of the cur-
rency movements for the week ended April 29.
Their receipts from the interior have aggregated
$6,270,328, while the shipments have reached $907,-
200, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain or Loss
Week Ended April 29. Banks. Banks. to Banks.

Banks' interior movement $8,270.328 8907,200 Gain 85,363,128

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

AT CLEARING HOUSE.

Saturday, Monday, Tuesday, Wednestry. Thursday, Friday, Aggregate
Apr. 24. Apr. 26.

1
Apr. 27.

1
Apr. 28. Apr. 29. Apr. 30. for Week.

86.000.000 86.000.000 83.000.000 82,000,000 83,000.000 85.000.000 Cr. 505.000.000

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

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

Banks
April 29 1928. May 1 1925.

of
Gold. 515 Total. ' I Total. Gold. Silver. Total.

2
S.

England_ 48,372,278  146,372,276 155,742,064  155,742,064
France 47,363,529 13,320,000160,883,52e 147,277,64 12,880,000159,957,649
Germany c 58,003,400 d994,6001 58,998.000 43,533,850 d994.1100 44,528,450
Aus.-Hun_ b2 ,000,000 b b2,000,000 b2,000,000 b2,000,000
Spain ____ 101,475,000 28,558,000128,031,000 101,444,000 25,819,000127,283,000
Italy 35.702,000 3.418,000 39,120,000 35,587, 3,361,000 38,948.000
Netherl ds 35,700,000 2,145,000 37,845,000, 41,000,000 1,721,000 42,721.000
Nat. Belg- 10,954,000 3,651,000 14,805.000, 10,891,000 3,015,000 13,906,000
Switzland 18.727.000 3,591,000 20,318.000 19,231,00 3,605,000 22,836,000
Sweden_  12,747,000  12,747.000; 12,992,000  12,992,000
Denmark _ 11,622,00 880,000 12.482.0001 11,637,000 989,000 12,626,000
Norway 8.180.000  8.180,000, 8,180,00   8,180,000

Total week588 ,848,205 54 .535,600841,381,805 589.515,563 52,184,600641,700,138
Prey. week585,774 ,377 54,589,600 640 .383,977 562 ,537,263 52,037,600614,574,863

a Gold holdings of the Bank of France this year are exclusive of £74,572,836
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this
year are exclusive of £16,588,500 held abroad. d As of Oct. 7 1924.

The Problem of War Debts and Reparations.
Close on the heels of the ratification of the Italian

and Belgian debt settlements with the United States,
and just before the conclusion of a satisfactory
debt agreement with Prance, a usually well-informed
correspondent of the New York "Times" makes pub-
lic the main features of an ambitious scheme, said
to be under consideration by "the best financial ex-
perts available," which if adopted would dispose of
war debts and German reparations in one compre-
hensive stroke. According to this correspondent,
who cabled from London on Tuesday, the plan con-
templates the issuance of the full amount of Ger-
man railway bonds, aggregating 11,000,000,000 gold
marks, for which the Dawes plan makes provision,
and the use of the proceeds of the sale of these bonds,
to be effected through bankers and investors in va-
rious countries, to pay off at their estimated pres-
ent worth the entire mass of war debts and repara-
tions, thereby leaving Germany, the Allied Govern-
ments and the United States free of obligations one
to another on either or both of these accounts. In
other words, the adoption of the plan would have
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the effect of canceling all the existing war debt
agreements, whatever their terms or the periods over
which they are to run, together with the obligation
of the German Government to pay reparations, by
the simple process of converting all these obligations
from Governmental to private obligations through
the medium of the issuance and sale of the German
railway bonds. What was received from the bonds,
if we understand the proposal aright, would be used
to discharge the reparations obligation, and what
was received as reparations would thereupon be used
to pay off the war debts. In this way both sides of
the slate would be wiped clean. The plan, according
to the "Times" correspondent, is not to be launched
immediately, but is expected to "be in season in two,
three or four years from now."
In the absence of details, and of knowledge of the

financial interests that are back of the project, the
practicability of so elaborate an undertaking can-
not well be definitely judged. One may hesitate to
affirm, in this day of huge financial transactions,
that so large and complicated an undertaking as this
would be impossible, or that the marketing of some
billions of dollars' worth of securities—the "Times"
correspondent speaks of $3,000,000,000 as approxi-
mately the amount involved, although the actual
figures would apparently be much larger than that
—would be impracticable now or in the near future,
especially if the French debt Settlements with Great
Britain and the United States were out of the way.
On its face, the suggestion offers some advantages.
No one can safely predict what will be the state of
Europe twenty, forty or sixty-two years hence, and
the payment of war debts, especially to the United
States, over periods that exceed the expectation of
life of most men now living, IS certain to raise trou-
blesome questions as the years go on. No such co-
lossal debts as the World War left have previously
been known to history, and the power for political
mischief which they hold would doubtless be mate-
rially lessened if the debts could be converted from
public into private loans. Germany might be ex-
pected to gain in political stability if the reparations
issue were disposed of, and one of the chief causes of
irritation between Germany and France would be
removed. There would still remain, of course, the
serious problem of transferring large sums of money
from Germany to other countries without demoral-
izing exchange, but until such considerable trans-
fers as are now involved in the Dawes plan prove
impracticable—and Mr. Parker Gilbert does not
seem yet to vision any insuperable difficulty at that
point—it cannot be said that they would prove un-
manageable under such a scheme as the "Times" cor-
respondent has rather vaguely outlined.
There are two important points, however, at which

the scheme seems open to criticism. The first is the
apparent absence of any provision for fixing the
total amount of reparations which Germany is to
pay. At this point the question of reparations is
practically where it was when the Treaty of Ver-
sailles was signed. The figure of 132,000,000,000
gold marks fixed by the Reparations Commission has
been generally recognized as impossible, if not fan-
tastic, but no other figure has yet been agreed upon.
The figure of 50,000,000,000 gold marks, often spoken
of as if it were an agreed maximum, is only a tenta-
tive proposal which was used as a basis of appor-
tioning the respective shares of the reparations pay-
ments which the several creditor Governments were

to receive, but it has never received final sanction
and the question is still open. The Dawes Commis-
sion expressly declined to fix a maximum figure, or
even to suggest what such a maximum should be,
rightly holding that that question was a political
one wholly outside its province. All that the Dawes
plan does is to provide a graduated scale of annual
payments, rising eventually to 2,500,000,000 gold
marks and based upon Germany's supposed capacity
to pay, but how long such maximum annual pay-
ments are to continue is still to be determined. Ob-
viously, there can be no final settlement of the rep-
arations question, under such a plan as is said to be
under consideration at London, as long as nobody
knows how much in the aggregate Germany is to be
asked to pay; and while the adoption of such a fig-
ure as 50,000,000,000 gold marks might result in
making reparations an entirely manageable factor
in the plan, no one knows whether that figure would
be satisfactory to the Allied Governments.
A second objection is that a plan, however sound,

which is not to be put directly in the way of accom-
plishment for two, three or four years does not meet
the immediate and pressing financial needs of
France. What France needs, and needs now, is a
considerable amount of disposable cash. It needs
cash to enable it to stabilize the franc and maintain
the actual balance of its budget, and to assure the
meeting of the obligations which it is now preparing
to assume in the settlement of its war debts. Dis-
posable cash to-day is worth to France a good many
times the same amount several years hence, and
until enough free cash is available to put the finances
of France upon a sound basis, the industrial and
commercial recovery of the country will be retarded,
its political life will remain disturbed, and the eco-
nomic life of Europe in general will be adversely
affected.
Instead, accordingly, of undertaking to deal with

both the war debts and the German reparations in
one comprehensive scheme, with the virtual cer-
tainty that the scheme would be opposed at Wash-
ington if it involved any further abatement of the
American debt claims, it might be possible for in-
ternational financiers to bring about a settlement of
the reparations issue that would immediately benefit
both Germany and France, and Germany's other
creditors as well. Whether the 11,000,000,000 gold
marks of German railway bonds would be sufficient
in amount to effect a transformation from Govern-
ment obligations to private loans of the whole mass
of war debts and reparations at their present esti-
mated worth is at least doubtful, but the issuance
of that amount of bonds, and their conversion into
cash or credit in the world markets, would make
possible the prompt discharge of a large part of the
reparations obligations, even if the Allies still hesi-
tated to fix a maximum figure. Of the amount,
France, the largest and most needy creditor,
would be entitled, under present arrangements, to
52%, and with so considerable a sum promptly
available, the financial condition of France would
cease to be disquieting. Germany would know bet-
ter where it stands, as it hardly knows at all now,
and France would be paid. It would not be neces-
sary in such case to alter the existing financial ob-
ligations of either the Germany railways or the Ger-
man Government under the Dawes plan, for if the
obligation of the railways, with the German Govern-
ment as the ultimate guarantor, can be met under
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the Dawes plan, it can be met equally well under the
procedure proposed. As matters now stand, the
financial resource afforded by the railway bonds
appears to be withheld for use at some future time,
whereas that resource ought, if possible, to be made
available now.
There is no concealing the fact that the Dawes

plan, although it has worked well down to the pres-
ent time, nevertheless leaves the future uncertain.
The real pressure will come when the maximum an-
nual payments called for by the plan are reached,
and few will venture now to predict how, or how
long, those maximum payments can be met without
checking Germany's economic recovery. We may
be sure that Germany will not go on paying 2,500,-
000,000 gold marks indefinitely, with no agreement
by the Allies as to when the end is to be reached. In
the meantime the problem of handling a large volume
of payments in kind creates a difficult situation for
France, and the imperative need of France for cash
is not being met. If so large a financial transaction
as is involved in disposing, some years hence, of both
the war debts and reparations can be seriously
thought of as practicable at the present time, the
lesser task of easing the burden of reparations alone,
to the obvious immediate advantage of Germany
and its creditors, could hardly prove insuperable,
nor does it seem necessary to wait three or four
years to carry it out.

"Intellectual Dishonesty" and "Hypocrisy"—
Former Governor Cox's Criticism.

Former Governor James M. Cox, Democratic can-
didate for President in 1920, said the other day, in
New York City: "I think the man who is out of
public life is a most fortunate person for the reason
that it is an era of intellectual dishonesty and
hypocrisy." A little later in the interview, after
holding up the Cathcart case as an example that
made the whole world "laugh at us," he remarked:
"What a nation of hypocrites!" Now, these are
brave words, if true; and we ought to concern our-
selves very seriously about an "era of intellectual
dishonesty and hypocrisy." But perhaps, if one
who was formerly in "public life" is able to speak
authoritatively of politics, the charge of "intellectual
dishonesty and hypocrisy" is intended to be con-
fined to our politicians of the present time. If so,
why broaden the animadversion and exclaim:
"What a nation of hypocrites!" It is very hard
to define intellectual dishonesty. Does it mean that
we are not honest in our processes of thought—that

, is very difficult to understand! Does it mean that
we strive to deceive ourselves and then to deceive
others? That would not be intellectual, for it could
not be logical. Does it mean that we do not say
what our mind tells us is truth? That would be
plain lying. And this, all agree, is immoral. Does
it mean that we have not the courage of our convic-
tions, that we think one way and act another; that,
for example, we advocate "prohibition" but do not
practice abstinence ourselves? If so, is it not more
a conflict with conscience than with reason? Per-
haps the nearest we can come to a satisfactory defi-
nition is to say we use the intellect more to accom-
plish selfish interests than to maintain the right.
Whatever intellectual dishonesty may mean, we

are not at much trouble to define hypocrisy, and a
hypocrite. A hypocrite is one who preaches that

which he does not practice. And it may be that he
sometimes practices that which he does not advocate
or believe in. A hypocrite is, commonly, a wolf in
sheep's clothing. He is one who cries "Lord, Lord,"
and does evil. He may reason against himself, deny
his own heart, cry his faith from the housetops, yet
know that he is a doubter and deceiver. He lives on
false pretense, and helps others solely that he may
help himself. He may join a political party for the
office he hopes to get. He may denounce capital or
labor, as the case may be, because he thinks it will
gain him the most votes. He may profess peace and
prepare for war, feeling that preparedness must lead
to war. In the guise of friend he is an enemy. In
politics he is all things to all men; in religion, a de-
vout worshipper who hopes that this will save his
soul if indeed there be any punishment for deeds done
in the body; in civics and governmental procedure he
decries law and justice as meted out to men and does
not perform his own duty as citizen. And in a cam-
paign for office he advocates that which he knows
to be unwise and harmful that he may be elected.
A hypocrite is not intellectually dishonest, but he
is a moral cheat.
With these attempts at definitions, are we a "na-

tion of hypocrites"? Because if we are, much is
explained as to conditions, much may be prophesied
as to our future. We think this charge is almost
entirely without foundation. The American people
are neither "intellectually dishonest" nor are they
"a nation of hypocrites." It must be true that
where there are so many views held of politics, eco-
nomics, civics, education, religion, science and art,
as are to be found in the United States, where
thought at least is free, that men are honest in their
beliefs. It is not that associations, societies, par-
ties even, are always honest with the world, but they
are honest with themselves, in that they are selfishly
seeking their own estimate of the good, their own
advantage. A superior intellect may surround itself
with followers by proclaiming and expounding that
which it does not believe. That makes a hypocrite.
But the followers, unable to discern the fallacy, may
sincerely believe. So that we must admit that the
"rank and file" are honest, though they may be self-
ish. And in all the "turmoil" through which we are
passing we must hold fast to the belief that however
divided, however misled, however deceived, the people
are honest. If not, democracy is doomed, and a
benevolent despot would better rule us, if such could
be.

Considering the vast variety of persons who may
be said to constitute "the people," it is not that the
many wilfully think wrong, if that, indeed, be pos-
sible, but that, though free, their minds travel a
narrow gauge road. Selfishness or private or per-
sonal gain may constitute a motive, but the intellec-
tual process is confined to a "single track," it is
honest enough in itself because it is founded and
works in a machine-like mind. In other words,
knowing may not co-ordinate or co-operate with act-
ing—men know the right better than they do the
right—but every man knows when he himself is a
"hypocrite." Reformers and fanatics (when they
are not hypocrites) are honest. And it is impossible
for an ofitsider to enter the secrets of these minds
and say they are going against their own convic-
tions. There is an old saying, applied to certain
garrulous characters in a community, to the effect
that "he has told that lie so often he believes it him-
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self." What modern science calls "auto-suggestion"
accounts for many of our inconsistencies, we believe
because we want to believe, the "wish is father to the
thought," but this is not "intellectual dishonesty,"
nor indeed are these persons actual "hypocrites."
Collectively we are denominated an "emotional peo-
ple." Our emotions sweep us along and influence
our thoughts and our reasoning; and it would be
better often if we were colder and more calculating.
Many of our great "movements," social, religious and
political, turn themselves into crusades, through
sheer emotional excitement. Believers soon come to
exaggerate their importance. If we do not believe
this or that we are doomed, if we do not have this
law or that condition or law, the nation will perish.
But there is nothing essentially intellectually dis-
honest about all this, it only seems to make us va-
riable. It has been said "consistency is an attribute
of fools."
Are we a nation of "hypocrites"? How, when,

where? Look on the map and find if you can an-
other hundred and fifteen millions as near a unit as
to a form of government! Yet we have an East,
West, and in lesser degree a North and a South, di-
vided in sentiment as to political policies and prin-
ciples, and yet not wholly divided. Where else in
so varied a terrain are there fewer parties? Is there
a hue and cry about "Wall Street"? Look at your
country town, and do not its banks huddle together
in the centre of "business"—constituting a finan-
cial district, though small. Have we "labor unions,"
clamoring for increase in wages, coercing by means
of "the strike"—the vast body of labor is unorgan-
ized and submissive to conditions that cannot be
changed. Does society spend itself in spectacles and
fantasies; is youth in revolt against everything that
is old and sacred; are we pleasure-mad, profit-bound,
wasters and spenders ;—yes—but count the degrees,
and over against a manifest majority who are none
of these! Is religion an index of hypocrisy because
two modern schools war over its origin, Over its sub-
stance—when scores of denominational creeds are
worshipping according to the dictates of conscience,
each unestopped by the others. If in the broad view
there are so-called inconsistencies, are not these
proof patent that there is intellectual honesty and a
lack of hypocrisy? And was the old South, for an
example, intellectually dishonest (see the subtle
logic of John C. Calhoun)—a South lost in new
issues, a cause forgotten? And did not Carl Schurz
say Lincoln fought more for the slave than for the
Union?
All this talk of "hypocrisy" arises from mistaking

a part for the whole. And again, we make so much
noise through our reformers and crusaders that we
are deceived by the very violence of the outcry. It
may even to-day be a source of wonder to the peoples
of Europe that we are not in the League of Nations.
But it is not a wonder to the thoughtful American.
When the test came he who felt himself commis-
sioned to carry the nation into the League found that
he was mistaken, that he had not and never had had
such a commission. In the light of this tremendous
fact we are not hypocrites in our own estimation
that we wish all nations well but will not engage in
entangling alliances. Take prohibition—sinee it is
now vociferously discussed. The people are not
hypocrites, be they in majority or minority, who
refuse to accept in spirit a law they did not by direct
vote in fact enact. It is not as we appear to others,

but as we appear to ourselves, that makes us hypo-
crites, whatever be the degree. Do we preach an abid-
ing love for, and intent toward, peace; and at the
same time cry for preparedness, more and evermore?
It is not the people at large that are commanding
this constant and increasing preparation for the
making of war—it is a faction of over-zealous civil-
ians following a star they cannot see is baleful, it is
a body of military autocrats seeking to defend a
country that has honored them and which they
honor!
Take this very administration of an immigration

law (the attempt to shut out a person on the ground
of "moral turpitude") which called forth this futile
and frothy charge that we are a nation of hypocrites.
It is true that socially we are not averse to divorce.
It is true that there are many causes therefore, dis-
tributed through many States. It is true that in the
granting of divorce under "easy grounds" much of
moral turpitude is disclosed. But it is silly to
imagine that the acts of administrators at Ellis
Island make us a nation of hypocrites. It is a ven-
ture to say that nine out ten persons who read of the
incident saw that the law merely overshot the mark
of common sense and had almost nothing to do with
the real attitude of the people either on immigration
or on divorce. But for the sake of the argument say
that the "world" does laugh at us over the League,
or Court, or Immigration, or mayhap Tariff, or
Debt, we are not foisting upon this "world" or any
people in it something we do not believe or believe
in ourselves. We may be wrong, but we reserve the
right to consider ourselves honest. 'We may er-n
overwhelmingly defeat a candidate for President
without laying ourselves open to the charge of hy-
pocrisy. And if among ourselves we protest against
our own intolerance, inconsistencies, and intemper-
ance in speech, we are not thereby intellectually dis-
honest.
It is true that in our sectional and bloc appeals

to the national Government for laws and direct aid
to industries there are many willing to accept help,
if so be it help shall come their way through these
innovations and interferences, and do not protest
against these movements though little believing in
them. If this be really hypocrisy it is of a latent
and an inoccuous kind. For the fact is that this ap-
peal is now the fashion. The farmer in the field is
not the farmer in the agricultural convention dom-
inated by theoretical farmers who do not work. In
the same way the factory worker in the union who
would rather not strike if left to his own will is not
a hypocrite because he does go out with the others.
All men are in the current of forces they cannot con-
trol. It is always well to speak the truth and to
speak it out in public when good can come thereby.
But in a democracy and in a representative form of
democracy, it is sometimes better to suffer in silence
than to add to the discords of life, be they social or
industrial or political. There is such a thing as
allowing error to defeat itself. There is such a thing
as giving natural law time to work the undoing of
legislative law. The great trouble often is that be-
cause of the speech and act and domination of mi-
norities, and sometimes of majorities, the truth is
not allowed to reveal itself. It is not that these
minorities and majorities demonstrate hypocrisy, or
intellectual dishonesty, in the masses of the people,
but that in the constant change many do not feel it
incumbent to gird on the armor of the crusader, not
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that they do not think, contemplate and know, but
that they await the opportune hour at the ballot
box.

The Farm Relief Measures Before Congress.
By JESSE E. POPE, Ph.D., Washington, D. C.

While the score or more of bills for farm relief
which have been introduced into the 69th Congress
differ radically as to methods, they all rest on cer-
tain common assumptions: (1) that the farmers of
the United States are in dire distress; (2) that they
cannot rescue themselves; (3) that the Government
can and should come to the rescue by making gen-
erous loans or absolute grants of money; (4) that
a new board should be created to administer this
relief from Washington, and (5) that, wherever pos-
sible, the agencies of relief should be co-operative
organizations. And there is general agreement that
relief is to be sought in higher net prices for agricul-
tural products—prices that shall cover the cost of
production and leave a reasonable profit, or, to
quote a favorite expression, "the American farmer
must have American prices." Among the devices
for bringing this to pass may be mentioned: (1)
Orderly marketing, by means of credits for ware-
housing and holding; (2) elimination of specula-
tion; (3) removal of the surplus either through
dumping it abroad and making up the loss by assess-
ments on the producers (equalization fees) through
the payment of export bounties, or through storage
of the surplus either directly by the Government, or
with the aid of Government credit, or (4) elimina-
tion of surpluses through the control of domestic
production; (5) reduction of distribution costs, and
(6) price fixing, either avowed or implied.

This ambitious program is being pressed by farm
leaders and by politicians both inside and. outside
of Congress and has the active support of many
bankers throughout the South and West and of nu-
merous citizens sincerely interested in farmers' .wel-
fare; and it seems of late to have won the approval
of a hitherto hostile Administration. Never was
agriculture so vocal as at present. The extent of
the proposed relief may be seen from the fact that
practically all agricultural products—grains, cot-
ton, wool, fruits, dairy products, live stock products
and naval stores—are to be looked after.
There is space here only for a brief analysis of the

most important of these measures. (1) The Haugen
bill, which is an AOministration measure and which
has passed the House; (2) and (3) the MeKinley bill
and Oldfield bill, which provide for export boun-
ties; (4) the Dickinson bill, which takes care of the
surplus through an equalization fee; (5) and (6)
the Fort bill and the new Haugen bill, which are
modifications of the Dickinson bill, and (7) the
Tincher bill, which is the relief bill of the Adminis-
tration and is supposed to avoid the pitfalls of the
other measures.
The Haugen bill, which goes as far as the Admin-

istration really wants to go in the way of farm re-
lief, provides that the Secretary of Agriculture shall
set up within his Department a co-operative mar-
keting division which shall encourage and stimulate
the development of co-operative marketing and fur-
nish the co-operatives with information concerning
general agricultural conditions, so that they' may
better control prices and regulate production. Al-
though this measure has passed the House, it is too

mild for the more radical advocates of farm relief
and it is doubtful that it will receive further serious
consideration, unless as a better than nothing meas-
ure.
One of the causes of agricultural discontent is the

fact that it is finally dawning in the mind of the
farmer that he is a victim of the protective tariff,
that while he sells his products at prices fixed in
a world market, he buys his supplies at prices fixed
in a market restricted by protective tariff walls.
Senator McKinley's bill aims to bring the farm-

ers under the wings of protection by providing for
a virtual export bounty on agricultural products at
the rate, in each case, of the import duty on the
product. But instead of a simple bounty to be paid
directly out of the Treasury, the exporter shall be
paid in "Export Equalization Debentures," which
are acceptable for customs fees only. These deben-
tures cannot amount to more than 100% of the im-
port duties on all commodities, and it is evident that
unless the exporter happens to be an importer pay-
ing tariff duties at least equal in amount to his ex-
port equalization debentures he must resort to a -
broker to turn these debentures into cash. Since it
appears that the direct payment of an export bounty
would not be constitutional it would seem that the
only object of this fantastic arrangement is duly to
impress the farmer with the fact that his bounty is
intimately and directly wrapped up with the tariff;
for without import duty, how is he to cash his export
debentures? The inspiration for this scheme seems
to have been derived from Germany, where, how- -
ever, the occasion which gave rise to it was very
different. The Germans sought to relieve their Far
Eastern rye growers of the long freight rates to the ,
German centres, enabling them to sell their grain in .
the nearby Russian markets. Sellers in these mar-
kets were given export debentures which were equal
in amount to the tariff duty, and which could be
used to pay the import duties on similar grains
imported from markets nearer to German centres of
population. The benefits to the Eastern grain
growers were large, since they not only escaped
freight rates, but also reaped an export bounty.
But the Government was unable to prevent grave
inequalities and abuses and the favored farmers im- •
Mediately expanded their production enormously.
As the McKinley bill would work in like fashion, it
is difficult to see how it would solve the problem of
the surplus. •
The Oldfield bill includes two distinct plans for

relief—a plan for an export bounty and a plan for
credit to enable foreign consumers to purchase our
surplus. The idea underlying the latter plan is that
somewhere outside the United States there are large
potentional buyers of American agricultural prod-
ucts who are solvent and credit-worthy, but who
lack ready money and are unable to borrow either
from their own respective nationals or from private
bankers abroad. In order to enable such potential
purchasers to buy, the bill provides for the forma-
tion of an export corporation with a revolving fund
of $200,000,000 drawn from the United States Treas-
ury. The corporation shall be empowered to issue
bonds and make loans, of which the amount out-
standing at any time shall not exceed $1,000,000,000,
to exporters, whether farmers, co-operative associa-
tions, or mere exporters, to enable them to sell their
agricultural products to these hungry, moneyless,
but solvent foreign buyers.•
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At one time the idea of an export corporation was
rather widely accepted and came near being em-
bodied in a law. But its fundamental weaknesses
are apparent, and our attitude toward further credit
to Europe is such that this phase of the Oldfield
bill has not been taken seriously by the present Con-
gress.
The second part of this bill, like the McKinley bill,

provides for an export bounty on surplus agricul-
tural products, but without resort to export deben-
tures. It should be noted that of the commodities
mentioned—wheat, corn, oats, rye, rice, cotton, cot-
ton seed, tobacco, beef cattle and hogs processed or
in their natural state—the majority are not im-
ported except in very small quantities, and that
some of them are at present on the free list. The
bill provides that, when such a surplus exists that
the farmer cannot secure a fair price, the Board
shall declare that an emergency exists and shall im-
mediately proceed to set up a schedule of export
bounties sufficient "to secure for the farmer a just
and reasonable price for his products." That is,
before the Board can fix the amount of the bounty,
it must declare what is a "just and reasonable
price." In other words, it must fix prices. The idea
of paying an export bounty in order to get rid of a
surplus is a novel one, although in 1895, under the
inspiration of Mr. Lubin, it was embodied in a bill
which was introduced into Congress but failed of
passage. But an export bounty has often been re-
sorted to as a means of stimulating home produc-
tion. The classical example is the English export
bounty on wheat, which was repealed in 1816. Such
payments have long been held in ill repute and few
people who have given the matter thought disagree
materially with Adam Smith, who held that they
were an abomination unto the Lord.
The most striking development of the bounty idea

is to be found in the export bounty on beet sugar,
which was instituted during the second half of the
19th century by Germany, France, Belgium, and
other European countries. In brief, the result of
these payments has been to over-stimulate sugar
production in these countries, to raise the domestic
prices so high as to check domestic consumption,
and to furnish sugar to foreign countries—England,
for example—below cost at the expense- of the tax-
payers of the bounty-paying countries. France alone
paid directly in sugar bounties during 1897 the
enormous sum of $22,000,000. It is significant that
not one of these countries, when it started on this
bounty policy, dreamed of carrying it to any such
extent. But like many other artificial schemes, it
led to international rivalry to control the foreign
market.
By the beginning of the century the export bounty

plague had reached such proportions that in 1901
the nations afflicted with it and those suffering in-
directly from it—England, for example—called an
international convention at Brussels. The outcome
was the Brussels Agreement of 1902, which prac-
tically brought about the abrogation of export boun-
ties.
•For a short time the United States paid an export

bounty on refined sugar, but our settled policy has
been opposed to export bounties. Furthermore, by
levying a countervailing duty on imported products
enjoying an export duty—sugar, for example—we
have refused to permit our consumers to profit from
export bounties paid by other countries. And it is

interesting to point out that we have been more
meticulous, perhaps, than any other country in in-
terpreting what constitutes an export bounty.

Since such an export bounty as is proposed in the
Oldfield bill would stimulate sporadic dumping and
destroy the equality of nations under the favored
nations clause it would undoubtedly cause much
international irritation and would lead to reprisals.
In the case of nations directly affected, the measure
would be a dead letter; for with the possible excep-
tion of England they would, under their present
laws, immediately levy countervailing duties. In
the case of nations indirectly affected, Argentina,
for example, or Canada, selling wheat in England in
competition with bounty fed wheat of the United
States, it is not quite so evident what would happen;
but it is clear that their interests would be vitally
affected and that they would demand from England
some countervailing action. As early as 1879 Jus-
tice Sheldon Amos of the Inner Temple held that
countervailing duties were necessary to restore
equality among nations under the favored nation
clause, when that equality had been destroyed by an
export bounty.
But leaving aside the international aspects of the

question, it is difficult to see how an export bounty
could benefit American agriculture, except tempo-
rarily. Indeed, it is easier to see how it could do it
grave injury. At first, no doubt, it would effect a
rise in prices, but the amount of the rise would fall
short of the amount of the bounty because a larger
volume of the commodity would be exported than
under non-bounty conditions and prices to foreign-
ers would, therefore, have to be cut. That is, the
American producer would share the bounty with the
foreign consumer. The American consumer would
eat dearer bread, the English consumer cheaper
bread, and the bill would be paid by the American
taxpayer. Ultimately, however, production would
be stimulated, the amount of the product to be dis-
posed of would mount and prices to foreign buyers
would have to come down. And thus the flip due
to the export bounty would practically melt away.
The American farmer would be back where he
started, but with a larger surplus; and the foreign
consumer would enjoy still cheaper bread, bought
in part with money taken out of the pockets of
American taxpayers. How strange indeed that we,
of all people, should disinter and attempt to breathe
the breath of life into this discredited and contemp-
tible old fraud—the export bounty!
The Dickinson bill, which is a legitimate descend-

ant of the Haugen-McNary bill of the 68th Con-
gress, voices the sentiment of the more radical advo-
cates of Government aid to farmers, and however
disguised, it constitutes the foundation of almost
every farm relief measure, including that sponsored
by the Administration. It provides for an Advisory
Council, to be paid on a per diem basis, which shall
function through a board of seven members, of whom
six shall be appointed by the President. Their sal-
aries and the other administration expenses shall
be paid by the Government Its chief duties are:
(1) To collect and disseminate information concern-
ing agriculture and to advise farmers in matters
pertaining to agricultural production; (2) to raise
the prices of practically all agricultural products
by assisting farm organizations to remove surpluses
from the market, and (3) to make up the resultant
losses by assessing an equalization fee, for the non-
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payment of which fines and penalties are prescribed, fund, though reduced in size in the new bill, and the
against the producers of any commodity a surplus same provision for loans; and while the mention of
of which has been declared by the board. The board an equalization fee is avoided in the Tincher bill, it
may anticipate the payment of these fees by bor- is provided, to quote, that "any association receiv-
rowing on the security of the commodity immedi- ing a loan shall provide for the payment thereof by
ately concerned, imposing a charge, in a manner approved by the
The new Haugen bin and the Fort bill were intro- commission, on the commodity marketed by or

duced on April 15, at the close of the hearings, and through the association." And since the idea of a
may be said to represent the latest thought on agri- surplus is inseparably bound up with price, in the
cultural relief. Both are more ambitious than the Tincher as in the Dickinson bill, price fixing is the
Dickinson bill. The Haugen bill does not differ keystone of the arch. And finally, the partnership
radically from its predecessor of the 68th Congress set up between the commission and the co-operatives
except that it resembles the Dickinson bill in its is such that this bill, like the Dickinson bill, involves
provisions for organization, and provides for a re- the Government in a huge marketing adventure. All
volving fund and exempts cotton from the equaliza- three bills have the same congenital weakness, how-
ton fee for three years. The Fort bill also has its ever disguised—the provision for making up losses
Advisory Council, its board and its revolving fund. and paying the expenses of operation by an assess-
And it provides for the creation of an agricultural ment against the commodity to be relieved.
corporation for each commodity. These corpora- Any scheme of an assessment, under whatever
tions are agents of the board and have little discre- name, whether voluntary or involuntary, whether
tionary power. The board may make loans to these levied on all products to be relieved or only on cer-
corporations and also to co-operative associations, tam n cash crops, such as wheat, whether paid by the
and if such co-operatives assume unlimited liability, producer or the processor, is economically unsound
the loans need not be secured. and administtatively impossible. To be effective it
None of these measures has won the support of must be compulsory; to be just it must be prorated

more than a faction either in or out of Congress. on all producers of the crops in question, because all
The Haugen bill, which farmers have not accepted would claim its benefits, and this would make it
as a relief measure, and which is supported by a necessary for a Government board to keep an ac-
small minority of farm leaders, was changed quite count with millions of producers. And it Must be
beyond recognition by an amendment of the Senate adjusted in each case to a surplus, the volume of
committee, into a form which is substantially that which scarcely any two men could agree on, let alone
of the Dickinson bill, except for the temporary ex- a Government board on the one hand and a group of
emption of corn and cotton from the equalization farmers on the other. But if it be assumed that an
fee and the addition of a provision for a large re- agreement on this point could be reached, the diffi-
volving fund. The export bounty measures have culties would have only begun. The committee of
been rather half-heartedly supported by a small fac- Western farmers throws up its hands when it comes
tion, who see in them an escape from the equaliza- to corn and thinks to solve the problem by placing
tion fee and from price fixing. But both in and out the fee on meats, though it wisely leaves to the
of Congress the basic features of the Dickinson bill, board the question of how to collect it. And it
as enlarged and modified in the recent bills of Mr. solves the problem for a cash crop—wheat—by as-
Haugen and Mr. Fort, meet with widest approval. sessing the miller. And then, under the questioning
The non-salaried advisory council, operating through of this committee, the spokesman of the farmers
a highly salaried board, which may declare that in thinks he has got out of the difficulty by saying that
any one of a long list of products an emergency in no one will pay the fee unless the consumer does and
the nature of a surplus exists, the compulsory equali- that he won't know it.
zation fee, price fixing, implied in the demand for Finally, if the fee could be administered and if it
American prices, a revolving fund, furnished by the should accomplish its object by raising prices, it
Government loans of Government money to co-op- would become necessary to take care of all other
eratives and finally aid to co-operative organiza- producers whose costs had thereby been upset. For
tions, which may engage in any sort of activity, un- example, higher wheat means higher milling offal
trammeled by the anti-trust laws, all these would to dairymen and higher cost of production for them.
be willingly accepted by Congress if the Adminis- Such producers would evidently be entitled to com-
tration were willing. But the Administration is pensatory fees, which would put to shame the corn-
not willing. It objects to any form of the equaliza- pulsory duties under our protective tariff.
tion fee or of price fixing. This attitude created an It is hardly necessary to point out that higher
impasse which threatened to prevent the adoption prices lead to larger production and that the provi-
of any measure of farm relief. sion in these bills for warning the farmers of this
But the pressure on the Administration became fact scarcely meets the situation.

irresistible and on April 15 Mr. Pincher introduced All these measures involve price fixing. The Mc-
a new bill which the spokesman of the White House Nary-Haugen bill and certain bills which I have not
has let it be known is acceptable to the Administra- discussed, openly and frankly provide for price fix-
tion. However, this measure, as modified by Mr. ing. The Dickinson and Tincher bills go around it
Haugen and Mr. Fort, a,nd the Dickinson. bill, are but come out at the same place. The conclusion is
as nearly alike as two peas in a pod. The Dickinson inevitable that any measure which provides for the
bill is the larger pea because it frankly states in segregation of a surplus or any measure of which the
detail what it is proposed to do, while the less frank purpose is to set up a "fair price" or an "American
Tincher bill avoids detail and places the responsi- price" must rest on price fixing. And furthermore,
bility on a marketing commission. There is the same that any board established to bring about farm re-
type of organization, the same surplus idea involv- lief, if denied the power of price fixing, would be
ing the same list of commodities, the same revolving unable to perform its function.
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All these measures involve operating through co-
operative associations. With much temerity I sug-
gest that they are loading a very small craft with a
very heavy cargo. The work which the co-operatives

• are asked to do is quite outside their province and
for them to undertake it would not only bring dis-

. aster to the co-operatives themselves, but would de-
stroy farm relief. Outside of a rather restricted

. field, the co-operative movement has many limita-
tions.
In the marketing of products needing grading and

. standardization co-operation has rendered great ser-
vice, but in the marketing of the great staple prod-
ucts—cotton, corn, wheat, meat and so forth, co-

• operation has little to offer. Indeed, it is doubtful
, that it can measure up to private enterprise. This

is the testimony of leaders in the co-operative move-
ment.

• The problem which these measures are intended
• to solve is, how to put the farmer's dollar on a par-

ity with the dollar of the industrialist. In this prob-
. lem all citizens are intensely interested. But wise

citizens object to uneconomic experiments at the
expense of the Government. Nor do wise citizens
desire to see more boards and bureaus added to
what they deem an already over-extended bureau-
cracy unless it is shown beyond a reasonable doubt
that such further extension will materially assist in
the rescue of the American farmer from his present
plight. Personally, I do not believe that his rescue
can be effected in this way.

The Modernizing of Politics.

It was inevitable that the upheaval of human so-
ciety that came with the passing of feudalism and
the end of the Middle Ages should record itself in

the changing form and functions of the State. The
era culminated with the emancipation of the indi-

vidual; and the 19th century, with its new concep-

tions, its new mastery over nature and its new sci-

ence, was the result. Politics, as the popular and

practical conception of government, necessarily

shared in the movement and passed into a new

stage. It acquired a new conception and a new

method. It became a more definite function of the

people. From that time Government, from the po-

sition and duties of the head through all the subor-

dinate branches down to the function and responsi-

bility of the individual citizen, has been in process

of change, however little this may be realized.

A scholarly book has been written on "The Pass-

ing of Politics."* But politics is by no means pass-

ing. It is simply developing, evolving, if you will,

in keeping with the times and the progress of man.

It is modernizing as are men, by the same enlarging

of its underlying conceptions and by the same neces-

sary changes in its methods. There will be to the

end ideals and philosophical theories, but there will

also be historical teaching and the insistent demands

of the practical. Politics as never before pertains

to Democracy, and Democracy as government of the

people, by the people and for the people is ideal and

will endure.
With this in mind we may well turn to Mr. Wal-

lace's book and follow a historical scholar, even

though we do not accept his conclusions. We may

see not the passing, but the development of politics

in the form which has to-day become distinctive, and

The Passing of Politics," by William Kay Wallace. Macmillan Co.

which will make it possible for our generation "to
enter into the full heritage of the new age" with con-
fidence both in its promise and the method by which
it is to be achieved. We are ready to be guided by
experience, not in dropping but in enlarging and
clarifying our ideals, philosophical or otherwise,
and giving them fair and honest application in the
life open to us.
Our author starts with the statement that poli-

tics, like war, is a struggle for power. The politician
and the soldier have a definite aim, and pay little
attention to other laws- or customs than those they
make for themselves. After the period in which the
soldier could be hired for any service, and war be-
came a means of serving any political or personal
ambition, new methods of social adjustment served
in time to displace war as the occupation of the best
type of man. Men could take an interest in politics
as a function of organized life. It was long before
the politician in his better form became possible as
the large-minded statesman, the man of high integ-
rity, invested with authority because of his known
wisdom and character. It has been a slow develop-
ment. It had to pass through the period in which
war, from being the chief recourse, became the means,
when diplomacy failed. This was preliminary to
the conditions existing to-day in which not only war
but the methods of the politician have become obso.
lete. Lord Bryce said not long before his death that
he had never visited a country in which he was not
warned shortly after his arrival that he must not
judge the national sentiment by the opinions of the
politicians.
Our author notes three stages in the efforts of

civilized people to establish necessary and helpful
institutions. These stages cannot be sharply di-
vided, but represent periods each of approximately
500 years. They are the period of military society;
that of urban national organization with a dominant
middle class; and at present a cosmopolitan indus-
trial society with peace as its focus, authority as its
rule, and science as its cohesive factor. There is
throughout a sequence of social institutions, and the
present task is to determine when and how progress
is made, and whether we are at the dawn of a new
era, or the occurrence of a new epoch. An era marks
a period of change going on in institutions, while an
epoch is a turning point in history. He holds that
decay has rapidly appeared, and that democracy,
which is to be distinguished from a republican form
of government, may perform a healthy function in
its proving a dissolving agency of decadent institu-
tions.
This dissolvent process is ,the burden of his re-

view, and the crux of the problem to-day. Politics
as the focus of social life may be shown to have de-
clined and ceased to be determining in public af-
fairs. A new age may be opening. If this is true it
will be necessary to get rid of what he terms the
"dying sophisms" and "weedy truisms" of politics,
so that there may be a new and richer flowering of
the human spirit. This may be a "passing of democ-
racy". in giving place to what is a new conception of
the relations of men to one another and a reshaping
of institutions to meet a larger, a more real and gen-
erous conception of the present life.
It is more than a question of terms, though Mr.

Wallace uses the words "politics" and "political"
as pertaining to the past. In successive chapters he
deals in interesting fullness with such subjects as
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The Political Age, covering the theory and practice.
of Constitutional Government; its Ethics, embrac-
ing Political Liberty, Equality, the Pursuit of Hap-
piness and the Principle and Progress of Democ-
racy; leading up to the Significance of Socialism,
the various plans of Social Organization, the Decay
of Parliamentary Government before the growth of
Industrial and Capitalistic Organization; with an
estimate of the Economic Age and the danger of in-
troducing Politics into industrial and commercial
life.

This will be recognized as a suggestive and inter-
esting series. But we are compelled at this point to
break with our author. He has proved an informing
leader in his historic review of human society. All
must agree with him when he says that Economics
does not account for the movements of history, and
that Politics as a method of social adjustment
equally belongs to the past. It is obvious that
neither the one nor the other accords with the science
of to-day. So far it is true that both have done their
work and are passing away.
When at the end he is compelled to recognize the

existence of the human will his conclusion goes far
astray. He admits that its recognition is the basis
of politics, as it is of religion; and complains that
because it projects man's life into the future it
leads to neglect of the life of the present. On the one
hand he says it has led to the belief in God as the
supreme authority, on the other it has set up the
State. It has influenced men to try to join the past
with the future and to create a process "called prog-

ress." Whatever good it has done in the past he
considers as ended. It postpones, in his view, the
control of matter over mind, which while satisfying
certain material wants left man under the influence
of "vague metaphysical" wants, such as justice, hap-
piness, the greatest good, natural law and the like."
We have outgrown these philosophical concep-

tions, he thinks. While he admits that science has
not yet received an adequate general definition it
has opened a new line of approach to the questions
before us "in accordance with the spirit of the age."
For directing "man's undeniable native energy" he
therefore would offer what he calls "the material-
istic-moral" code. Outside of the realm of science
and the reality it offers, "fiction," which, he says,
"embraces what are termed the highest human aspi-
rations as in religion and philosophy" must remain
the rule. The will and all that it implies are dis-
pensed with, and remain only as offering a means of
solving, what to him appears untenable, the superi-
ority of mind over matter, with the whole cosmology
it implies, i. e., the Divine Rule.
For the hopeful view of life which we all cherish,

our author finds a foundation in the increase of
wealth and of population, and the safeguarding of
health and of public welfare, as "coefficients of the
economic efficiency which is transforming the char-
acter of social life." But we cannot follow him any
further in his argument. To most persons this will
not be accepted as a satisfactory philosophy of life,
which is certainly something more than general
well-being and any amount of economic efficiency.

111 Indications of Business Activity 11
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Apr. 30 1926.
Trade conditions are variable, and on the whole not alto-

gether satisfactory. This is largely due to weather condi-
tions. The cold, wet spring has militated very noticeably
against American trade. In some sections of late, for in-
stance in the Northwest, it has been too dry. Recently in
the Southwest it was too wet. Temperatures thus far this
spring have for the most part been abnormally low. This fact
has affected many different branches of trade, some of which
at first glance would seemingly not be much affected by at-
mospheric conditions. But the iron and steel trade has
' suffered. So have the clothing trades, textile manufactures.
the sugar trade, and too many others to be enumerated
here. The whole gamut of business has been more or less
affected. In other words, consumption has been reduced.
Wholesale business returns are not quite so satisfactory as
they were last week. Retail sales are running behind those
of a year ago. It has been bad weather for distribution.
Even the automobile output .has fallen off from the March
total, though it is noticeably larger than that of a year ago.
The coal trade has been only fairly active, though naturally
the low temperatures in various parts of the country have
Inured more or less to the benefit of this branch of busi-
ness. Wheat prices have advanced mainly owing to the
prevalence of dry weather in the Northwest and also in
Canada. This has offset a rather disappointing export
trade. Corn prices have declined, as trade and speculation
have been slow, and interior stocks are said to be large.
There is still an agitation in Washington for what are
termed measures of relief to the farmer, and there are still
advocates of the Haugen bill, though there are those who
not without reason consider it entirely impractical. It
aims at purely paternalistic measures for regulating the
price of corn, wheat, live stock, dairy products and cotton.
It has been pronounced unconstitutional. It may turn out
to be a boomerang for some of its foremost advocates. In
the end, the law of supply and demand must regulate
prices, as it has for ages past and will for ages to come.

Overproduction is certain to have its reflection in low
prices, as it always has had and must inevitably have
always.

It is regrettable the the competition of foreign growers
has shut the American corn farmer out from the foreign mar-
ket. It is a fact that for many months past there has been
only a small sale for American grain abroad, whether
wheat, corn, oats or rye. Cotton has declined somewhat
in response to better weather at the South. But conditions
in the cotton belt could be still better than they are, al-
though temperatures are rising and rains have slackened or
disappeared. The regrettable thing is that the spring wheat
belt and also the cotton belt are behind last year, in their
development. Seeding in both has been considerably de-
layed. The soil of the cotton belt is in excellent condition
and only needs a few weeks of dry, warm weather to facili-
tate planting and germination. It looks as though there
would be another large acreage planted. Certainly current
estimates point to only a small decrease from the unprece-
dented area seeded last year. Meanwhile Carolina cotton
mills will start a curtailment of 25% on May 1. It will
eventually help to put the cotton goods industry on a
stronger basis, as there has been an over-accumulation of
supplies at the mills. It is announced, too, that the yarn
mills of Lancashire, using American cotton will close for a
whole week beginning to-morrow. Sugar has advanced,
owing to the passage by the Cuban Legislature of the Act
reducing the output in Cuba 10%. Wool has been dull and
depressed, although the high grades have advanced, while
some others have declined. The woolen goods industry is
still dull and there is only an irregular market for broad
silks. Raw silk has been dull. The silk goods industry,
which at one time was so active, now feels the pinch of a
scanty trade. Coffee has advanced here and in Brazil,
where the Institute is supposed to be buying. The fact that
no Robusta coffee was tendered on contracts this week
helped to advance quotations. But going deeper than that
was the technical position which showed that the market
was short. There is no great demand in the spot coffee
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business, however. Consuming houses are buying in a
leisurely fashion, imitating in this respect many other
branches of business. Copper has declined and the ten-
dency of prices for the minor metals in general has been
downward. The tin plate business has been unfavorably
affected by the weather. As to the crops, the seeding of
spring wheat in the Northwest is said to be nearly finished
and all that is needed is rains over much of Minnesota, the
Dakotas and Montana, as well as Canada. The winter
wheat on the whole looks well, and it is said that parts of
Texas will raise the largest crop on record for that State.
Planting of corn is being pushed west of the Mississippi,
where the weather is better and is also making progress in
the more easterly belt, although the season there is later
than usual in that part of the country. Weather has been
dull. Jewelry trade is larger than last year in some sec-
tions. Merchants note with gratification that the gross
railroad earnings during March were over 9% larger than
in the same month last year, while the net operating income
was over 28% greater than in March 1925. And it was a
kind of silver lining to the cloud in the stock market that
United States Steel common stock was put on a 7% basis.
Also, money has been easier.
A great event of the week, of course, apart from all this,

was the settling of the arrangements to pay the Freneh
debt to the United States, to the amount of $6,847,674,104.
This country has now made war debt arrangements with
Great Britain, Italy, Belgium and France. The French
terms provide for reduced early payments, with no interest
for five years. Of course the so-called safety clause could
not be and was not granted to France. No man or nation
wants to be told that the debtor will pay provided some-
body else pays. These arrangements are a long step ahead
and away from the war period. Despite the French settle-
ment, francs, it was noticed, dropped to a new low in Paris
to-day, though they did not touch the lowest point on record
here. In fact, they rallied in the afternoon. It is believed
that the French settlement will sooner or later be recog-
nized in France as the signal for a gradual return to better
times there. French bonds were active and higher here
to-day. Great Britain has been overshadowed by a fear of
a big coal strike, which might sooner or later extend to the
engineering trades. To-day London was very dull, await-
ing developments on this question. And the stock market
here was less active, though still active enough, and prices
were irregular, as money advanced to 41/2% on call. French
bonds have, significantly enough, advanced, owing to the
signing of the debt agreement. Other bonds have been
firm. New high quotations have been made on Dutch,
Swiss and Japanese exchanges.
At Fall River, Mass., the Border City Manufacturing Co.

resumed operations in its No. 3 mill April 28, following a
shutdown lasting two weeks. The liquidation of New Eng-
land cotton mill shares, which has been going on for several
months, has continued the last two weeks and many new
low records have been made for these shares. At Green-
ville, S. C., fine goods mills thus far have taken no steps
looking toward curtailment of operations. At Chester,
S. C., the curtailment program of the three large plants of
the Aragon Baldwin Cotton Mills, Inc., with plants located
at Chester, Rock Hill and Whitmire, will be as follows:
Whitmire plant, 25% curtailment; Aragon plant of Rock
Hill, 25%, and the Baldwin plant, 25% of the machinery
will stop all of the time. The Arcade mill at Rock Hill,
while having no connection with the foregoing plants, will
also curtail 25%. This program starts April 30. At Colum-
bia, S. C., the leading cotton mills will adopt curtailed
schedules of operations beginning next week. One com-
pany believes a reduction may be necessary shortly. The
Palmetto has no plan or intention for any curtailment and
does not expect to make any. The Palmetto mills have
made no curtailment for ten years past, except from lack
of power during drought, or similar circumstances. Prac-
tically all of its looms are sold ahead. The Pacific mills
started curtailment last Monday, running part of the ma-
chinery only four nights instead of five and part four days
instead of six, as previously, thus reducing the week to four
working days and nights. The Columbia may possibly make
a slight curtailment. The Glencoe will run only on orders
as received. This is expected to keep the mill going about
three days a week. Additional South Carolina cloth mills
have posted curtailment notices in preparation for a reduc-
tion of 25% in production, beginning May 1. The Norris

Cotton Mills Co. at Cateechee, S. C., will close on the 7th
and 8th of May and on each succeeding Friday and Satur-
day, until further notice. At Gaffney, S. C., a dispatch
stated that all the mills of the Hamrick chain will place in
effect a 25% curtailment program, operative within two
weeks' time. Charlotte, N. C., wired that curtailment is
gradually increasing and is expected to be much greater
within the next ten days. At Durham, N. C., the hosiery
mills, the big chain of mills in that city, will make a fur-
ther reduction in production. The silk mill of the chain,
however, is operating full time and at night. At Huntsville,
Ala., all textile mills are reported operating full time with
full complement of operatives.

Manchester, N. H., wired that night work in the Amos-
keag Manufacturing Co.'s rayon weaving departments was
resumed on the 29th inst. At Gonic, N. H., the mills of the
Gonic Woolen Manufacturing Co., which have been running
on a greatly curtailed schedule for some time, are to in-
crease operations to capacity, it is said. At Manchester,
Eng., 90% of the yarn mills using American cotton, will
close down for a week beginning May 1.

Gasoline will be advanced 1 cent on May 1 by the Stand-
ard Oil Co. of New York, the Gulf Oil Co. and other leading
refiners and marketers. In Calcutta, there is a reign of
terror caused by religious disorders. More than 1,000
Moslems and Hindus have been killed.
There was rain here on the 24th and 25th insts., and it

became cooler. At 4 p. m. on the 26th inst. it was 50 degrees,
as against 79 late last week. At Chicago on the 25th inst.
It was 34 to 42; at Cincinnati, 32 to 58; at Cleveland, 32 to
38; at Kansas City, 46 to 58; at St. Paul, 30 to 48. In
other words, it had grown cold again at the West. In parts
of the South minimum temperatures were 35 to 40 degrees.
It was clear but too cold. In northern and eastern New
York rivers and streams were at flood stage on the 26th
inst. The Hudson River was rising at Glens Falls on the
25th inst., but was falling the next day. The Adirondack
streams were in full flood. The Black River rose to a point
that forced industrial plants and the street car service at
Watertown to suspend operation. The Connecticut River
on the 26th was four feet above the flood stage. The open-
ing of lake navigation is expected to be the latest for some
years past. Reports from Lake Superior on the 26th inst.
were that there is no probability of a general opening be-
fore May 1 as the ice was still thick. It became somewhat
warmer on the 29th inst., when the temperature at 3 p. m.
was 54 degrees. On the previous day Chicago was 40 to 50;
Cincinnati, 40 to 48; Cleveland, 38 to 44; Kansas City, 60
to 64; Milwaukee, 40 to 52, and St. Paul, 48 to 60. On the
29th inst. there was a hot wave in Oregon, with tempera-
tures as high as 98 degrees. It was above 90 in many other
parts of Oregon and also in Washington, the greatest heat
on record for this time of the year. It was warmer here
to-day, with the thermometer up to 64 degrees. It is
warmer in the Central West and even up to 78 in St. Paul,
80 in Kansas City, 70 in Chicago, but 42 in Buffalo, 56 in
Cleveland and 58 in Boston. Temperatures are gradually
rising at the South.

Business Going Through a Period of Readjustment,
According to Guaranty Trust Company.

It appears that business has entered a period of readjust-
ment similar in many respects to the downward movements
which occurred in the spring months of 1924 and 1925,
states the current issue of the "Guaranty Survey," pub-
lished on Monday of this week. "So far the declines in
stock and commodity prices have been somewhat more pro-
nounced than those of a year and two years ago, while the
recession of general business activity has apparently been
less so," the "Survey" explains. "In recent weeks the move-
ment of stock prices, while irregular, has given no sign of
renewal of last month's marked weakness. Commodity
prices, on the other hand, have continued to decline rather
sharply—an interesting development in view of the opinion
expressed by some observers of the economic situation that
the decline is due to international influences, and that it
will probably continue until the price level of the United
States is in closer adjustment with those of other countries
than it has been in recent years. The plausibility of this
view is certainly enhanced by the unmistakable tendency
toward import balances in our foreign trade—not only in
the past few months, but increasingly with the gradual dis-
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appearance of the abnormal situation occasioned by the
war. The "Survey" then goes on to say:

Outlook for Moderate Business Recession.

Present conditions warrant the belief that the business recession will be
moderate and that it will not extend over a long period. Despite the
high level of industrial activity that has obtained since last summer, the
situation in most of the commodity markets is essentially sound. While
the readjustment in some industries may be rather sharp, there is little
ground for anticipating the advent of general depression. The probability
is rather that the trend will be similar to those of the last two years, with
a short down-swing followed by quick recovery.

It does not seem likely, however, that most branches of business will
experience so sharp a curtailment as took place in the spring and summer
of 1924. Published statements for the first quarter of the year show that
inventories are normal or below normal, that business has been free from
excesses or inflation and that a strong foundation for substantial recoveries
will underlie the situation.

Ease in Money Rates Important Factor.

One of the most important factors bearing on the near-term outlook is the
distinct ease in money rates— a condition that rarely accompanies a major
downward movement in business activity. The release of a large volume
of bank credit from the speculative markets in the course of the last two
months has contributed to the present comfortable money situation. Loans
by New York banks to members of the New York Stock Exchange declined
during March from $3,535,590,321 to $3,000,096,167. Between Feb. 17
and April 7 loans secured by stocks and bonds made to brokers and dealers
by 61 banks in New York City reporting weekly to the Federal Reserve
Board declined from $3,138,724,000 to $2,487,352,000. This additional
supply of funds available for commercial uses may be expected to exert
an influence on interest rates for some time to come.
The general volume of distribution continues to compare favorably with

that of a year ago. Sales by leading mail order and chain stores last month
were 15% larger than a year earlier, and the total for the first quarter of
1926 shows a gain of nearly 121/s%. This comparison, however, must be
discounted by the very large factor of normal growth which chain store
sales have displayed in recent years. Payments by check, which reflect
the activity of business in general perhaps as clearly as any single factor,
have run consistently ahead of last year's figures.

Two Outstanding Industrial Records.
• Two outstanding industrial records were established last month—one in
steel output and the other in cotton textile manufacture. While neither
output nor sales were maintained at last month's high level during the
early part of April, the curtailment was not severe. Steel prices have held
firm, despite some rather marked declines in prices of pig iron.

Cotton consumed by domestic mills in March was larger by 9% than that
for March 1925, and eXceeded by nearly 2% the previous high record of
the industry, established in the corresponding month of 1923. Last month's
consumption brings the total to date for the current season to 7% more
than was consumed in the same interval last season. In recent weeks
there have been reports from numerous localities indicating that produc-
tion is being curtailed, and that some mills have suspended operations
entirely. A number of important Southern mills are planning to reduce
their output at the beginning of next month. On the other hand, New
England manufacturers report that the general position of the industry
Is more favorable than it has been for the last three years. Silk goods
manufacturers are enjoying a remarkable period of prosperity.
The building and automobile industries established new seasonal records

during the first quarter of the year, with no tangible evidence of impending
sharp curtailment. Automobile manufacturers report that the seasonal
growth of demand has been highly satisfactory, indicating a sufficiently
active selling season to warrant the high rate of output so far maintained.
Since the beginning of this month some manufacturers have reported mod-
erate declines in operating schedules.

Wheat Outlook Encouraging.
In view of the fact that business conditions in coming months will be

profoundly affected by the purchasing power represented by the great
cash crops, the exceptionally good condition of winter wheat is most
encouraging. Planted acreage is somewhat smaller than last year, but it
appears that much less will be abandoned and that the area harvested may
be larger by several millions of acres.
A number of elements in the international situation are favorable to

American wheat producers. European demand is active, and world stocks
appear to be small. The supply remaining in Canada, which is now the
principal factor in international markets, will probably be nearly ex-
hausted by the time the first American wheat reaches the market. Al-
though the size of the Canadian crop cannot be even estimated for some
time, the general outlook, as far as can now be seen, is very satisfactory.

Federal Reserve Board's Summary of Business Con-
ditions in United States—Increase in

Industrial Output.
Industrial output increased in March and the distribution

of commodities continued in large volume owing to seasonal
influences, says the summary of general business conditions
in the United States issued by the Federal Reserve Board
on April 27. The Board notes that the level of wholesale
prices declined for the fourth consecutive month, and adds:

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

creased in March to the highest level for more than a year. Larger output
was shown for steel ingots, pig iron, anthracite, copper, lumber, and news-
print, and there were also increases in the activity of textile mills. The out-
put of automobiles increased further and was larger than in any previous
month, with the exception of last October. Building contracts awarded also
increased in March, as is usual at this season, and the total was near the
high figure of last summer. Particularly large increases in building activity
as compared with a year ago occurred in the New York, Atlanta, and Dallas
Federal reserve districts. Contracts awarded continued larger during the
first half of April than in the same period of last year. Condition of the
winter wheat crop has improved since the turn of the year and on April 1
was estimated by the Department of Agriculture to be 84% of normal,
compared with 68.7% last year and an average of 79.2 for the same date
in the past ten years.

Trade.
Wholesale trade showed a seasonal increase in March and the volume.of &dos was larger than a year ago in all leading lines except dry goods and

hardware. Sales of department stores and mail-order houses increased less
than is usual in March. Compared with March a year ago sales of depart-
ment stores were 7% and sales of mall-order houses 9% larger. Stocks of
principal lines of merchandise carried by wholesale dealers, except groceries
and shoes were larger at the end of March than a month earlier but for most
lines they were smaller than a year ago. Stocks at department stores
showed slightly more than the usual increase in March and were about 3%
larger than last year. Freight car loadings during March continued at
higher levels than in the corresponding period of previous years. Shipments
of miscellaneous commodities and merchandise in less-than-carload lots
were especially large. Loadings of coal, owing to the large production of
anthracite, were also large, while shipments of coke decreased considerably
from the high levels of preceding months.

Prices.
Wholesale prices, according to the bureau of Labor Statistics index,

declined by more than 2% in March to the lowest level since September.
1924. The decline was general for nearly all groups of commodities and
the largest decreases were noted in grains, cotton wool, silk, coke and
rubber. In the first two weeks of April prices of basic commodities were
steadier than in March. Prices of grains, flour, and potatoes increased,
while prices of cotton goods, wool, silk bituminous coal, pig iron. and rubber
declined.

Bank Credit.
Commercial loans of member banks in leading cities were relatively con-

stant between the middle of March and the middle of April at a level about
5200.000.000 higher than at the end of January and approximately equal
to the high point reached last autumn. Continued liquidation of loans
to brokers and dealers was reflected in a further decline in the total of loans
on securities, which on April 14 were more than $500,000,000 below the
high point reached at the end of last year.
At the reserve banks an increake in the volume of member bank borrowing

during the last two weeks of March was followed by a marked decline in
the first three weeks of April, which brought the total near the lowest
levels of the year. Holdings of U. S. securities increased continuously
during the month, while acceptances declined seasonally. Total bills and
securities were in smaller volume at the end of the period than at any
other time during the year and only slightly larger than a year ago.
Open market rates on commercial paper declined in April from 44-4% %

to 4-4g % and rates on acceptances and on security loans were also lower
In April than in March. On April 23 the discount rate at the Federal
Reserve Bank of New York was reduced from 4 to 33 .

Department of Commerce Summary of Domestic Business
Conditions—Activity Continues in Manufacturing

and Trade.
Continued gains in March over a year ago in most

branches of wholesale and retail trade were reported to
the Department of Commerce, according to the depart-
ment's weekly statement released for publication today
(May 1). Manufacturing activity after allowance for
differences in working time was also larger than in March
a year ago. The production of fine cotton goods in the
New Bedford district,. t4e activity of cotton finishers, the
sales of washing machines, the output of malleable cast-
ings, the sales of tubular plumbing goods, and the pro-
duction of California white pine lumber were each larger
than in March, 1925. Factory employment in March was
2% greater than a year earlier, with a similar comparison
for factory payrolls.
As compared with the previous month, both wholesale

and retail trade were larger in March, while manufactur-
ing activity, after adjustment for working time differences,
showed no change. Increases over February were noted,
however, in the production of fine cotton goods, cotton
finishers' activity, washing machine sales, production of
malleable castings and in the production of California
white pine lumber, with a decline from February noted in
the sales of tubular plumbing.

Declines from both a year ago and from February were
noted in new orders and shipments of brass faucets, while
the output of Southern pine lumber, though smaller than
in March, 1925, was larger than in the previous month.

Index of Real Estate Market Activity Declines Seven
Points from February Record—Ten Points

Higher Than March of Last Year.

Real estate market activity for March showed a decline
from the record height reached in February, according to the
index of market activity compiled by the National Associa-
tion of Real Estate Boards from official totals of transfers
and conveyances recorded in 41 typical cities. Under date
of April 24 the Association says:
The index figure for March was 178. This is seven points under the index

figure for February, which was the highest recorded for any month in the
ten years covered by the association's statistical study. The March
figure, however, is ten points higher than the corresponding figure for
March 1925: The high measure of market activity shown by the index is
also indicated in building statistics.
March had the largest volume of construction contracts of any March on

record, the F. W. Dodge Company's statistical records show. The total
number was, in fact, grbater than that of any other single month on record
except that of August 1925. The increase over February was 53%, the
increase over March of last year 22%. Building permits for March in 440
cities as reported to S. W. Straus & Co. showed a gain of 2% over March
1925. They show an increase over February of 58%, which represents
slightly more than the normal seasonal recovery over February. For the
first quarter of the year 1926 the totals showed a gain of 2% over the first
quarter of the preceding year.
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Construction contracts awarded in the entire United States during the
first quarter of the year have been estimated by the statistical division of
the F. W. Dodge Company at $1,576,000,000. The figure indicates about
23% increase over the first quarter of 1925. It is, however, a drop of
approximately 7% from the figures for the last quarter of the year 1925,
whereas it should normally have been about a 1% increase. It will be re-
membered that the last six months of 1925, instead of showing the usual
seasonal drop of about 12% from the first half of that year, showed instead
an increase of 15%.
In spite of the increase in dollar volume of contracts of the quarter just

completed over the corresponding quarter of 1925 there was a smaller
increase in new floor space involved and practically no increase in total
number of projects. The residential index for March is the lowest of any
individual group. The index for commercial building is the highest, and
large commercial projects are a considerable factor in accounting for the
month's totals. "Although the building situation is favorable in its im-
mediate bearing on the business situation," the Harvard Economic Service
states, "the evidence continues to support the view that the peak of the
building boom has been passed."

Life Insurance Sales Increase 7% in First Quarter 1926
Over Same Period 1925.

The amount of ord:nary life insurance purchased in the
United States in March is well ahead of the corresponding
month last year, according to figures just issued by the
Life Insurance Sales Research Bureau of Hartford, Conn.
The Bureau's statement says:

During the month $790,669,000 of new business was paid for by com-
panies having in force 80% of the total life insurance in all the United
States legal reserve companies, which is an increase of $87,675,000, or
12%, over the sales of March 1925. This figure includes the sales of ordi-
nary life insurance and not the sales of group or industrial insurance. This
is the highest record made in any month with the exception of December
1925, which month is generally the highest in the year in the United States
for life insurance sales, according to the Bureau's records. March sales are
only 2% below the December figure.

Every section except the East South Central shows a gain of 9% or more
in sales over the record of a year ago. The highest gain made in any of
the nine geographical sections is 24% in the South Atlantic States. This
section comprises the following States: Delaware, Maryland, District of
Columbia, Virginia, West Virginia, North Carolina, South Carolina, Georgia
and Florida.

State Increaser.

An excellent record was made in Florida this month. Sales totaled $12,-
373,000, the highest month on record with the exception of December 1925,
when sales totaled $14,980,000. March Baas are 102% ahead of sales in
March 1925.
The following five States show gains of 30% or more in sales for

March: Florida, 102% • Maryland, 61%; New Hampshire, 41%; District
of Columbia, 37%; North Dakota, 30%, and Oregon, 30%.

Quarterly Increases.

In the three months of this year sales averaged 7% higher than the sales
in the same period of last year. Sales amounted to $2,004,083,000, an in-
crease of $129,693,000 over the sales in the corresponding period of last
year. All sections share in the general gain. The increases range from 1%
in the East South Central section to 17% in the South Atlantic section.
Sales in Florida, with an increase of 94%, show the greatest of the State
gains for the first quarter.

March Life Insurance Sales in Canada 16% Over Last
Year.

Sixteen per cent more ordinary life insurance was pur-
chased in Canada during the month of March than in March
1925, according to figures just issued by the Life Insurance
Sales Research Bureau of Hartford, Conn. During the
month $40,483,000 of new business was paid for by the re-
porting companies, which have in force 84% of the out-
standing business in Canada, says the Bureau, which adds:

This is the highest record ever made in any month with the exception of
June and December 1925, and March sales are only 4% and 3%, respec-
tively, below these months. The Bureau's records show that December
is generally the highest month in the year in Canada, with June following
closely.

Every province shares in the general gain. British Columbia and Sas-
katchewan lead, each showing a 22% gain. Ontario and Quebec, the two
most important provinces, have increases of 18% and 14%.
The records of the various cities vary rather widely. Improvement is

most noticeable for March in Hamilton, which shows a 51% gain; and in
Toronto, which shows a 35% increase. Ottawa is the only city which does
not share in the general gain for March.
In the first three months of the year sales are $14,597,000 ahead of the

sales in the corresponding period of last year, or a 15% increase. Sas-
katchewan leads in the year-to-date gain with a 29% increase.
The gain in the twelve months ended March 31 1925 over the preceding

twelve months is 13%. Every province with the exception of New Bruns-
wick shares in the gain.

Increase in Department Store Sales in Federal Reserve
District in New York in March as Compared

With Year Ago.

According to the May 1 Monthly Review of Credit and
Business Conditions by the Federal Reserve Agent at New
York. Sales of department stores in this district during
March were 7% larger than last year, due partly to the fact
that Easter came a week earlier this year and partly to the
additional selling day this March. The Review continues:
An index of department store sales computed by this bank which makes

allowance for these factors and for seasonal and price changes, was 95% of

normal in March compared with 100 in February and 97 in March a year
ago. Unseasonably cold weather in March, and in April as well, has
retarded buying of spring merchandise.
Changes in the different localities compared with last year varied widely,

ranging from an increase of 24% reported in Bridgeport for the second
consecutive month to a decrease of 6% in Buffalo. Sales of apparel stores
also 7% larger, and mail order houses reported a gain of 10%•

Stocks of merchandise in department stores showed a 4% increase over
last year. In apparel stores the increase in stock was 12%, almost double
the increase in sales.
A substantial increase over last year was again indicated in charge

account collections, but accounts receivable at the end of the month also
continued to be much larger. Outstanding instalment accounts reported
by department stores remained smaller than a year ago in New York and
Buffalo, but were larger in most other localities. The average for all
reports received was a reduction of 3%•

Locality

Percentage Ch'ge Mar 1926 from Mar.1925.

Net
Sales.

Stock on
FlandEnd.
of Month.

Collec-
:ions*

Accounts
Receivable*

New York 
Buffalo 
Rochester 
Syracuse 
Newark 
Bridgeport 
Elsewhere 
Northern New York State 
Central New York State 
Southern New York State 
Hudson River Valley District 
Capital District 
Westchester 

A department stores 
Apparel stores 
M-u' nr,h,̂ 10Thspa 

+7.4
-6.3
+12.8
-4.4
+9.9
+23.9
+6.7
+11.7
+4.8
+4.8
+11.7
+0.7
+14.8
+8.9
+8.7
+9.0

+4.3
+6.8
+3.4
+2.1
+8.8
+8.3
-6.0

----
____

t.546i
+12.1

+9.0
+8.3
+22.1
-13.2
-0.1

-f-Ya

___
____

::1
--

+25.8

+19.4
+7.4
+22.0
-5.9
-1.3

4-77:1
____
___ -

--

+1.7 
+38.9

• Exclusive of installment accounts.

The following table shows sales and stock by departments compared with
March of 1925.

Net Sales
Percentage Chargi

March 1926
from

March 1925.

Stocks on Hand
Percentage Charge
March 31 1928

from
March 31 1925.

Toys and sporting goods +31.3 +13.0
Books and stationery +25.5 +12.1
Linens and handkerchiefs +21.8 -0.4
Furniture  +20.4 +7.7
Toilet articles and drugs +17.3 +4.4
Men's furnishings +15.3 o
Shoes +13.1 +8.2
Luggage and other leather goods +13.1 +15.0
Cotton goods +10.1 -2.1
Men's and Boys' wear +9.4 +6.6
Silverware and jewelry +9.1 +9.4
Hosiery +8.9 +9.5
Women's ready-to-ware accessories +8.8 -7.0
Home furnishings +7.5 +2.2
Silks and velvets +1.5 -2.1
Musical instruments and radio +0.2 +4.3
Wornen's and Misses' ready-to-wear -2.8 -4.1
Woolen goods -30.1 -18.5
Miscellaneous -0.3 -8.9
The average sales check In March was $2.83 compared with $2 85a year ago.

Decline in Wholesale Trade in New York Federal
Reserve District in March Compared with Year Ago.
"Although nine out of fifteen lines reported larger March

sales than last year, wholesale trade in this district, measured
by a weighted average of reports from nearly 200 concerns,
showed a decrease of about 3% compared with last March,
despite the extra selling day this year," says the May 1
Monthly Review of Credit and Business Conditions by the
Federal Reserve Agent at New York. It adds:

This decline was due chiefly to substantially smaller sales of women's
clothing and textiles. Silk sales dropped below the level of a year previous
for the first time since September 1924, and sales of cotton jobbers showed
the largest decrease in over a year.
The largest increases occurred in sales of diamonds and machine tools.

Stationery continued its steady gain and unusually large increases were re-
ported by drug and grocery firms.
Shoe stocks dropped below the level of a year previous for the first time

since last March, and stocks of groceries, cotton goods, jewelry and dia-
monds remained smaller. Silk stocks, however, continued to be much
heavier than a year ago, men's clothing showed a substantial increase, and
hardware remained practically unchanged.

Collections averaged about 3% larger than last year, all lines with the
exception of cotton jobbing and coats and suits reporting increases over
last March. About the same average increase was reported in accounts
receivable, although decreases were reported In four lines.

Commodity.

Percentage Change
March 1928 from
February 1926.

Percentage Change
March 1926 from March 1925.

Net
Sales.

Stock
End of
Month.

Net
Sales.

Stock
End of
Month.

Coilec-
lions.

Accounts
Recall"-
able.

Groceries 
Men's clothing 
Women's dresses 
Women's coats and suits_..
Cotton goods-Jobbers _ _ _
Cotton goods-Commis'n.
Silk goods 
Shoes 
Drugs 
Hardware 
Machine tools 
Stationery 
Paper 
Diamonds 
Jewelry 

Weighted average 

+17.7
+4.9
+4.1
+43.9
+1.8
+18.0
+6.7
+63.4
+18.1
+25.1
+22.0
+1.1
+16.2
+21.81
+4.4f

+18.9
• Stock first of month; Quantity, not value

+8.8
+0.6

-33.4
-19.7
-17.8
-10.6
-4.7
+7.3
+10.3
-7.5
+19.7
+10.8
+4.1

1+21.61
1 +2.3.1

-2.8

-1.4
+14.2

-4.5

+9.7
+8.2

+10.0
+15.3

+3.4
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Gain in Chain Store Sales in New York Federal
Reserve District in March.

The New York Federal Reserve Bank, in its May 1 monthly
"Review of Credit and Business Conditions," states that
"Chain store business during March showed about the same
increase over the previous year as in February, but as the
increase in the number of stores operated was not so large,
sales per store compared more favorably with those of a
year ago than in the previous months of this year." It
also has the following to say:
Gains in volume of business were reported in all lines, but as tn the

past three months were particularly large in variety, drug, and grocery
stores. More substantial increases than in any month since last October
occurred in total sales of shoe and candy chains, and sales per store were
closer to those of a year previous than in any recent month. Increases
in total sales of both tobacco and 5-and-10-cent stores were the largest for
any month so far this year, and there was also a considerable improvement
in their sales per store.

PERCENTAGE CHANGE, MARCH 1926 FROM MARCH 1925.

Type of Store.
Number of

Stores.
Total
Sales.

Sales per
Store.

Variety +17.1 +27.4 +8.8
Drug +20.1 +25.4 +4.4Grocery +18.3 +19.6 +1.1
Shoe +15.6 +13.0 -2.2
Ten-Coin +5.8 +12.4 +6.3
Tobacco +13.4 +8.4 -4.4
Candy +22.7 +8.4 -11.7
'enrol .4-11i5 -1-175 -141.11

Business Conditions in Philadelphia Federal Reserve •
District-Seasonal Increases in March.

Most lines of trade in the Philadelphia Federal Reserve
District experienced large seasonal increases usual in
March, and productive activity in that month continued
to be well maintained, says the May 1 Business Review
of the Federal Reserve Bank of Philadelphia, which goes
on to say:

Although factory employment in the states of the district declined
slightly in March-and our preliminary reports indicate a somewhat
larger decline in April-wage payments, which furnish a good measure
of industrial operations, were larger in March than at any time in
more than two years. Despite the high rate of business activity pre-
vailing currently, there have been some recent reports of curtailed
buying, while widespread declines in commodity prices have continued
and, in March, the general average reached the lowest point since
October, 1924.
The current rate of business activity, however, in addition to show-

ing recent improvement of a seasonal nature, continues to be well
above last spring's level. The volume of check payments in leading
cities of the district gained 22% in March and was 10% above the
total for the same month of 1925, despite the fact that wholesale prices
have been substantially lower this year. Retail trade, of course, has
been seasonally larger, and the sales of all reporting stores were 9%
above those of last year. Apparel and shoe stores showed gains of 12
and 42%, respectively. Wholesale trade in all lines was also seasonally
larger than in February and in most cases, as well, compared favor-
ably with last year. Transportation of goods, as measured by freight
car loaditts in the Allegheny District, was 3.5% larger in March,
1926, than in March, 1925.

Productive activity in the iron and steel industry has reached high
levels both in this district and in the country as a whole, but recent
reports indicate some slackening in demand and widespread price de-
clines. It is significant that, while production of steel ingots reached
record levels in March, the unfilled orders of the Steel Corporation
were reduced sharply during that month. The coal markets are quietand in the case of bituminous, buying has been curtailed and priceshave fallen, of late.
Although construction this spring in the country as a whole is inlarger volume than in 1925, some slackening has occurred in the Phila-delphia district. March contract awards were 7% less than last yearwhile the value of permits issued in sixteen cities of the district forthe first quarter of 1926 was only 45 million dollars as compared with55 million in 1925. Most building materials are in less active demandthan they were last year.
Conditions in the majority of the textile industries are reported asbeing far from satisfactory. Employment in the textile mills of thedistrict fell off more than 4% from February to March and our pre-liminary reports indicate a further large decline in April. Businessin raw cotton, wool and silk and in the finished goods has been cur-tailed considerably of late, and prices are reported to be notably weak.Prices of carpets and rugs have also declined recently. Rayon con-tinues in good demand at steady prices, however. Conditions in thehosiery and underwear trade are somewhat mixed; clothing manufac-turers report fairly active trade at steady prices.
Business in hides and in leather and shoes is also somewhat unsatis-factory. Demand for shoes is only fair and manufacturers are netwell supplied with orders.
The late spring has retarded agricultural activity in the district, andspring plowing has been only about half completed. The outlook other-

wise fairly satisfactory, although the condition of pasturage and ofwinter wheat is poorer than last year. About the same acreage will beplanted to crops as in 1925 and larger amounts of fertilizer have beespurchased by farmers.
City Conditions.

In most of the cities of the district conditions have improved season-
ally as compared with February and in most cases, also, activity inMarch was ahead of that of a year ago. More active business inPhiladelphia is indicated by large increases over 1925 in factory wagepayments, debits and retail sales, although building in March wassmaller than it was a year previous. The Allentown, Williamsport andWilmington areas also report increases in all three of these items. In

Reading, as well, although there was a slight decline in wage payments,
trade was considerably more active. Most of the other cities of the
district experienced decreases in either factory operations, debits or
retail trade.

Activity of Hosiery Industry in Federal Reserve Dis-
trict of Philadelphia in March.

A preliminary report of the hosiery industry compiled by
the Bureau of the Census is made public as follows by the
Federal Reserve Bank of Philadelphia. The following table
shows the activities of the hosiery mills in the Third Federal
Reserve District in March and a comparison with those of
February:

In Dozen
Pairs.

en's Full-Fashioned Seamless. Women's Full-Fashioned Seamless.

F;Clege
March . Feb.
1926. 1928.

1%Ch'ge
Marchlfr. Feb.
1926. 1926.

March
1926.

%Clege
ft Feb.
1926.

March
1926.

%Ch'tte
f r. Feb.
1926.

Production 
Shipments _ _
Finished stock
end of month

Orders booked_
Cancellat'ns rec.
Unfilled orde
end of month

39,735
26,057

33,522
15,681
1,841

22,638

+23.2257.954
+15.7245.844

+36.9361.786
+16.0217.524
+237.2

-38.1366,971

8,924

+9.2
+3.3

-1.6

-33.6

-10.0

535,193
507,555

404,236
950,117
19,311

1,878,714.

+20.5
+23.9

+6.4
+192.5
+11.7

+27.9

167,828
176,294

311,067
172,916
3,110

152.571

+12.7
+22.4

+7.1
+52.8

-4.3

Boys and
Misses'.

Children's &
Infants'.

Athletic and
Sport. - Total.

March
%Ch'g
fr. Feb. March

%Ch'ge
Jr. Feb. March

%Clege
Jr. Feb. March

%Ch'ge
Jr. Feb.

1926. 1926. 1926. 1926. 1926. 1926. 1926. 1926.
Production__ _ 20,352 -17.0 99.040 +7.9 61.004 .4-29.51,181,106 +15.2Shipments 33,639 +44.5143.460 +9.3 63,654 +20 81,196,503 +17.1Finished stock
end of month 47,347 -9.4222.218 -17.3 89,591 -8.01,449,767 -2.3Orders booked. 44,118 +78.9104,814 +35.8 57,306 +103.71,662.476 +83.1Cancellat'ns rec. 452 +0.2 5,578 +95. 9 1,737 +16.9 40,953 +7.5Unfilled orde
end of month 43.581 +22.3211.552 -18.0 66.580 -10.82.742.607 +12.3

Course of Wholesale and Retail Trade in
Reserve District of Chicago.

With regard to merchandising conditions in the Federal
Reserve District of Chicago, the Monthly Business Condi-
tions Report of the Federal Reserve Bank of Chicago dated
May I says:

Federal

Wholesale Trade.
First quarter sales for two-thirds of the wholesalers reporting to this bank

were below the corresponding three months of 1925. By commodity
groups, drug firms averaged the one increase-2.9%-with decreases for
the others amounting to 2.0% for shoe dealers, 6.0% for groceries, and over
8% for dry goods and hardware. In groceries and dry goods these declines
are due principally to unfavorable comparisons with last year during Janu-
ary and February, as the March differences are slight.
With three exceptions sales were heavier than during February, reflect-

ing the longer month and the usual seasonal expansion. The increase
over February in collections likewise is customary for the season. 56 out of
65 firms making gains. For three-fourths of the stores accounts on the
books March 31 were larger than at the close of February, group increases
ranging from about 5% for groceries and dry goods to 23.7% for shoes.
The majority of hardware, dry goods and drug firms made net additions

to their stocks during the month; three shoe dealers and most of the grocers
reported reductions; group changes ranged from a 4.2% decrease for shoes
to a 2.5% increase for hardware. Over half the firms were carrying lower
inventories on March 31 than a year ago, with all groups except drugs
averaging declines.

Department Store Trade.
The upward trend in department store sales customary during March

was accentuated this year, despite the unseasonable weather, by the extra
trading day and by the early Easter. With four exceptions the group of
86 firms reporting to this bank registered increases over February, averaging
23.8%. Nearly half the number exceeded likewise their March 1925 busi-
ness, the 13.5% gain for the district being the most pronounced year-to-year
change since October, and raising the average increase for the first quarter
of 1926 to 10.2%.
Inventory figures for March 31 indicate the usual seasonal stocking-up

during the month; the group gain of 5.7% reflects individual advances at all
but seven stores. Comparisons with a year ago continue to vary for the
seaprate firms; stocks for half were heavier and for the other slower, and
averaged for 49 a 2.6% increase. Fifty firms sold 30.7% of the goods heldduring the month, as compared with 27.8% in 1925; corresponding percent-
ages for the first three months of each year are 84.4 and 79.4, respectively.
Aggregate outstanding orders as reported by 32 stores declined from 8.2%of 1925 total purchases on Feb. 28 to 7.0% at the close of March.
The increase in accounts outstanding shown by three-fourths of the firmsis seasonal. For 64 stores the ratio of March collections to accounts onthe books at the end of February amounted to 41.7%, or the same as lastyear.

Retail Shoe Trade.
With three exceptions reports from retail shoe dealers in this district re-flected seasonal expansion in sales during March. For the group of 45 firms,the increase over February in dollar amounts averaged 40.5%. Twenty-seven stores made net additions to their inventories during the month andnine indicated reductions, the 36 averaging an increase of 11.9%. Accountsreceivable on the books of 21 firms on March 31 totaled 14.6% in excess ofoutstandings at the close of February; their ratio to sales averaged 73.3%as compared with 79.0% the month before. Collections were lower fornine out of 18 firms.

Lumber Trade Shows Increase over One Year Ago.
The National Lumber Manufacturers Association receivedtelegraphic reports of the status of the lumber industry forthe week ended April 24 from 408 of the larger softwood, and151 of the chief hardwood, mills of the country. The 394comparably reporting softwood mills showed increases in
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production, shipments and new business, when compared
with reports from 390 mills the week earlier. In comparison
with reports frau 388 mills for the same period last year,
gratifying increases in all three items were noted, particularly
in shipments. The hardwood operations showed little change
in comparison with reports from 145 mills the previous
week, the most notable being a considerable increase in
production.
The unfilled orders of 240 Southern pine and West Coast

mills at the end of last week amounted to 748,604,363 ft.,
as against 759,599,975 ft. for 239 mills the previous week.
The 132 identical Southern pine mills in the group showed
unfilled orders of 292,615,584 ft. last week, as against
294,342,482 ft. for the -week before. For the 108 West
Coast mills the unfilled orders were 455,988,779 ft., as
against 465,257,493 ft. for 107 mills a week earlier.

Altogether the 394 comparably reporting softwood mills
had shipments 104% and orders 94% of actual production.
For the Southern pine mills these percentages were re-
spectively 112 -and 109; and for the West Coast mills 111
and 95. • . •
Of the reporting mills, the 351 with an established normal

production for the. week of 217,784,130 ft., gave actual
production 110%, shipments 119% and orders 106% thereof.
The following table compares the national softwood

lumber movement as reflected by the reporting mills of eight
regional associations for the three weeks indicated:

Past Week.
Mills.. • 394
Production  • 282,564.796
Shipments 294,454,648.
Orders (new business)___ _265,846,774

Corresponding
Week 1925.

388
253.554.930
246,997.475
254,174,735

Preceding Week
1926 (Revised).

390
276.278,571
266.239.783
253,271.483

The following revised figures compare the softwood lumber
movement of the same eight regional associations for the first
16 weeks of 1926 with the same period of 1925:

1926 
1925 •

Production,
4.035,217,614
3,774,235,034.

Shipments.
4.231,137,286
.3,875,414.898

Orders.
4.260,697.595
3,769.360.176

The Southern Cypress Manufacturers Association of New
Orleans (omittedifrom the above tables because only recently
reporting) for the week ended April 21 reported from 14 mills
a production of 4,337,148 ft., shipments 4,520,000 and orders
4,000,000. . In.comparison• with 'reports for the previous week
when one more mill reported, this association showed nom-
inal decreases .in production and shipments, and a heavy
decrease in new-business.

s West Coast Movement.
The West Coast .1,4umbermen's Association wired from Seattle that

new business for the 108 mills reporting for the week ended April 24 was
5% below production, and shipments were 11% above production. Of all
new business taken during the week 46% was for future water delivery,
amounting to 58.575,028 ft., of which 31,338,028 ft. was for domestic
cargo delivery, and 17,237,000 ft. export. New business by rail amounted
to 1,716 cars (approximately 51.480,000 ft.) of 49% of the week's new
business. Forty-eight per cent of the week's shipments moved by water,
amounting to 58,984,697 ft., of which 42,380.096 ft. moved coastwise
and intercoastal, and 16,604,601 ft. export. Rail shipments totaled
1.963 cars (approximately 58,890,000 ft.) or 48% of the week's shipments,
and local deliveries 5,591.806 ft. Unshipped domestic cargo orders totaled
145,832,484 ft., foreign 142,546.295 ft. and rail trade 167,610,000 ft.

Labor.
A majority of logging camps and sawmills in the fir districts are now

operating at close to average schedules as compared with the past three
years, according to the Four L Employment Service. Several logging
concerns in at least three districts recently laid off fellers and buckers,
but actual logging is continuing at practically all major operations. Fellers
and buckerlihave also been laid off at a few camps in the Grays Harbor
country. Extremely dry weather for this time of year points to an early
fire hazard. Labor turnover is about normal, if anything slightly heavier
than it has been this spring. All sawmills are cutting. Although woods
work and lumber manufacturing in the pine districts are nearing the normal
spring cutting schedules, the total number of men employed is less than
it was in April of last year.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for

132 mills reporting, shipments were 11.69% above production and orders
9.30% above production and 2.14% below shipments. New business
taken during the week amounted to 79.104,412 ft., shipments 80,831.310
ft. and production 72.372,661 ft. The normal production of these mills
Is 81,978.102 ft. Of the 121 mills reporting running time, 83 operated
full time, 18 of the latter overtime. Three mills were shut down, and the
rest operated from two to 53 days.
The Western Pine Manufacturers Association of Portland, Ore., reported

a slight increase in production, a negligible decrease in shipments, and
new business well in advance of that reported the previous week.
The California White & Sugar Pine Manufacturers Association of San

Francisco, Calif. (three mills closed down) with two more mills reporting,
showed a big increase in production, considerable increase in shipments,
and a marked increase in new business.
The California Redwood Association of San Francisco, Calif., reported

a nominal decrease in production, a heavy increase in shipments, and
new business slightly above that reported for the week earlier.
The North Carolina Pine Association of Norfolk, Va., with ten more

mills reporting, showed a small increase in production, and a 150% in-
crease in shipments, and almost a 100% increase in new business.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reported some decrease in production and shipments, and a good gain in
new business.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) with four more mills reporting,

showed some decrease in production, a notable increase in shipments, and
a marked increase in new business.

The hardwood mills of the Northern Hemlock and Hard-
wood Manufacturers Association reported from 21 mills,
production as 5,958,000 ft., shipments 4,079,000 and orders
3,225,000.
The Hardwood Manufacturers Institute of Memphis,

Tenn., reported from 130 units, production as 18,964,620 ft.,
shipments 19,525,816 and orders 18,364,770. The normal
production of these units is 22,443,000 ft.
For the past 16 weeks all hardwood mills reporting to the

National Lumber Manufacturers Association gave produc-
tion 417,611,618 ft., shipments 403,946,990 and orders
408,177,018.

West Coast Lumbermen's Association Weekly Review.

Orlie hundred and seven mills reporting to West Coast
Lumbermen's Association for the week ending April 17
manufactured 111,684,059 feet of lumber, sold 114,039,294
feet and shipped 108,845,256 feet. New business was about
2% over production. Shipments were around 23/2% under
production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS,

SHIPMENTS AND UNFILLED ORDERS.
Week Ending— April 17. April 10. April 3. Mar. 27.

No. of mills reporting_ ___ 107 111 107 106
Production (feet) 111,684,059 114,403,592 110,044,308 113,170,740
New business (feet) 114,039,294 113,914,880 112,087,342 111,025,567
Shipments (feet) 

Unshipped Balances—
108,845,256 120,408,621 106,809,082 112,215,537

RAI (feet) 173,460,000 180,060,000 181,500,000 176,760,000
Domestic cargo (feet)..... 151,122.895 157,987,839 151,788,527 150,964,688
Export (feet) 140,674,598 145,077,866 135,169,181 126,188,072

Total (feet) 465,257,493 483,125,705 468,457,708 453.912,760
First 16 Weeks of-- 1926. 1925. 1924. 1923.

Production (feet) 1 536,526,027 1,572,313,123 1,592,758,335 1,526,160,426
New Business (feet) 1,655,738,499 1,576,290,852 1,533,685,840 1,745,669,480
Shipments (feet) 1 579,958,478 1,596,016,233 1.618,777,920 1.759,759,683

Silk Mills Curtail Due to Large Stocks—Record Produc-
tion Has Piled Up Inventories and Cold Spring Has

Cut Down Sales by Department Stores.
The following is from the `Wall Street Journal" of

April 27:
After a year of record breaking activity silk mills are now curtailing

operations, Stocks of broad silks in the hands of mills are reported to
be from 25% to 50% ahead of stocks on hand last year at this time,
and the outlook is far from cheerful. Raw silk has been declining
steadily for some months and is now quoted around $5.75 a pound for
standard grades.

Senator Pepper pointed out that there is not at the present time
any clean-cut provision in the National Bank 'Act authorizing a na-
tional bank to have branches even in tho5e States in which State
banks are permitted to establish branches and maintain them under
the law. The pending measure• undertakes to set up a formula for
the determination of the right of a national bank to establish and
maintain branches under certain restrictions, which he explained in
great detail.

Stating that Senator Pepper's explanation of the bill
was concluded on April 28, the "Journal of Commerce"
account of that date said:
He Completed his discussion of the branch bank features, and then

touched upon the other provisions. During the presentation of his
explanation, Deputy Comptroller of the Currency Charles W. Collins
sat in the Senate Chamber, near at hand to assist the Senator if
necessary.

Senator King of Utah proposed that the McFadden National Bank
bill offered an excellent vehicle for the enactment of legislation re-
quiring national banks to have greater capitalization.

Informative Testimony

He called attention to a resolution that he had presented to the
Senate in respect to his proposal, and he was reminded by Senator
Pepper that Dr. H. Parker Willis, editor of The Journal of Com-
merce of New York and Columbia University professor, had fur-
nished a great deal of information dealing with the financial con-
dition of the national banking institutions.
The Utah Senator declared that his resolution "challenged attention

to many evils in our present banking system and asks for a com-
prehensive investigation with a view to reporting legislation that will
meet the situation."

Theire has been a great deal of criticism of the large number of
bank failures in the agricultural districts because the capital of many
such banks is so small that it is impossible for them successfully to
function, particularly where there are any frozen assets, he ex-
plained. It seemed to me that this would be a proper time to increase
the minimum amount which should be the capital of any national
bank.

Size of Capital.
The last report of the Federal Reserve Board shows that the per-

centage of failures in the case of State banks is very much larger
than in the case of National banks, interposed Senator McLean of
Connecticut. State banks can organize with very small capital. You
will see the dilemma that we are in if we do not give National banks
an opportunity to organize upon about an equal footing with the State
banks. It seemed to the committee that it were better to have a
small National bank carefully regulated by the Comptroller of the
Currency and examined two or three times a year than to leave the
whole field to the State banks.
We have a rather delicate duty to dispatch here supplemented

Senator Pepper, following the suggestion of Senator King that he
had hoped, if the Federal Government fixed a higher limit, the wisdom
of that having been demonstrated, that it might be an example which
the States would be inclined to follow.
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We are trying to give equality of opportu
nity to the national banks

as between ourselves and the State 
banks, continued Senator Pepper.

We have not undertaken to make far-reac
hing suggestions of the kind

that Senator King proposes, because we 
were afraid that we would

embarrass our main proposition if we did so. The thought which the

Senator has expressed could very well be made the subject of in-

dependent legislative action.

Reference to Testimony.

I am familiar with the (King) resolution
, and I will say that the

testimony taken before the subcommittee, especially that part of the

testimony which was given by Dr. H. Parker Willis, in very large

measure is in compliance with the suggestions in the 
Senator's resolu-

tion, and a reference to that testimony will furnish much of the

information for which the resolution calls.

I hope in view of the very able presentation 
made by Dr. Willis

that the committee may be induced to rep
ort another bill at an early

date, which will measure up to the requirements of the banking in-

terests of the country, concluded Senator King.

If we are encouraged by the reception given to
 this measure by the

Senate, said Senator Pepper, we may venture upon a still further

emprise, but at present we have troubles enough of our ow
n.

Automobile Prices and New Models.

A reduction in prices varying from $55 to $315 on

different models has been announced by the H. H. Frank-

lin Mfg. Co., to take effect May 2. The largest reductio
n

Is on the sport sedan, listed at $2910, against $3225 
previ-

ously, and the 'smallest on the three-passenger coupe, which

is $2645, against $2700. The touring car and cabriolet

remain unchanged in price.

The Peerless Motor Car Co. has introduced a new de

luxe sedan to sell for $1795 in its 6-80 line. As in all

Peerless closed models, an extension of the top serves as

a sun visor.

Further Advances in Price Announced in Crude Oil and

Gasoline Markets.

Numerous upward revisions in the price lists of crude

oil and gasoline took place during the week just brought

to a close. Gasoline consumption is running higher than

the estimates made earlier in the year by about 4,000,000

barrels and present refining capacity is scarcely able to

keep up with the anticipated demand at present prices,

according to current comment. In crude oil circles, one

of the earliest price advances announced during the week

was that made by the Joseph Seep Purchasing Agency

which on April 27 stated that the Gaines (Pa.) grade of

crude oil had been advanced 15 cents a barrel to $3.10.

Another advance of great interest in marketing circles

was that made on April 28 by the Humble Oil & Refining

Co., which posted an increase ranging from 10 cents to 40

cents a barrel on Grade B Gulf Coast crude oil and estab-

lished a new gravity scale up to 35 degrees gravity and

above. New prices begin at $1.40 a barrel for below 25

degrees gravity and increase to $1.95 for 35 gravity and

above. Heretofore the company's grading stopped at 30

degrees and above, which was quoted at $1.55 a barrel.

The advance ranges from 15 cents a barrel on the lower

grades to 40 cents on. the highest grades. The new prices

were posted for Goose Creek, Hull, South Liberty, West

Columbia, Orange, Pierce Junction and Boling fields.

Grade prices are unchanged. These upward revisions were

followed by other leading producers and distributors on

the following day.
Kerosene as well as gasoline prices were advanced by

the larger distributors, the Standard Oil ,of Indiana on

April 24 increasing the price of kerosene another 1/2c
throughout its territory. The tank wagon price in Chicago

is now 13.5c per gallon. The Sinclair Consolidated Oil

on the same date advanced kerosene in tank car lots one-

half cent a gallon to 91/4c at Atlantic Coast terminals.

Refinery gasoline and kerosene advanced by about a quart-

er cent a gallon each on April 27, declare reports from

Chicago. Some large refineries were asking as high as

11 cents for motor gasoline in Oklahoma. Kerosene prices

were stronger than at any time in years, 8% to 8%c being

the ruling price for 41-43 water white. U. S. Motor gaso-

line was quoted in wholesale market at 10% to % cents,

up % cent a gallon on top price. Refinery kerosene 41-43

water white advanced % to 14-cent a gallon, to 8 and 8%

cents. Naphtha was marked up %-cent a gallon to 9%

and 10 cents. The Standard Oil Co. of New Jersey ad-

vanced export kerosene %-cent a gallon, making the price

In cased lots 18.4 cents a gallon. Reports from Houston,

Texas, on the 28th stated that marketing companies in

Texas had advanced kerosene one cent a gallon. The new

price is 13 cents for common point territory and 14 cents

at differential points.

On April 29th the Standard Oil Co. of Indiana advanced

tank wagon prices of gasoline 1 cent a gallon and kerosene

% cent a gallon throughout its territory. •Service station

prices of gasoline also were advanced one cent. This

made Chicago service station. price 20 cents a gallon for

gasoline. Tank wagon prices.in Chicago are 18 cents for

gasoline and 14 cents for kerosene, the latter being the

highest in several years. The Texas Co. followed the

advance. The Sinclair Refining Co. on the 29th advanced

U. S. motor grade gasoline in the refinery market to ny4
cents a gallon. The prevailing market was then 10% to

11 cents. The wholesale market for naphtha was up y,
cent a gallon at 10% to 10% cents, and kerosene a like

amount at 8% to 8% cents.

The Standard Oil Co: of Nebraska and other companies

on April 29 advanced gasoline in Omaha two cents a gallon,

making the tank wagon price 18% cents and filling station

price 20% cents, plus two-cent state tax. • Elsewhere in

Nebraska gasoline was advanced one cent a gallon.

Further increases in the, price of kerosene and gasoline

were announced April .:;() by the Sinclair Refining Co.

when it advanced the price.of keroseno.,in railroad- tank

cars at New York, Philadelphia and . Atlantic and Gulf

terminals 1/2c per gallon to 10c and has also advanced the

price of gasoline 1,f,,c per gallon to 12c in New Orleans.

The company has also established a fiat rate of 13c per

gallon for gasoline in tank car lots at New York, Phila-

delphia and Atlantic and Gulf points. Pennsylvania 're-

finers at Oil City, Pa., on the 30th advanced the price of

kerosene 1/4c a gallon. ,

The Standard Oil Co. of New Jersey also on the 30th

advanced the export price of gasoline 1/2c a gallon and

the export price of kerosene 1/2c a gallon'. In addition, the

Standard Oil Co. of New Jersey advanced the price of

gasoline lc a gallon throughout Its territory with the

exception of North and South Carolina, where the price

was advanced 1%c. Kerosene also was advanced 1/2c a

gallon. From Shreveport, La., reports dated April 30th

announced that the Standard Oil Co. of Louisiana had

advanced the price of gasoline 11/4c a gallon at its filling

stations in Louisiana, Arkansas and Tennessee, maiming the

new retail price 20c and tank Wagon' 17c, effective at once.

Reports late on the 30th declared that the Standard 011

Co. of New York had advanced tank wagon gasoline and

kerosene one cent a gallon throughout its territory, effec-

tive Saturday, May 1. The Gulf Refining • Co., the Texas

Co., Pan-American Petroleum & Transport Co. and Sin-

clair Refining Co. also followed advance in tank wagon

gasoline by Standard Oil Co. of New Jersey and New York.

The Tide Water 011 Co. followed the export advance.

Pan-American Petroleum & Transport Co. also advanced

the wholesale price of gasoline at Atlantic Coast termin-

als 1 cent to 13% cents a gallon, and at Gulf terminals %

cent to 12 cents a gallon.

U. S. motor grade gasoline at Chicago was advanced %

cent a gallon in the wholesale market to 11% and 11%

cents. Advances in other grades of gasoline ranged from

% to % cent. Naphtha was advanced % cent to 10% and

10% cents a gallon and minimum price of kerosene, 41-43

water white, was established at 8:Y1 cents. up 14 cent a

gallon.

Production of Crude Oil Increases Somewhat.

An increase in the daily average gross crude oil production

in the United States for the week ended April 24 amounted

to 15,950 barrels, the output being 1,955,950 barrels, com-

pared with 1,940,000 barrels for the preceding week, accord-

ing to estimates furnished by the American Petroleum

Institute. The daily average production east of California.

was 1,351,450 barrels, as compared with 1,344,000 barrels,,

an increase of 7,450 barrels. The following are estimates of

daily average gross production by districts for the weeks

ended as indicated:

DAILY AVERAG
(In Barrels)- Apr. 24 '26.

Oklahoma  462,150
Kansas  102,800
North Texas  88,700
East Central Texas  55,750
West Central Texas_ __ _ 79,550
Southwest Texas  39,750
North Louisiana  51.500
Arkansas  170.700
Gulf Coast  93,500
Eastern  102,500
Wyoming  72.600
Montana  21,450
Colorado  6,600
New Mexico  3,900
California  604.500

E PRODUCTION,
Apr. 17 '26. Apr. 10 '26. Apr. 25 '25.

458,650 469.200 457,700
102.150 101,300 87,800
87,600 86,200 90.000
56.100 56.750 137,700
81.450 82,150 66,250
39.150 39,700 47,250
50,450 ' ' 51,150 50.800
171,350 169.450 328,150
88,500 86.550 101.150
101.500 100,500 102,000
75,250 73,150 80,100
21.450 22,750 8,150
6,450 . . 6,350 1,900
3.950 .4.000 500

596,000 597,COil 597.000. .
Total  1,955.950 1,940,000 1,946,200 2.156,450
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The estimated daily average gross production of the Mid-
Continent field including Oklahoma, Kansas, North, East
Central, West Central and Southwest Texas, North Louisiana
and Arkansas for the week ended April 24 was 1,050,900
bbls., as compared with 1,046,900 bbls. for the preceding
week, an increase of 4,000 bbls. The Mid-Continent produc-
tion, excluding Smackover, Arkansas, heavy oil, was 917,500
bbls., as compared with 911,700 bbls., an increase of 5,-
800 bbls.
In Oklahoma production of South Braman is reported at

10,350 bbls., against 9,500 bbls.; Thomas 5,300 bbls., against
5,200 bbls.; Tonkawa 37,200 bbls., against 37,800 bbls.;
Garber 34,600 bbls., against 33,150 bbls.; Burbank 41,200
bbls., against 41,750 bbls.; Davenport 15,600 bbls., against
17,050 bbls.; Bristow-Slick 29,950 bbls., against 30,200 bbls.;
Cromwell 18,200 bbls., against 18,500 bbls., and Papoose
12,350 bbls., against 12,300 bbls.
The Mexia pool, East Central Texas, is reported at 13,300

bbls., against 13,400 bbls.; Corsicana-Powell 30,300 bbls.,
against 30,550 bbls.; Wortham 9,350 bbls., against 9,400
bbls.; Reagan County, West Central Texas 33,800 bbls.,
against 34,800 bbls.; Haynesville, North Louisiana 10,250
bbls., no change; Cotton Valley 8,550 bbls., against 8,350
bbls.; Urania 8,850 bbls., against 8,150 bbls.; Smackover,
Arkansas, light, 17,550 bbls., against 17,950 bbls., heavy,
133,400 bbls., against 135,200 bbls., and Lisbon 7,800 bbls.,
against 6,250 bbls. In the Gulf Coast field Hull is reported
at 18,050 bbls., against 18,300 bbls.; West Columbia 8,700
bbls., against 9,400 bbls.; Orange County 11,400 bbls.,
against 11,650 bbls.; South Liberty 5,900 bbls., against
6,000 bbls.; Boling 8,800 bLls., against 3,850 bbls., and in
the Southwest Texas field, Luling is reported at 22,950 bbls.,
against 22,650 bbls., Lytton Springs 7,200 bbls., against
6,850 bbls.
In Wyoming, Salt Creek, is reported at 52,550 bbls.,

against 55,200 bbls.
In California, Santa Fe Springs is reported at 49,000

bbls., no change; Long Beach 105,000 bbls., against 103,000
bbls.; Huntington Beach 45,500 bbls., no change; Torrance
27,500 bbls., against 28,000 bbls.; Dominguez 21,000 bbls.,
against 21,500 bbls.; Rosecrans 18,500 bbls., against 18,000
bbls.; Inglewood 53,000 kbls., against 51,000 bbls., and
Midway-Sunset 93,000 bbls., no change.

Decline in Steel Consumption Very Gradual-No
Changes in Prices Recorded.

April is ending with the rate of steel mill operations and
of incoming new business measurably below those of a month
ago, but with no marked change from the conditions of last
week. As a whole the industry is probably running at
80 to 85% of capacity, showing that in consumption there
has been no abrupt falling off from what it was in March,
observes the "Iron Age" in its weekly summary of conditiors
affecting the market. Apart from the seasonal inroad being
made on rail and tin-plate bookings, the gap between in-
coming business and shipments is less marked than in late
April last year, when mill operations were between 70 and
75%, adds the "Age" in its issue of April 29, from which we
quote further as follows:
The Bethlehem Steel (3o.'s showing of new orders at 77% of capacity

in the first 21 days of April gave rather a better picture of the situation than
was presented at the Steel Corporation's annual meeting.
The Steel Corporation's statement for the first quarter, showing earnings

of $45,061,000, is in line with the unusual showing made last week by four
leading independents. The increase of $2,500,000 over the fourth quarter
total was due to larger shipments and higher prices. October and November
both having the benefit of Lake Superior ore road earnings.
Prices for bars, plates and shapes have been steady in the main, in the

face of declining backlogs for the last two. In sheets the weakness of the
past month persists and the number of mills making the concessions has
increased.
Car builders express disappointment over the small volume of railroad

equipment buying. The week's orders include 1,000 steel gondolas for
the Atlantic Coast Line and 500 steel underframes for the Southern. At
Chicago an unexpected inquiry for 30,000 tons of rails has come from a
railroad which bought a like amount in the first quarter. At St. Louis
the Chicago Peoria & St. Louis has asked for 5,000 to 6,000 tons of 90-1b.
rails and nearly 1,000 tons of accessories.
An unusually large amount of structural business is pending, particularly

n the Central West. The week's total of awards was less than 13.000 tons.
A new Boston theatre will take 2,500 tons.

Fabricated steel sales in March, the highest for the year, bring the first
uarter total to 573,400 tons, against 561.200 tons for the first quarter of

1925. Shipments in March were 81% of capacity and the largest since
October.
Lake shipbuilding shows new life. A large shipping interest is inquiring

for two ore boats that represent 9,000 tons of steel, and two freight boats
pending for some time are expected to be placed shortly.

Oil country pipe business still shows betterment, and standard pipe has
been moving quite freely. Latest line pipe orders are 100 miles of 12k-in.
for the Lone Star Gas Co. and 25 miles of 12 X-in. and I6-in, for the Colum-

bia Gas & Electric Co., Cincinnati. That pipe mills are busier appears
from an average operation of 80%.
A Pittsburgh mill will furnish 2,500 to 3,000 tons of concrete reinforcing

bars for an Akron, 0., sewage disposal plant. At Philadelphia 1,000 tons
of foreign bars were sold for an apartment building, the delivered price being
I.85c. South Atlantic States have been larger buyers of bars abroad, rail
freights bringing the delivered price of domestic bars well up in these
districts.
In pig iron sales the week was probably the smallest of the year. Foundry

consumption was well maintained in the first quarter, but April has brought
some uncertainty which does not clear up as spring holds back.
In all markets the decline of heavy melting steel scrap has gone 50c.

farther, the Pittsburgh price at $16 being now $3 below the high point
for the year.

Canadian steel mills are operating at the highest rate for four years.
having good orders for rolling stock, rails and track supplies.
Japan has put out rail inquiries for about 10,000 tons, one calling for

2,000 tons of 60-lb. and the other for 7,660 tons of 65-lb. rails.
The Nippon Oil Co. is placing 57.000 boxes of tin plate and indications

are that it will be divided between Welsh and American mills.
Iron and steel exports in March were 169.438 tons, compared with 157,187

tons in the short month preceding. In the first quarter of 1926 exports
were 501,210 tons, against 399,461 tons last year, a gain of 25% • In the
nine months ended March 31 the gain was 217,000 tons, almost balanced
by an increase of 212.000 tons in imports.
Of rolled and finished products, 145.527 tons were exported in March

and 25,519 tons imported: the nine months' totals were 1.190,762 tons
and 181,932 tons.

Both composite prices of the , "Iron Age" remain =-
changed, pig iron being $20 46 for the third week, against
$20 71 one year ago, and finished steel 2.439c. per lb. for
the fifth week, against 2.474c. one year ago. Thus each is
1 to 13/2% lower than at the end of April 1925. The usual
composite price table stands as follows:

Finished Steel-April 27 1926, 2.439c. per Pound.
Based on prices of steel bars, beams, tank One week ago 2.439e.

plates, plain wire, open-hearth rails, One month ago 2.439e.
black pipe and black sheets, constitucing One year ago 2.474c.
88% of the United States output. 10-year pre-war average_1.689e.

Pig Iron-April 27 1926. $20 46 ner Gross Ton.
Based on average of basic and foundry One week ago $20 46irons, the basic being Valley quotation, One month ago  21 38the foundry an average of Chicago, One year ago_ _ _ _ _   20 71

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 $2046 Apr. 131925__ _2.560c. Jan. 6 2.396c. Aug. 18 22 50 Jan. 13 18 96 July 71924_ - _2.789c. Jan. 15 2.460c. Oct. 14 22 88 •Feb. 26 19 21 Nov. 31923- - _2.824c. Apr. 24 2.446c. Jan. 2 30 86 Mar. 20 20 77 Nov. 20

As the end of the month approaches, it is becoming more
evident that the slowing down in bookings and shipments
from the high peak in March has been so gradual that figures
for April will not show as marked a decline as in many pre-
vious years, declares the "Iron Trade Review" this week.
Statements made by heads of several largest producers
within the past 10 days indicate that there is an approxi-
mate drop in April from March of 10% in rate of operations,
20% in bookings and less than 10% in shipments, continues
this trade journal in its April 29 review of events in the mar-
ket, frcm which we quote further as follows:
In spite of the seasonal factor in the situation, which is more pronounced

now than last year, April business is far ahead of what it was in 1925. A
fitting climax to the many favorable earnings statements of steel companies
which emphasize the record-breaking character of operations in the first
quarter is found in the current report of the Steel Corporation. Net earn-
ings for the three months ending March 31 were the highest since the first
quarter of 1924.
An important factor in the present market situation is a osence of stocks

in hands of buyers, which contributes to a shifting of activity in various
lines of finished steel, yet assures a constant flow of moderate purchasing.
Tots is characteristic of buying in the plate market which swings from
apparent increasing activity to sluggishness and back again every few
weeks.
At present the market is buoyed up by numerous oil tanks, ship and barge

prospects. The largest award of the week involves 3,800 tons for a Morgan
Line vessel.
While local conditions are interfering with building projects in several

centres, the shape market as a whole is strong. Inquiries continue to
appear in good volume, but awards this week total only 19,865 tons com-
pared with 24,455 tons last week.
A contract involving 8,000 tons for the Pennsylvania Hotel, Pittsburgh,

has been awarded. The concrete bar market is active, 12,385 tons being
placed, compared with 6,870 reported last week. Figures on iron and steel
In foreign trade in March indicate a decline in imports and a gain in exports
compared with those of February. Of interest to exporters is a statement
made by James A. Farrell at Charleston, S. C., to the effect that the
world's export trade now is only 2% under pre-war volume.
The "Iron Trade Review's" composite price this week is $38 39. This

compares with $38 47 last week and $38 53 the week previous.

Bituminous Coal Trade Dull-Anthracite Sales Fall Off
Due to Warmer Weather.

After going through an extremely dull period, the New
England tidewater bituminous market took on a firmer tone
last week, due to the situation in Great Britain and not to
any increased local demand, declares the April 28 market
review issued by the "Coal Trade Journal." Prices on pool
1 coals were up a dime. Sales of all-rail bituminous were
small and that situation was unchanged. Warmer weather
caused a sharp cessation in anthracite buying, both at retail
and wholesale. There was consequently no market for in-
dependent tonnage, observes the "Journal", adding:

F.
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The New York market for domestic sizes of anthracite showed a steady
undertone last week, the unseasonable coal snap being responsible for
many supplemental orders. Pea coal was still scarce and led in popularity,
independent prices showing an increase. The demand for stove was steady.
There was a considerable movement of so-called "oversized" buckwheat
for domestic use and some wholesalers were doing a good business in this
size. Otherwise, the steam market was very dull. There was practically
no business done in domestic or run-of-oven coke, in spite of the fact that
prices at present are probably as low as they will be this year.
The absence of the customary spring reduction in the price of anthracite

caused Philadelphia consumers to hold off in their ordering but retailers
did a good business in small lots up to the middle of last week when the
weather turned warm. Dealers were making concessions in prices for cash
when large lots were ordered. The bituminous situation was very dull,
with no hope for betterment until production is curtailed. Very few
contracts have been closed during the past month and renewals were few
and far between. All the domestic sizes of anthracite moved well but
steam sizes were slow, especially barley. There was a little shading re-
ported in bituminous prices, but on the whole quotations showed no change.
The better coals were well cleaned up at the southern loading piers and

prices on these grades were firmer. Some lower grades of coal were an
offer at fairly low prices.

Production during April in the central Pennsylvania bituminous district
was low, the cold weather not even helping the situation to any extent.
Comparatively little contracting has been done and prices were still at
low level.

Short term orders and spot transactions marked the Pittsburgh market
last week and prices held fairly steady, with production unchanged. Open
market steam trade was dull but gas coals were moving fairly well. There
was considerable contract negotiation for lake movement. Industrial de-
mend was poor as was the call for prepared grades. Due to scarcity, slack
coal stiffened in price. The output of the Connelsville coke field was
further reduced due to the increased production of by-product and the
quiet condition of the foundry trade.
No new contracts were reported in northern West Virginia region last

week but, in spite of this, production continued on the upward trend,
particularly on the B. & 0. This holding off from contracting is due.
operators said, to the fact that consumers bought up a great deal of distress
coal that was on the market at the closing of the anthracite strike. Little
spot coal was being received, most of the production coming from the larger
operators. Most of the smaller mines are working only part time. Cement
mills were taking a little more slack, but industrials and railroad fuels were
still slow. Local operators expressed the opinion that they would get a
fair share of the lake trade this year. Prices in that region showed no
change over those of the previous week.

Slack, both high and low volatile, held the center of the stage in southern
West Virginia last week, showing more strength than any of the other
grades, due to the more limited production of the prepared grades. There
was a marked increased in production, especially in the high volatile fields.
Some of the prepared smokeless prices showed increased strength. There
were quite a few small orders on hand for the high volatile prepared and.
although contracting was still far behind normal, the situation in general
was improved over that of the previous week.

Little contracting was reported from the Upper Potomac and western
Maryland fields and, even though production was materially curtailed, the
very keen competition kept prices at former low levels. In Virginia terri-
tory the decrease in the tonnage of prepared stiffened the price of slack.
An increased number of contracts signed was reported and prices, other
than that of slack, were unchanged.

Unevenness continues to characterize developments in
the bituminous coal trade, with depressing influences over-
shadowing those of an encouraging nature. Backward-
ness of spring temperatures in the Middle West has served
to provide a number of small orders for domestic sizes for
current needs, but little stocking for winter requirements is
being done. Dejection has overspread the mining districts
of Illinois and Indiana because of the numerous shutdowns
and the knowledge that western Kentucky will take over

• much of the business, observes the "Coal Age's" weekly
market summary, which on April 29 made the following
comments:

Inability of the Lake season to get under way, as well as warm weather-
has caused an easing up in the movement of Kentucky coal, so that depen-
dence must be placed in day-to-day business. As a result, operation in
western Kentacky is only about one-third of capacity and in eastern Ken-
tucky even less, but comparison with previous years is encouraging. Wove-
ment at the head of the Lakes also is ahead of last year. Typical spring
quiet marks the trade in the West and Southwest.
A firmer tendency pervades the Cincinnati market, due to dealer inquiry

and signs of interest in the West and Northwest. While the embargoes on
Lake coal to Toledo and Sandusky have not been lifted, the permit system
being used to control such traffic, these influences have had a steadying
effect. The central and eastern Ohio situation, however, is dull and fea-
tureless. The trade in western and central Pennsylvania continues to sink
into the depths, and in Buffalo, too, no ray of hope pierces the gloom.

Quiet industrial conditions in New England hold out little encouragement
against the keen competition for what little business is in sight. Spot trade
at New York has improved slightly: distress tonnage has been cut down
considerably but prices are still low. At Philadelphia and Baltimore the
recent dulness is unrelieved though export possibilities are seen in the event
of a British strike.

Contracting is slow, the railroads in most instances piecing out remaining
stocks with open-market purchases at low prices. Most of the large indus-
trial consumers also are following this practice.
A slight further advance in prices has taken place since last week, the

"Coal Age" Index on April 26 standing at 159 and the corresponding price
at $1. 93. compared with 158 and 51 92, respectively, on April 19.
Hard coal demand at both New York and Philadelphia is quiet. Warn-

ings and recommendations that consumers lay in winter supplies early lack
the pulling power of spring discount inducmeents in past years. Company
producers are getting most of the business, independents being unable to
obtain more than 25c. above company circulars, and not much of their
product is moving at that. Pea is an exception, however, this size in some
instances bringing as much as Si 25 over company quotation. At Balti-
more. on the other hand, domestic consumption has been heavy and many
fill-up orders have been forthcoming. Trade in steam sizes is dull. Com-
pany output is not moving easily at circular prices and the independents are
glad to get business at prices well below bottom company quotations.
The Connellsville coke market shows few signs of life and output contin-

ues to decline.

Bituminous Coal Output Declines as That of Anthra-
cite Increases—Coke Production Unchanged.

While the production of bituminous coal fell off by about
125,000 net tons during the week ended April 17 from that of
the previous week, the output of anthracite, on the other
hand, increased around 293,000 net tons. Coke production
remained virtually unchanged, reports the U. S. Bureau of
Mines in its weekly statistics, from which we take the fol-
lowing extracts:

Production of soft coal during the week ended April 17, including lignite
and coal coked at the mines, is estimated at 9,295.000 net tons, a decrease
of 125,000 tons, or 1.3%, from that in the preceding week. The present
rate of daily production, while lower than at the corresponding time in 1923,
is 24% higher than in 1925.

Estimated United States Production of Bituminous Coal (Net Tons) a
Including Coal Coked.

1926 

Week.
Cal. Year
to Date.

 192.; 
Cal. Year

Week. to Date. b
April 3  9,040,000 150,318,000 7,547,000 131,001,000
Daily average 1,594,000 1.906,000 1.438,000 1,662,000

April 10 c 9,420.000 159,738,000 7,843,000 138,844,000
Daily average 1 ,570 ,000 1 ,882 ,000 1 ,307 .000 1 .637 .000

April 17 d 9,295,000 169,003,000 7,515,000 146,359,000
Daily average 1,549,000 1,860.000 1,253.000 1,612,000

a Original estimates corrected for usual error, which in past has averaged
2%. b Minus one days production first week in January to equalize num-
ber of days in the two years. c Revised. d Subject to revision.
Total production of bituminous coal during the calendar year 1926 to

April 17 amounts to 169,003,000 net tons. Figures for similar periods in
other recent years are given below:

1920 158,674,000 net tons 1923 166.613,000 net tons
1921 115,242.000 net tons 1924 154.927,000 net tons
1922 138,960,000 net tons 1925 146,359,000 net tons

ANTHRACITE.

Production of anthracite during the week ended April 17 passed the
two-million-ton mark for the first time since August, when the market
received sudden impetus. Total output is estimated at 2,086.000 net tons.
This represents a gain of 293.000 tons over that in the preceding week, and
Is greater by 37% than in the corresponding period in 1925.

Estimated United States Production of Anthracite (Net Tons).
  1926   192  

Cal. Year Cal. Year
Week Ended— Week. to Date. Week. to Date. a

April 3  1,549,000 11,510,000 1.438.000 22,387,000
April 10  1,793.000 13.303,000 1,672,000 24,059,000
April 17  2,086,000 15,389,000 1,522.000 25.581.000
a Minus one day's production in April to equalize the number of days in

the two years.
Total production of anthracite during the calendar year 1926 to April 17

amounts to 15,389,000 net tons. Figures for similar periods in other recent

years are given below:
1922 22,186,000 net tons 1924 26,846,000 net tons
1923 29,418.000 net tons 1925 25.581,000 net tons

BEEHIVE COKE.
For the third successive week beehive coke production has remained prac-

tically at a standstill. Total output during the week ended April 17 is esti-

mated at 233,000 net tons, but 5,000 tons greater than that in the week pre-

ceding. The current rate, however, continues greater than at this time in

1925.
Estimated Production of Beehire Coke (Net Tons).
  Beek Ended 1926 1925
Apr. 17 Apr. 10 Apr. 18 to to

1926. b 1926. c 1925. Date. Date. a
Pennsylvania and Ohio_188,000 181,000 150,000 3.673.000 2,914,000

West Virginia  13,000 14.000 13,000 250.000 208,000
Ala., Ky., Tenn. & Ga_ 16.000 17,000 22,000 302.000 351.000

Virginia  6,000 7,000 7,000 148.000 144.000

Colorado & New Mexico 6.000 6,000 4,000 88.000 63,000

Washington and Utah_ _ 4,000 3,000 5,000 57.000 69,000

United States total 233,000 228.000 201,000 4.518.000 3.749.000

Daily average  39,000 38,000 34,000 49.000 41.000

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

Country's Foreign Trade in March—Balance Again
on the Side of the Imports.

The Bureau of Statistics of the Department of Commerce
at Washington: on April 14 issued a statement of the foreign
trade of the United States for March and the nine months
ending with March. The value of merchandise exported in
March 1926 was $375,000,000, as compared with $453,652,-
842 in March 1925. The imports of merchandise are pro-
visionally computed at $445,000,000 in March 1926, as
against $385,378,617 in March the previous year, leaving
an unfavorable trade balance against the United States on
the merchandise movement for the month of March 1926
of $70,000,000. Last year in March there was a favorable
trade balance on the merchandise movement of $68,274,225.
Imports for the nine months of 1925-26 have been $3,413,-
089,200, as against $2,825,302,963 for the corresponding nine
months of 1924-25. The merchandise exports for the nine
months of 1925-26 have been $3,671,640,242, against
$3,772,033,611, giving a favorable trade balance of $258,-
551,042 in 1925-26, against $946,730,648 in 1924-25. Gold
imports totaled $43,412,576 in March 1926, against $7,337,-
322 in the corresponding month the previous year, and for
the nine months they were $175,786,101, as against $109,-
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456,281. Gold exports in March 1926 were $4,224,564,
against $25,104,416 in March 1925. For the nine months of
1925-26 the exports of the metal foot up $82,866,139, against
$207,023,306 in the nine months of 1924-25. Silver imports
for the nine months of 1925-26 have been $52,578,563, as
against $58,354,310 in 1924-25, and silver exports $74,460,-
951, as :against $84,447,856. Following is the complete
official report:

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.
(Preliminary figures for 1926, corrected to April 13 1926.)

MERCHANDISE.

March. 9 Months Ending March.
Increase (+)
Decrease (-)1926. 1925. 1926. 1925.

Exports 375,000,000 453,652.842 3,671,640,242 3.772,033,611 -100,393,369
Imports 445.000.000 385,378.817 3,413,089,200 2,825,302,963 +587,786.237

Excess of expts   68,274.225 258,551,042 946,730,648  
Excess of impts 70,000.000  

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1925-26. 1924-25. 1923-24. 1922-23. 1921-22.

Exports- $ $ $ 8 $
July  339.660,368 276,649,055 302,186,027 301.157,335 325.181,138
August 379,822.746 330,659,566 310,965,891 301,774.517 366.887,538
September. 420.368,140 427,459,531 381,433,570 313,196,557 324,863,123
October -_. 490.586.814 527,171,781 399.199,014 370.718,595 343.330,815
November. 447,803.577 493,572,921 401,483,872 379,999,622 294,092,219
December. 468,305,949 445.748,393 426.665.519 344,327,560 296,198.373
January_ ... 397,195,833 446,443,088 395,172,187 335,416,506 278,848,469
February 352.916.815 370,876,434 ' 365,781,772 306,957.419 250.619,841
March  375,000,000 453,652,842 339,755,230 341,378,664 329,979,817
April   398,254,668 346.935.702 325,492,175 318,469,578
May   370,945,110 335,088,701 316.359.470 307,568,828
June   323.347,775 306,989,006 319.956,953 335,116,750

9 mos. end.
March __ 3,671.840.242 3,772,033,611 3,322,643,082 2,994,924,775 2,810,001,333

12 mos. end.
June_  4 864,581,164 4.311.656.491 3.956,733.3733.771.156,489

Imports.
July  325,648,257 278.593.546 287.433.769 251,771,881 178.159,154
August 340,085,626 254.542.143 275,437.993 281.376.403 194,768,751
September. 349,953,680 287,144,334 253,645,380 298,493,403 179,292,165
October -__ 374.073,914 310,751,608 308.290,809 276.103,979 188,007,629
November _ 378,431.290 296,147,998 291.333,346 291.804,826 210.948,038
December. 398.639.809 333,192,059 288.304.766 293,788.573 237,495,505
January_ __ 416,753,304 346.165.289 295.506,212 329,253,664 217,185,396
February-- 388,503.320 333,387,369 332,323.121 303,406,933 215.743.282
March ____ 445,000,000 385,378,617 320,482,113 397,924,382 256.177,796
April   346,090.958 324,290,966 364,252,544 217,023,142
May   327.518,721 302,987.791 372,544,578 252,817.254
June   325,215,735 274,000,688 320.233,799 260.460.898

D mos. end.
March . _ 3,413,089.200 2,825,302,953 2,652,757,509 2,723,928,044 1,877.777,714

12 mos. end .
June_ ___   3.824.128.375 3.554.038.954 3.780.958.965  2.608.079.008

GOLD AND SILVER.

Gold.
Exports 
Imports 

Excess of exports
Excess of hunts_

Silver.
Exports 
Imports 

Excess of exports
Excess of bouts.

March. 9 Mo-ths Ending March
Increase (-I-)
Decrease (-)1926. 1925. 1926. 1925.

$ 8 8 $ $
4,224,564 25,104,416 82,866,139 207.023,306 -124.157.167

43,412,570 7,337.322 175.786,101 109,456,281 +66,329,820

  17,767,094   97,567,025
39,188.012   92,919,962

8,333,081 7,916,717 74.460.951 84.447,856 -9.986,905
5,539,071 6,660.750 52,578,563 58,354,310 -5,775,747

2,794,010 1.255,967 21.882,388 26,093,546  

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1925-26. 1924-25. 1923-24. 1925-26. 1924-25. 1923-24.

Exports. S $ 5 3 s $
July__ 4,416,452 327,178 522.826 8.349.304 9,190,362 6.233.163
August - 2,135.690 2,397,457 2,200,961 8,284,991 8.632,067 7.032,221
Sept____ 6,784,201 4,579,501 862,697 7,487.317 10,345,205 8,123.460
October. 28,039.190 4.125.268 1,307,060 8,783.376 9,466,023 7,522,845
Nov__ 24.360,071 6,689.182 746,794 8,118,093 9,401,406 8,775,474
Dec..-.5.967,727 39,674,653 711,529 7.589,470 11.279.630 9,521,083
Januar 3,086,870 73.525,943 280,723 9.762,969 11,384,799 8.208,644
February 3.850,350 50.599,708 505.135 7,747,324 6,832,647 8,876.713
March__ 4,224,564 25,104,416 817.374 8,333,081 7.916.717 8,355,278
April__   21.603,945 1.390,537   9,322,618 7.801.689
May _  13,389.967 593,290   6,535,761 9,686.517
June   6,712,480 268,015   8.522.492 8,648,499

D months
ond.Mar 82,866,139 207.023,306 7.955,099 74,460,951 84,447,856 72,648,881
12 mos.
tnd.June  248.729,698 10,206,941   108.828,727 98.785.586

Imports.
July__ 10.204,112 18,834,423 27.929.447 5,238.437 7.127.613 10,066,463
August . 4,861,738 18,149,981 32,856,097 7.273.298 7,041,630 6,465.949
3ept___. 4,128.052 6.656,165 27,803,961 4,504.024 7,082,962 8,517,971
Detober_ 50.740,649 19,701.640 29,795,185 5.601,851 5,828,572 6.929,311
Nov__ 10,456,115 19,862.384 39,757,436 4.049,035 6,481,416 5.269.173

Dec_-
7,216,004 10.274.049 32.641,226 5.746.956 5.863,892 8.172,301

January 19,351.202 5.037.800 45,135.760 5.762.760 7,338.559 5,979,758
.ebruary 25.415.655 3,602.527 35.111.269 8.861.871 4.928,916 7.900,409
Worth__ 43,412,576 7,337,322 34,322.375 5.539,071 6,660,750 6,220,934
k pill._   8,809.883 45,418.115 4,944.807 3.907,745
tf ay _   11,392,837 41,073,6.50   3.300,180 5,639.582
rune._4,426.135 25,181,117 4.918,605 4,870,389

I months
.nd.Mar 175,786.101 109,456,281 305,352,756 52.578,563 58,354,310 65,522,269
2 mos.
flel June   134.145.136 417.025.638   71.607.902 79.939.985

Analysis of Imports and Exports of the United States
for March.

The Departmettt of Commerce at Washington on April 27
issued its analysis of the foreign trade of the United States for
the month of March and the nine months ending with
March. 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 MARCH 1926.
(Values In 1,000 Dollars.)

Groups.

Month of March. Nine Months Ending March.

1925. 1926.

Value. P. C. Value. P. C.

Domestic Exports-
Crude materials  122.845
Foodstuffs, crude & food

animals  31,101
Manufactured foodstuffs1 55,585
Semi-manufactures  64,666
Finished manufactures 171.837

Total domestic exports 5,834
Foreign exports  7.818

27.6 83,031 22.7

6.0 15,596
12.4 40,526
14.7 53,52
38.4172,267

4.3
11.1
14.7
47.2

364,940
9,48

Total 453,652.... 374,420 _ ___
Imports-

Crude materials  144,59 37.4 108,351 44.7
Foodstuffs, crude & food
animals I 50,184 13.1 51,102 11.5

Manufactured foodstuftsl 46,840 12.2 40,153 9.1
Semi-manufactures  75,890 19.8 74,697 16.9
Finished manufactures  67,86 17.7 78,79 17.8

1925. 1926.

Value. P. C. Value. P. C.

1.198,739 1,089,875 30.3

391,444 188,699 5.3
453,876 424,05 11.8
472,200 471,703 13.1

1,192,879 1,423,086 39.5

3,709,238100 100.0
62,796--__

3,772,034 3.671,039

1,046,621 37.1 1.490,506 43.7

345.368 12.3 403,552 11.8
325,324 11.5 293,182 8.8
526,076 18.6 598,291 17.6
581.914 20. 625,482 18.3

Total 385,379 100. 443,098100. 2,825.303100. 3.411,012100.0

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

The consolidated statement of condition of the Federal
Reserve banks on April 28, made public by the Federal
Reserve Board and which deals with the results for the
twelve Federal Reserve banks combined, shows an increase
during the week of $64,000,000 in holdings of discounted
bills and a decline of $30,500,000 in open-market acceptance
holdings. Relatively small changes were reported in Govern-
ment security holdings, Federal Reserve note circulation,
and cash reserves. After noting these facts, the Federal
Reserve Board proceeds as follows:
Discount holdings of the Federal Reserve Bank of New York increased

S79300.000 as compared with the decline of $127,700,000 reported the week
before. The Richmond bank reports a decline in discounts of $5,400,000.
Atlanta of $55,200,000, San Francisco of $5,100,000, and St. Louis of
$3,200,000. Open-market acceptance holdings were $30,500,000 below the
previous week's total, the Boston bank reporting a decline of $13,400,000.
the New York bank of 36,600,000 and Chicago of $4,300,000. Holdings of
United States bonds declined $700,000, while Treasury notes on hand
increased by the same amount and Treasury certificates of indebtedness by
$200,000.
The principal changes in Federal Reserve note circulation during the week

comprise increases of $7,200,000 and $4,000,000 reported by the Cleveland
and Philadelphia banks, respectively, and a decrease of $3,300,000 reported
by Atlanta.

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 2462 and 2463
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
April 28 1926 is as follows:

Increase (+) or Decrease (-)
During

Week. Year.
Total reserves +$3,600,000 -$39,000,000
Gold reserves +1.900,000 -54.000,000

Total bills and securities +33.200,000 +86.500,000
Bills discounted, total +64,000,000 +113,700,000

Secured by U. S. Govt. obligations.... +66.400,000 +59,400.000
Other bills discounted -2,400,000 +54,300.000

Bills bought in open market -30,500,000 -67.800,000
U. S. Government securities, total +200,000 +39.800,000

Bonds -700,000 +12,900,000
Treasury notes +700,000 -91,300,000

Certificates of indebtedness +200,000 +118,200.000
Federal Reserve notes in circulation -300,000 -21,900,000
Total deposits +22.400,000 +54.700,000
Members' reserve deposits +31,700,000 +68.300,000
Government deposits -7,400,000 -10,600,000

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

The Federal Reserve Board's weekly condition statement
of 707 reporting member banks in leading cities as of April 21
shows declines of $26,000.000 in loans and discounts, 821,-
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000,000 in investments, $84,000,000 in net demand deposits,
$53,000,000 in Government deposits and $140,000,000 in
borrowings from the Federal Reserve banks and an increase
of $41,000,000 in time deposits. Member banks in New
York City reported reductions of $12,000,000 in loans and
discounts and of $128,000,000 in borrowings from the Fed-
eral Reserve. Bank, and increases of $5,000,000 in invest-
ments, $10,000,000 in net demand deposits and $14,000,000
in time deposits. It should be noted that the figures for
these member banks are always a week behind those for the
Reserve banks themselves.
Loans on stocks •a,ni., bonds were $6,000,000 more than for

the previous week, the principal changes including increases
of $8,000,000 and $6,000,000 in the Cleveland and San
Francisco districts, respectively, and a reduction of $9,000,-
000 in the Chicago district. "All other" loans and discounts
declined $33,000,000, reductions of $11,000,000 in the Bos-
ton district and of $9,000,000 and $7,000,000 in the San
Francisco and Chicago districts, respectively, being offset
:n part by an increase of $7,000,000 in the Cleveland district.
Total loans to brokers and dealers, secured by stocks and
bonds, made by reporting member banks in New York
City increased $13,000,000, loans for the account of out-oZ-
town banks decreasing $8,000,000, while loans for their own
account and for the account of others increased $9,000,000
and $12,000,000, respectively. Further comment regard-
ing the changes shown by these member banks is as follows:

Holdings of U. S. securities and of other bonds, stocks and securities de-
clined $11,000,000 and $10,000,000, respectively, only relatively small
changes being reported for any of the districts.
Net demand deposits were $84.000,000 less than a week ago, reductions

being reported for all districts except New York and Cleveland, where
increases of $20,000,000 and $7,000,000, respectively, occurred. The
principal reductions by districts were as follows: Chicago, $32,000.000: San
Francisco, $23.000,000; Boston, $12,000,000, and Atlanta, $10.000,000.
Time deposits of all reporting members were $41,000,000 above the pre-

vious week's total, the principal changes including increases of $19.000,000
and $15,000,000 in the Cleveland and New York districts, respectively.

Borrowings from the Federal Reserve banks declined $129,000,000 in the
New York district, $13,000,000 in the Cleveland district, and $9,000,000
in the Chicago district, and $140,000,000 for all reporting banks.

On a subsequent page—that is, on page 2463—wa give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (+) or Decrease (—)
During

Week. Year.
Loans and discounts, total —$26.000,000 +$740.000,000
Secured by U. S. Govt. obligations_ _ _ _ +1,000,000 —36,000,000
Secured by stocks and bontls __ _ _ • _ +6,000.000 +455,000,000
All other• —33,000,000 +321,000,000

Investments, total —21,000,000 +74.000,000
U. S. securities —11,000,000 —72,000,000
Other bonds, stocks and securities_- - - —10,000,000 +146,000,000

Reserve balances with F. R. banks —113,000,000 —34,000,000
Cash in vault —10,000,000 —7,000.000
Net demand deposits —84,000,000 +49,000,000
Time deposits +41,000,000 +483,000.000
Government deposits —53,000,000 +34,000,000
Total accommodation at F. R. banks_ _ _ _ —140,000,000

Summary of Conditions in World's Markets Based upon
Cablegrams and Other Reports Received in the

Department of Commerce.
The Department of Commerce at Washington releases for

publication to-day (May 1) the following summary of con-
ditions abroad, based on advices by cable and other means
of communication:

ARGENTINA.
There is some improvement noticeable in the general commercial aspect

of the Argentine market. Transactions in all lines of manufactured articles,
however, are distinctly subnormal. Exchange value of the peso rose during
the month, with an increasing export movement. The Federal Govern-
ment floated a loan of $20,000,000 in New York to consolidate various
short-term issues. Good progress was made in April in reducing the floating
debt. In the import markets, dealers are heavily stocked in most lines,
and new orders are restricted. Collections from provincial districts are
still poor, although there is a slight improvement noticeable. Heavy
commercial failures continue and credits are being closely scrutinized.
Heavy rains during the early part of the month delayed the corn harvest,
but operations resumed with the advent of dry, cool weather in the latter
half of the month. Crops are reported to be large and in good condition.
Shipments of wheat are growing.

BRAZIL.
The general commercial situation in Brazil has been characterized by

small exports and heavy imports. Money is comparatively easy. Collec-
tion is slow. The coffee markets are dull. The cotton market weakened
further during the month, quotations being 5 milreis lower than at the
beginning of the month. Trading is small. Exports of hides increased
somewhat, and manganese held up well during the month. Sales of textiles
are slow, with difficulty in collecting especially affecting this line. Yarns
are slow due partially to heavy stocks.

CHILE.

A slight improvement over the previous month was noticeable in the
general commercial situation in April. Wholesale lines and industries were
generally more active, but retail lines were slightly depressed. Note cir-

culation on April 16 was 130,700,000 pesos in Central Bank notes and
291,900,000 pesos of outstanding Government monetary issues. There
was an improvement in the movement of securities on the Stock Exchange
over March; the prices of shares were lower but bonds were firm. Copper
production is reported to have improved. The coal industry has received a
stimulus through the placing of Government orders.

PERU.

Trade conditions in general in Peru continued poor during April, the
expected improvement not having materialized. There has been prac-
tically no dealing in cotton futures this season. Exchange ranged from
$380 to $3 65 to the Peruvian pound, closing April 23 at $3 65, which was
the lowest level reached in several years. Collections have been moderately
slow. A third extraordinary session of Congress will be called to approve
the $30,000,000 loan bill. The Lima Stock Exchange reports trading dull
with prices weak.

URUGUAY.

There is a more generally optimistic feeling in the Uruguayan market as a
consequence of the recent flotation of the $30,000,000 loan. Prospects
have also improved in the livestock industry. Slaughtering of sheep is in
an unprecedented volume this year. Trading in wool continues fairly
active, the best demand being for fine crossbreds. Construction work con-
tinues active. The money market is quiet.

MEXICO.

The general business turnover in April was reported as slightly larger than
in March but the outlook at the close of the month is not considered quite
as good as it was at the beginning. The founding of agricultural develop-
ment banks for the benefit of small farmers and communal lands was a
feature of the month.

GUATEMALA.

Business is rather dull in staples but is very good in luxuries, particularly
in silks and jewelry, and in hardware and grains. Almost the entire coffee
crop had been sold before the decline in prices.

SALVADOR.

In spite of the fact that there is plenty of money in the country, business
conditions continued exceedingly dull throughout April and very few orders
were placed abroad. Coffee prices continued to decline and still show a
downward tendency, consequently sales have been very limited. Approxi-
mately half of the coffee crop is still unshipped.

PANAMA.

Retail trade is normal for this season of the year. Bank collections con-
tinue good in Panama City. Building is active.

CUBA.

Business in general has continued to be dull, with sugar still selling at
low and unsatisfactory prices. The demand for most current import mer-
chandise has not slackened so noticeably, but a gradual tightening of the
credit situation has made purchasing more difficult. Inquiries for future
machinery business are also scarce. Building is quite active in Havana, with
reported prospects for a busy summer.

PORTO RICO.
Business is generally dull in most lines of trade with buying of a hand to

mouth nature, although the outlook is somewhat improved by favorable
tobacco prices, a firmer sugar market, and recent rains.

JAMAICA.

The general economic situation is improved due to the continued increase
in the valume and value of banana exports, which are now bringing 64 to
72 cents a bunch.

CHINA.

Stocks of tea in Hankow are small. Wood oil prices are weak reflecting
slack American demand.

INDIA.

Local disturbances in Calcutta have upset the normal trend of business in
that city, particularly in the bazaar districts where business has not been
brisk for some time. New jute crop prospects are good. Sowing is active.
Raw jute is quiet, at lower prices. Burlap is steady, with little business.
Several tea districts where picking has begun report generally favorable
weather.

AUSTRALIA.

The Australian outlook shows much improvement as the month closes.
Bush fires that have been raging over certain sections are now under control
and new outbreaks not expected, and general rains have been very beneficial
to agriculturists. Wool sales at Sydney have continued satisfactory, with
the best grade of greasy merino offered during the week bringing 30d. per lb.

NEW ZEALAND.

Business in New Zealand showed a general tendency toward improvement
during April. Wholesale prices were firm, retail trade was fair, and in-
dustrial activity normal along all lines.

PHILIPPINE ISLANDS.

Excessively dry weather is affecting the growing crops of the Philippine
Islands. Leading export markets show little improvement from the
recent slackness. Copra prices have declined somewhat from the high
level which has prevailed for some weeks. The abaca market has re-
covered slightly, reflecting London and New York market conditions.
Production is somewhat better and prices have shown a small increase.

DUTCH EAST INDIES.
Seasonal quiet continues in the Dutch East Indies. Ipmort trade is

dull, especially in cotton piece goods. Rubber and pepper export markets
are weaker, but sugar is holding firm. The estimate of 1926 production
of the Java Sugar Association is placed at 1,818,475 metric tons.

CANADA.
Sales of motor cars and trucks have been greatly stimulated and dealers

are active. The lower income and corporation taxes are expected in Canada
to have a beneficial effect upon business because of the additional funds
available for the purchase of many commodities. During the week large
shipments of gold were received from New York as a result of the Canadian
dollar reaching a premium. The movement up to the latter part of last
week had reached about $8,500,000. Exports of wheat for the eight
months ending March 1926 were 296,669,712 bushels, or 98% more than
in the same period the previous year. Commercial failures during the
first quarter of 1926 were not as numerous as in the same period of 1925.

GREAT BRITAIN.

The coal situation continued to occupy the forefront of British affairs
during the past week. The outlook has resulted in a rush at ports and
very high spot prices, but little future contracting. Production for the
week ended April 10 was 3,696,300 tons. The Board of Trade Committee
has announced its decision, in the negative, on the application of the
worsted manufacturers for protection under the safeguarding procedure.
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The Committee's report, however, recommends the adoption of a 123•5 %
ad valorem duty if serious unemployment in the future arises from increased
imports.

GERMANY.
Agriculture and building trades will soon require additional labor it is

reported in Germany. During the first two weeks of April 310 bankruptcies
were recorded, showing a further decline in percentage as compared with
March when the total number for the month was 1,710. The 1925-26 fiscal
year closed on March 31 with tax receipts amounting to 6,856,000,000
marks, or an excess of 86,000,000 over the estimates. The last few weeks
have witnessed a reduction in the volume of foreign loans and credits
coming into Germany and the money and investment markets continue
easy. The private discount rate was reduced from 5% to 43 % on April 15.
Foreign trade figures for March show a favorable balance for the fourth
consecutive month. Among imports decreases were noted in finished goods.
foodstuffs and raw materials. Exports of foodstuffs decreased also, while
half-finished goods and finished goods both showed advances. The export
figure surpasses the average pre-war figure for the first time.

FRANCE.
The French Senate passed on April 20 the expenditures budget showing a

surplus of 400,000,000 francs. This budget is now under consideration by
the Chamber of Deputies which is expected in France to increase expenditures
by 1,000,000,000 francs, thus reintroducing a deficit. The amount of
voluntary contributions for supporting the franc is now proceeding more
slowly.

BELGIUM.

The non-political commission which was recently appointed in Belgium
to study the best method for consolidation of the floating debt has recom-
mended an interior loan, with an exchange guarantee for interest and re-
payment. This consolidation loan would be exempt from all taxation,
according to the recommendation of the Commission. The commercial fair
at Brussels, which has just closed, was reported as being not especially
successful. Tax collections in the first quarter of the year amounted to
1,202.000,000 francs and this showing is regarded in Belgium as favorable.

NETHERLANDS.
Practically all indexes in the Netherlands show a steady improvement in

the economic situation.
ITALY.

The Italian shipbuilding industry has been receiving Government support
since Feb. 1923. The decree granting such assistance expires in a short
time and new provisions continuing this assistance have already been
drafted. The subvention gives exemption from duties on materials and
machinery used in vessel construction and repair, and also grants special
tax exemptions to the Italian iron and steel industry on products used in
ship construction. The subsidy has stimulated Italian shipbuilding to
marked activity. The latest available statistics of industrial production,
railroad and internal waterway transportation, labor and unemployment.
indicate a continued maintenance of active business conditions.

AUSTRIA
Unemployment is being reduced, especially by the seasonal improvement

In the building industry and in the manufacture of cement and other build-
ing materials, and other trades. Export industries are suffering from bad
conditions in some of their markets, and as a result cotton spinning and iron
production are slackening.

HUNGARY.

The Hungarian National Bank in its report as of March 15 shows sound
money reserves of 245,400,000 pengoes, covering to the extent of 42% a
circulation of 356,500,000 pengoes and deposits of 221,400,000 pengoes.
On the same date the bank held discounted bills to the amount of 133,000,-
000 pengoes. The official index of wholesale prices for February was 125,
as against 127 in January. showing a continuance of the decline of prices.

DENMARK.

The Danish exchange market has for some time been quiet and stable.
the crown rate against the dollar having varied less than ;•6 cent during the
past month. The March statement of the National Bank shows that the
bank's foreign holdings were reduced from 73,900,000 crowns to 55,800,000
crowns during the month. The ordinary and the supplementary budgets,
as finally passed, indicate that the year's fiscal activities will show a deficit
of approximately 8,900.000 crowns. Danish agriculture is also depressed.

NORWAY.
Norwegian exchange has remained very firm, but during the last few weeks

the note circulation has increased 26,000,000 crowns. This was due in a
large measure to the increased demand for Government funds at the end of
the present quarter. The Norwegian discount rate has been reduced from
6% to 53%.

POLAND.

In his last pre-holiday statement before the Budgetary Committee of the
Diet, the Minister of Finance gave the figure of 314,000,000 zlotys as the
actual budgetary deficit for 1925. This figure exceeds by over 20.000,000
zlotys the visible deficit, as published recently in the organ of the Ministry
of Finance, which shows an excess of expenditures over revenues of 135,-
000,000, plus about 160,000,000 of emergency paper money issued in 1925
(besides 123,000,000 zlotys of silver and base metal coin, also issued in 1925)
A deficit of 300,000,000 zlotys is forecasted for the 1926 budget (after the
budgetary expenditures were reduced by over 240,000,000 zlotys, as com-
pared with the actual expenditures of 1925), unless the cuts in Government
expenditures proposed by the Minister of Finance materialize.

ESTHONIA.

The Finance Ministry has drafted two laws, one compelLng firms In
Esthonia to register in a detailed and thorough manner, and the other stip-
ulating that all sacks and other packings containing wheat flour or semolina
mixed with corn, pea or other flour, must be marked to show the true con-
tents. A committee appointed last year by the Government to investigate
the activities of the Bank of Esthonia has submitted a report to Parliament,
suggesting that the bank be reorganized. Changes in policy and practice
were recommended.

LATVIA.
The very heavy ice in the Gulf of Riga has prevented the exportation of

flax and the Latvian Government has found it necessary to discontinue
temporarily the acceptance of this commodity from growers, who, fearing a
drop in prices had previously delivered about 23,000 tons to the Govern-
ment Flax Department.

GREECE.
y decree effective April 19, the consumption tax on cigars and cigar-

tugs, and the forced loan tax, were both in messed. The new budget esti-
mates were approved by the Cab net, showing a theoretical surplus of about
300,000,000 drachmas, cleric, chiafly from increased taxation.

YUGOSLAVIA.
An adverse balance of trade for Yugoslavia during 1925 is indicated, which

amounts to about $2,500,000. Quantities of wheat are reported lying unsold
at the mouth of the Danube, with only one-quarter of the wheat export
surplus disposed of so far. Much corn was spoiled as the result of the bad
weather; corn exports in January and February were poor. Actual budget
receipts for the first seven months of the current fiscal year exceeded ex-
penditures by 577,754,0031dinars, or by about 9.7%.

•
EGYPT.

The flour and sugar markets remain firm, and the cotton market is more
animated. The cotton piece goods situation continues to show very marked
improvement and the entire trade is more optimistic than for many months.
Export and import trade during the first two months of 1926 showed a con-
siderable decrease, as compared with the first two months of 1926, particu-
larly in exports.

PALESTINE.
An agreement has been reached between the Palestine Government and

a British firm to develop and carry out a scheme for the provisional supply
of water to Jerusalem from Ein Farah Springs. The total cost is estimated
at £51,770, and the municipality is to be supplied with 1,000 cubic meters
of water daily (200,000 gallons), beginning Aug. 1 1926.

Dwight W. Morrow of J. P. Morgan ec Co. Says Loans
to Foreign Governments Do Not Involve Use of

Armed Forces.
Answering those who contend that loans to foreign govern-

ments throw upon our government "the responsibility of
acting as a collection agent," and for purposes of collection
may involve the use of armed forces of our government,
Dwight W. Morrow, of J. P. Morgan & Co. declared that the
establishment of that principal "would be not only contrary
to all international morals and most hurtful to the nation
at large, but in the long run would prove highly injurious
to the property interests of the bankers who sell and the
investors who buy foreign government loans." Mr. Mor-
row's remarks were contained in an address on the subject
of "The Investor in Foreign Bonds" before the Monthly
Meeting of the Commercial Club of Chicago, on April 23.
His address in full follows:
It is sometimes stated that loans to foreign governments made by our

citizens throw upon our own Government the responsibility of acting as
a collection agent. It is even asserted that these loans may, for purposes
of collection, involve the use of the armed forces of our Government. I
think it will become quite clear to anyone who will study the historical
precedents that there is no warrant for such a belief. Moreover, the es-
tablishment of the principle that nations are justified in going to war for
the collection of debts would be not only contracy to all international
morals and most hurtful to the nation at large but, in the long run, would
prove highly injurious to the property interests of the bankers who sell
and the investors who buy foreign government loans.
The two great lending countries of the world to-day are England and

the United States. From the leading officials of both of these countries
we have had quite clear pronouncements against going to war where the
only injury is a pecuniary one. In a debate in the British Parliament in
Dec., 1902, during the controversy with Venezuela, Mr. Balfour, the then
Prime Minister, said:

"I do not deny, in fact I freely admit, that bondholders may occupy an
international position which may require international action; but I look
upon such action with the gravest doubt and suspicion, and I doubt whether
we have in the past ever gone to war for the bondholders, for those of our
countrymen who have lent money to a foreign Government; and I confess
that I should be very sorry to see that made a practice in this country."

Secretary Root in his instructions to the American Delegation to the
Third Pan-American Conference in 1906 said:

"It has long been the established policy of the United States not to u_
its armed forces for the collection of ordinary contract debts due to it
citizens by other governments. We have not considered the use of force
for such a purpose consistent with that respect for the independent sover-
eignty of other members of the family of nations which is the most important
principle of international law and the chief protection of weak nations
against the oppress on of the strong.'

Later in the same year Mr. Root, speaking in the City of Buenos Aires,
made the following statement:

"The United States of America has never deemed it to be suitable that
she should use her army and navy for the collection of ordinary contract
debts of foreign governments to her citizens. For more than a century
the State Department, the Department of Foreign Relations of the United
States of America, has refused to take such action, and that has become
the settled policy of our country. We deem it to be inconsistent with that
respect for the sovereignty of weaker powers which is essential to the pro-
tection against the aggression of the strong. We deem the use of force for
the collection of ordinary contract debts to be an invitation to abuses in
their necessary results far worse, far more baneful to humanity than that
the debts contracted by any nation should go unpaid."

I am conscious that any adequate discussion of this subject before a
group of lawyers or historians would of necessity Include an examination
of the difference in treatment of claims growing out of crimes and claims
growing out of contracts. In the case of the wrongful act of a foreign
government inflicting physical injury upon the subject of any State, that
State may very properly insist upon some reparation being made, exactly
as it would admit the correlative obligation to make reparation for a similar
dereliction on the part of its own administrative agents toward foreigners.
I am conscious also that between claims growing out of crimes and claims
growing out of contracts there is the more uncertain middle ground of the
claims growing out of tortious acts and the difficulty in some cases of deter-
mining when a claim does arise out of contract and when out of a tort.
An adequate discussion of this subject would also involve a frank recognition
of the fact that contract claims against a foreign government have very
often been joined with claims for other injuries or with larger questions of
political policy. I have in mind the conduct of the European powers in
Mexico in 1861, in Egypt in 1880, and in Venezuela in 1902.
A careful legal and historical analysis of this subject would also involve

some consideration of the result of tpe adoption at the Second Hague
Peace Conference in 1907 of the convention respecting the limitathn Of
the employment of force in the recovery of contract debts, a convention
which it has been alleged is impliedly a recognition of the past practice of
collecting contract debts by force, and possibly a contemplation of a future
practice of following the same course provided arbitration has first been
proposed and denied.
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I am speaking, however, to business men, and to as representative a
group of business men as can be gathered together in the United States.
I have no hesitation in saying that business men as much as any group of
people in the community, are interested in seeing the policy so clearly
announced by Secretary Root in 1906 scrupulously carried out. Bankers
who sell and investors who buy foreign loans are in a position to appre-
ciate what an ineffective and a fruitless remedy war is. Entirely apart
from the immorality of putting human lives to the hazard of modern war
where the sole issue is a pecuniary claim, there is a conclusive practical
reason against such a course in that war in the great majority of cases does
not, and cannot, accomplish the desired result.
You may ask me what then is the security for a foreign government

loan. The answer is clear. Loans are made to foreign governments in
reliance primarily upon the good faith of those governments. The in-
telligent investor recognizes that in the long run a government that defaults
upon its obligations hurts itself even more than it hurts its creditors. Even
where specific taxes or customs are allocated for the service of a loan the
main reliance of the creditor must be upon the desire of the debtor govern-
ment to see the particular revenues maintained and made available. Even
where a foreign expert is placed in charge of revenues the arrangement is
helpful only when made with the hearty concurrence of the debtor govern-
ment, and with the belief and expectation on the part of the debtor govern-
ment that the fiscal arrangement will redound to its own advantage.
Yes, it is upon good faith that lenders to foreign governments rely.

And I need not say to a group of business men that it is upon good faith
also that you rely in almost all of your domestic dealings. It is true that
there is a sanction ultimately applicable to domestic contracts. The
proper legal steps may be taken, the breach of the contract may be proved,
and execution may be issued through the sheriff against property of the
domestic debtor who fails to pay. But you do not in practice put much
reliance upon the help of a sheriff in enforcing your contracts. You do
not willingly deal with one upon whose property you expect to have to levy
execution. In the overwhelming majority of your business transactions
you must rely upon the ability and the willingness of your debtor to pay.
On no other principle could modern business be conducted.
In international loans there is no ultimate effective sanction analagous

to the domestic sheriff. But there still remains our reliance upon good
faith, our reliance upon that law which is older than statute law—the
acknowledged customs of mankind. The credit of governments is not
easily built up. It may easily be shattered. And it must never be for-
gotten that there are rules of conduct accepted by the silent approval of
civilized men, the breach of which hurts the one committing the breach.
much more than the one against whom it is committed. We rely in short
upon good faith. If good faith cannot be relied upon it is better that the
loan be not made.
The industry of men has rebuilt and restored much that was destroyed

by war in Europe. The peoples of Europe are winning their way back to
pre-war standards: some of them are already exceeding pre-war production.
The processes of restoration, which can have true basis only in the toil of
men, go steadily onward. The accomplishment in the scant eight Years
elapsed since the Armistice was signed has been truly remarkable. No
quick peace was possible after four years of devastating war. Great losses
had to be absorbed. There were deep wounds to be bound, property,
machinery and tools to be replaced, industry to be reorganized, communi-
cation to be re-established, new capital to be created, hatred and fear to
be allayed and faith and credit renewed. By no magic could these tasks
be aided or accomplished. The could be achieved only by time and toil.
But step by step they are being accomplished and we are helping in their
accomplishment by lending our capital and credit. One of the great shocks
of the war was to the faith of men, to their belief in the intent and purpose
of their neighbors. The restoration of that faith may be last to yield tothe curative processes. We cannot however doubt the results. All of
the processes of civilization emphasize the faith and credit of men. Without
the growth of faith and credit in our private and our public business we will
slip backward. The words with which Hugo Grotius closed his great
book more than three hundred years ago are true: "Not only is each common-
wealth kept together by good faith, but also that greater society of which
nations are the members. If faith be taken away the intercourse of men is
abolished."

Agreement Reached For Settlement of French War
Indebtedness to the United States.

The reaching of an agreement for the settlement of the
war indebtedness of France to the United States . was
made known by the Treasury Department at Washington
on April 29. According to the statement announcing the
settlement arrived at, "the total to be funded after the
cash payment to adjust the amount to round figures is
$4,025,000,000. Of this $4,025,000,000, $3,340,000,099 repre-
sents principal, and $685,000,000 the accrued interest to
the date of the agreement. Total payments to be received
under the settlement are $6,847,000,000, as against $6,220,-
000,000 offered. by M. Caillaux, an increase of $627,000,000,"
says tile statement, which adds:
The present value of the settlement on a 4;,4% basis is $2,008,000,-

000, as against $1,755,000,000 present value of the Caillaux offer, anincrease of $253,000,000.

The so-called "safeguard" clause, the effect of which was
to relieve France if Germany did not pay reparations, is
eliminated in the agreement. This week's settlement,
which was concluded by the World War Foreign Debt
Commission, and the French Ambassador, H. Berenger,
followed conversations between Secretary of the Treasury
Mellon and M. Berenger, at which, it was stated on April
21, a tentative agreement was considered with a view to
serving as the basis for formal negotiations. The pro-
posals of Ambassador Berenger were submitted to the
Foreign Debt Commission on April 23. This meeting was
referred to by Senator Smoot in the Senate on April 23
as follows:

The Debt Commission met for a short time this morning. There
was a Cabinet meeting also this morning and the Secretary of the
Treasury had to leave the Debt Commission to attend that. We were
in session only about twenty minutes. The French Ambassador pre-

sented a proposition on behalf of France, but I have not read it; I do
not know what it contains. The Debt Commission will meet again to-
morrow for the purpose of taking under consideration the proposition
made by the French Ambassador.

The Foreign Debt Commission on April 24 was in session
only about an hour and a half, adjourning until Monday,
April 26. In referring to the Commission's brief session
on April 24, the Washington advices to the New York
"Times" stated:
The recent cable dispatches from Paris indicating that the Briand

Government, or at any rate Premier Briand, is inclined to come more
around to the American point of view in dealing with the safeguard
clause has given added optimism to the situation as it develops here.

If, as it is now indicated, Mr. Berenger is prepared to drop the de-
mand that the contract shall be so written as to call for a decrease or
stoppage of payments on the debt if German reparations decrease or
are stopped, and to base a request for a possible readjustment on all
factors involved in the French economic position in another five years,
there would seem to be no serious obstacle in the way of a compromise
to which even the opponents of leniency in the Senate—Borah, Reed
of Missouri and their followers—could make effective arguments.

An effort to secure from France better terms than pro-
posed in the offer was made by the Commission on April
26; the offer had called for the payment of $25,000,000
annually during the first five years, and this sum, it is
understood, the Commission endeavored to have increased
to not less than $40,000,000. In recording the develop-
ments on April 29, the New York "Journal of Commerce"
stated:
The end of the long discussions between the two countries came

quickly and quietly in marked contrast to the excitement which marked
the visit of the Caillaux Mission. France authorized her Ambassador
to accede to the commission's demand that the first payments be in-
creased beyond $25,000,000 annually, and thus removed the main stum-
bling block.
M. Berenger gave Secretary Mellon, chairman of the commission, a

new offer, providing for payments of $30,000,000 the first two years and
making other readjustments, and, although Secretaries Kellogg and
Hoover were absent, the commission quickly gave its approval. Am-
bassador Berenger went to the Treasury later and he and Secretary
Mellon signed the agreement.

According to the New York "Times," there was little
of the spectacular to the closing sessions of the negotia-
tions. That paper says:
The cable message accepting the American offer was received by Am-

bassador Berenger just before noon today, and he immediately com-
municated with Secretary Mellon, who called a meeting of the Amer-
ican commission for 2:30 o'clock. The commission was in session for
about forty-five minutes and then went to the Executive Offices of the
White House, where the President, after forty minutes of discussion,
gave his approval to the compact.
While the American Commissioners were at the White House Am-

bassador Berenger arrived at the Treasury Department, and Secretary
Mellon, Chairman of the commission, hurried there to join him. Those
at the signing were the Ambassador, Secretary Mellon, Under Secre-
tary Winston, R. Lacour-Gayet, Financial Attache of the French Ern-
bassy; E. Haguenin, French financial expert, and -Mr. Blair of the
Treasury.

It was announced yesterday (April 30) that President
Coolidge had signed the agreement, and that it had been
approved by the French Cabinet. Announcement of the
reaching of the agreement was made as follows on April
29 by the World War. Foreign Debt Commission:
The American Commission has reached an agreement with Ambass-

ador Berenger for a settlement of the indebtedness of France to the
United States. The amount to be funded has been calculated on the
same basis as in other debt settlements at 434% interest to December
15, 1922, and at 3% interest thereafter to June 15, 1925, the date of
the agreement. The total to be funded after the cash payment to adjust
the amount to round figures is $4,025,000,000. Of this $4,025,000,000,
$3,340,000,000 represents principal and $685,000,000 the accrued in-
terest to the date of the agreement. A schedule of annuities is attached.
The agreement provides for annuities commencing with $30,000,000

in the first year and reaching $125,000,000 in the seventeenth year and
thereafter continuing at this figure, except for the sixty-second year,
which is slightly less. Under the agreement She total of the principal
funded will be paid in full. -
On this principal interest will be paid as follows: After the first

five years and for the next ten years 1% per annum; for the succeed-
ing ten years 2% per annum; for the succeeding eight years 24% per
annum; for the succeeding seven years 3% per annum, and for the re-
mainder 22 years of the period 3% % per annum.
The total payments to be received are $6,847,674,104.17, and the

present value of these payments, on a 414% basis, is $2,008,122,624, or
practically 50% of the debt funded, as compared with the Italian settle-
ment of 26%.
The best offer heretofore received from France was made by M.

Caillaux in October last of $40,000,000 a year for five years, $60,000,-
000 a year for the next seven years and $100,000,000 for the succeed-
ing fifty-six years. M. Caillaux included as the essential element of
his proposed settlement a revision clause, called by him a "safeguard"
clause, the effect of which was to relieve France if Germany did not
pay reparations.
A comparison of the Caillaux offer and the present settlement shows

the following:
I. In the settlement the "safeguard" clause has been eliminated.
2. Total payments to be received under the settlement are $6,847,-

000,000, as against $6,220,000,000 offered by M. Caillaux, an increase
of $627,000,000. The present value of the settlement on a 414.% basis
is $2,008,000,000 as against $1,755,000,000 present value of the Caillaux
offer, an increase of $253,000,000.

3. In the first five years M. Caillaux offered $200,000,000; under the
settlement we are is. ..ceive $160,000,000; the slightly easier terms for
the first five 'untie necessary because the present fiscal con-
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dition of the French Government is less strong than it was at the time

of the negotiations last September. Upon the present exchange rates
payment of the first annuity of $30,000,000 requires that France shall
find 898,200,000 francs. In October last a payment of $40,000,000
would have required that France find only 845,700,000 francs. The
lower annuity in dollars represents today a higher annuity in francs
than the Caillaux offer.

4. In the sixth to the tenth year M. Caillaux offered $300,000,000;
the settlement provides for. the payment of $305,000,000.

S. In the eleventh to the fifteenth year M. Caillaux offered $420,-
000,000; the settlement requires the payment of $520,000,000.
6. The Caillaux maximum annuity was $100,000,000, reached after

the twelfth year; the maximum annuity in the settlement is $125,000,-
000 reached after the sixteenth year.
In view of the enormous burden of the domestic debt of France, the

difficulty of raising by taxation a sufficient revenue to meet the charges
of this debt, to carry on the ordinary Government operations, and to
find the exchange necessary to pay her foreign debt to the United
States and to England, the commission believes that this settlement
represents substantially France's capacity to pay.

Unless Frianee is enabled promptly to fix the amount of its obliga-
tions abroad so that it may know definitely its commitments and may
provide for them in its budget, there might be grave danger of a com-
plete breakdown of French finances.

This would be a serious blow to the re-establishment of Europe and
would inevitably affect not only the payments now being made to the
United States by France, but would seriously curtail the sale by our
farmers of our surplus export abroad. It is felt that the settlement
meets the requirements of the statute from which the commission's
authority is derived, that it be just both to our own citizens and to our
ally in the war.
This settlement substantially completes the work of the commission,

there remaining but $295,000,000 unfunded out of a total of $10,102,-
000,000 war debt. Of these, $193,000,000 is Russian and $24,000,000
Austrian, which has already been extended by Congress for twenty
years; $51,000,000 is Yugoslavian, $15,000,000 is Greek and $12,000,000
Armenian.

Schedule of Annuities.
Year. Amount.

1  $30,000,000.00
2  30,000,000.00
3  32,500,000.00
4  32,500,000.00
5  35,000,000.00
6  40,000,000.00
7  50,000,000.00
8  60,000,000.00

75,000,000.00
10  80,000,000.00
1 L  90,000,000.00
12  100,000,000.00
13 105,000,000.00
14  110,000,000.00
15  115,000,000.00
16 '  120,000,000.00
17 to 61, inclusive 125,000,000.00
62 • 117,674,104.17

. Total  * $6,847,674,104.17

Ambalsyrdor Berenger's Statement.
•

• Ambassador. Burenger, in a statement issued at Wash-
ington April 29, said:. • '
'I wish not to sign the' pre

,
sent agreement without saying how much I

appreciate the perfect courtesy and spirit of understanding of the Amer-
ican Debt #unding Commiision and its Chairman, Mr. Mellon, shown
constantly 'during this long and delicate negotiation. You do not ex-
pect me to contend there is no greater satisfaction to a debtor than to
repay kits creditor, .even, if thisoreditor .is ..the United States of America.
BM, prance:has .for, too many years proved that any obligation bearing

its signature was "sacred not to remain faithful to such a principle,
notWithStandink the crushing burden' Which the war placed upon her and
which, she• is ,to bear, for many years.
The settlement which we have reached takes into account our debt

to the United States and the financial situation in France such as it
results from the treaties and the conventions, which will be faithfully
carried out. -
•The settlement is not only necessary for the restoration of France

and the re-establishment' of • the economic equilibrium of the world, but
it suppresses a source of friction and misunderstandings between our
two countries. France will riot regret these new sacrifices if the
present settlement is going to strengthen the friendship between France
and America and contribute to reinforce peace throughout the world,
which more than anything ' she • wishes to maintain, as the French Re-
public has given the proof and especially the Government of M. Aristide
Briand at Locarno.

The New York "Times" Washington dispatch April 29
said:
Under-Secretary Winston, who made public the text of the statement

by the American Debt Commission, left tonight for New York and will
sail tomorrow on the Homeric for London on a vacation.

The proposals submitted last October by the French

Debt Commission headed by Finance Minister Caillaux,

were referred to in these columns October 3, 1925, page

1630.

French Cabinet Approves Agreement For Settlement of

United States Debt.
The French Cabinet yesterday (April 30) approved the

debt funding agreement signed in Washington on April

29 by the American Debt Commissioners on behalf of the
United States and the French Ambassador, Henri Beren;

ger. Paris a dvices to the ."Wall Street Journal" added:
With the cabinet's action, the agreement to fund the debt which has

been a major international problem for seven years soon will become
a subject of debate in the Chamber of Deputies. Examination of its
provisions by the chamber finance committee will be the first step
Premier Briand already has stated his. intention of making approval of
the agreement a question of confidence.

France did not make all the concessions in reaching agreement,

Finance Minister Peret stated following the cabinet meeting.
"The government tonight," he said, "will issue a full statement in

order to indicate the terms of the accord in the most definite manner

so that there no longer will be doubts in the minds of the public.

Certain reports have given the impression that only France made sac-

rifices, but the truth is that there also are advantages to France in the

agreement which the cabinet has just approved."
A member of the cabinet said that negotiations for private invest-

ments in France probably would be begun immediately with American

financiers. But it was explained that economic cooperation would have

nothing to do with loans for the French government, as for the moment

the government is not contemplating any borrowing.

Secretary Mellon On French Debt Agreement—Feared

Breakdown of French Finances and Loss to
Exporters.

Secretary Mellon, on April 29, issued a statement ex-

plaining the French debt terms and expressing the com-

mission's belief that "this settlement represents substan-

tially France's capacity to pay," says Associated Press

advices to the New York "Journal of Commerce," which

also quotes him as saying:
Unless France is enabled promptly to fix the amount of its obliga-

tions abroad so that it may know definitely its commitments and may

provide for them in its budget, there might be grave danger of a com-

plete breakdown of French finances. This would be a serious blow to

the re-establishment of Europe and would inevitably affect not only the
payments now being made to the United States by France, but would
seriously curtail the sale by our farmers of our export surplus abroad.

Report That France Will Seek $500,000,000 Loan When

Debt Agreement Is Approved By Congress.

The following Washington advices (copyright) appeared

in the New York "Evening Post" of last night (April 30) :
France will seek a loan of $500,000,000 in this country on the

strength of having reached a settlement of her war debt to the United
States, according to the understanding here.
Weakness in raw material naturally deadens demand for finished

goods since retailers and cutters will not buy any more than is re-
quired by current demands. On top of this condition, department
stores and retailers generally have had a poor spring to date on
account of unseasonable weather. Sales at nearly all the principal
department stores are stated to be running somewhat behind a year

ago. This in itself would tend to pile up stocks in the hands of

mills, and it has aggravated a situation that already was uncomfortable

on account of high rate of operations that prevailed during all of 1925

and the first quarter of this year.
Report of the Silk Association of America shows deliveries to Ameri-

can mills during 1925 totaled 501,343 bales of silk, an average of
41,779 bales a month against a consumption of 367,101 bales in 1924,
an average of 30,592 bales a month.
Imports of silk in 1925 totaled 489,634 bales against 387,675 bales

in 1924. Deliveries to mills in the first quarter of this year totaled
128,024 bales, an average of 42,674 bales monthly.

Plan Proposed for Settlement of Debts of All Nations
Through Sale of Dawes Nan Bonds.

A proposal which has attracted more or less attention,
calling for the discharge of all the debts of the nations of
the world and the payment of reparations, through the sale
of Dawes plan bonds, was outlined in special copyright
advices to the New York "Times" from its correspondent,
Edwin L. James, at London, under date of April 27.
Below is the "Times" account of the plan cabled by its

London correspondent:
There is now under consideration by the leading world bankers a colossal

plan for the liquidation in one great ensemble of the problems of German
reparations and the war debts—in other words, the whole question of the
inter-Governmental indebtedness left to the world as one of the aftermaths
of the World War.
The best financial experts available are studying carefully and cautiously

the details of a scheme for which the world is not yet ready, but which in
the opinion of the foremost financial brains will be In season in two, three
or four years from now.
At bottom this ambitious plan is the ides of transforming from govern-

mental into private commitments all the international debts which now
stand out as threatening to poison world relations for generations to come.

Studied as a Possibility.
It is apparent to all competent observers that not only has politics

rendered difficult an arrangement of the debts between nations for the
liquidation of the World War, but that there is grave risk that politics will
continue to be intimately involved with the settlements of these obligations,
and that they will remain a cause of constant friction among nations, and
therefore a cause of international unrest and misunderstanding, with all the
accompanying disagreeable possibilities.
• Therefore the financial leaders, who had no little to do with the arrange-
ment of the reparations payments by means of the Dawes plan, have been
studying the situation to see if it offers any probability, or at least possibility.
of putting the whole business on a basis which will less threaten world rela-
tions and at the same time give the creditors an equal chance to recover
what is due them.

An All-Around Adjustment.
During the past months there has gradually been taking shape a plan

which its sponsors think will offer the answer to this grave problem. The
men at work on the task have seen clearly that the payment of German
reparations will inevitably remain a source of friction between Germany
and her friends on the one hand and the former Allies on the other for a
period approaching half a century if the payments are left in the hands of
the Governments. They have seen also that the payment of America by
her war allies will have a bad effect on international relations If the payments
remain government business.
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It is inevitable that America will be blamed for all the varieties of financial

difficulties into which the paying nations may get. They have also foreseen

that the Governments of the debtor nations will always be under domestic

political pressure not to appear to damage their moneys in making pay-

ments to Washington.
It has also been seen that so long as it is a question of payments by

Governments to Governments the payment of public obligations will come

after the payment of industrial and private foreign commitments, which

means in effect a great reduction in the changes of the Allies being paid

German reparations, and a reduction of the chances of America being paid

the war debts due her.
Details of Tentative Plan.

Therefore in seeking a way out of the muddle, leading financial minds,

working together in not a few countries, have turned their efforts toward

a plan which, eschewing fiscal details remaining to be dealt with, comes

down to the following broad lines:
The Dawes plan provides for the issuance by the German railroads, which

are otherwise free of debt, bonds to the amount of 11,000,000,000 gold marks

and establishes mortgages on German industrial plants, which are Pledged
for payment of reparations. In all it may be estimated that these securities

amount to some $3,750,000,000 in securities, which by all rules of banking

science are gilt-edge.
It is calculated, tentatively, that if the various countries able to subscribe

would consent to make these bonds free of taxes, especially inheritance

Imposts, they could through skillful management be marketed for a current

value in excess of $3,000,000,000.
On the other hand, figuring the present value of all European debts to

the United States on the basis of the settlements made with Britain, Italy

and Belgium, and with due regard to the probable terms of the settlement

with France, there would be reached a value far below $11,000,000,000.
representing the theoretical amount of the European debt to America.
It is calculated that if one figured the present value according to these
settlements one would arrive at a figure not far distant from the value of

the German railroad and industrial securities provided for in the Dawes plan.

• Debt Compacts Could be Torn Up.

This plan would avoid making America the collector of German repara-
tions. The German securities would be sold for cash and the yield turned
over to the Allies entitled to reparations. These Allies would pay over to
America the current value, or any other amount to be reached, out off
their receipts, and thus in the minds of those working on the plan the
whole matter of inter-governmental indebtedness, with its attendant
curses, would be abolished, and there would be simply the proposition •of
the investors all over the world holding the securities of the German railroads
and German industries, which would be bound to pay in order to sustain
their credits.

All reparations arrangements would be wiped out and all plans for pay-
ments to America over sixty-two years by Britain, France, Italy and other
Continental nations could be torn up, since they would all be settled.

Opposition Foreseen.

Of course, at a first glance this seems an enormous and complicated trans
action, but its authors at once point to the fact that America has invested
nearly $9,000,000,000 in Europe since the war, and they argue that in the
face of that problem the placing of some $3,000,000,000 in securities in all
the financial markets of the world does not represent an insoluble problem.
It remains true that there are many details to be worked out, and, therefore,
many objections which can at this stage be offered to this plan. It is
realized by those interested in it that it could not be put into effect now.
In the first place it calls for the co-operation of the German Government
and German industry and those who have been charged with the mission
have found the Germans not yet ready to embrace this.
It is unquestionable that it would now meet with opposition in America.

But it is calculated that when the Germans begin to feel the full weight
of the Dawes plan in its fourth year, and that when Americans begin to see
that the mere signature and ratification of debt settlements do not solve
the debt problem, the ground will be more fertile and so will this idea.
It is estimated that it will be three years before it can have any chance of
being generally favorably received.

It will be remarked, of course, that such a plan does not remove the great
problem of the transfer of German marks into foreign currencies, which is
naturally a large task in the execution of the Dawes plan. It can be seen
that the amount needed for interest charges and sinking fund on the German
railroad and industrial securities would come close to the amount which
should be transferred out of Germany under the Dawes plan.

Therefore, it may be said that the transfer problem remains the same,
and that if, as many fear, it does not prove feasible to transfer $3300.000,000
annually out of the Reich, this plan would fail. But experts who have
been studying the plan are working on this problem.

Germans Might Buy the Bonds.
Among other things it has been suggested that the German railroads can

easily be run on the receipts from the interior traffic, and that the charges
for transfer of freight passing through Germany may well form a surplus
which can be paid and kept outside Germany. thus solving to that extent
the problem of transfers from Germany.

It is also believed that, if such a plan is put through, the Germans them-
selves would purchase a large part of the securities as well as the investing
public in the Allied countries.
There are thousands of details which are being considered and which as

yet have not had definite answers. But the bankers who believe in the
plan think it will work, and that the United States Government, by the
receipt of cash with which it can retire its Liberty bonds at once, will be
just as well off as by receiving payments over sixty-two years.
And it can be calculated readily that the sum of $1,000,000,000 paid over

sixty-two years shrinks in startling fashion when its present value is figured.
Would Have Better Status.

The experts point out that, as long as debt payments remain a matter of
payment by Governments they will come after all industrial and business
payments abroad, while under the proposed plan the debt payments would
rank on a par with other investments, which is to say they would be in a
better position than under the existing plans.

It is admitted that the proposed plan calls for full co-operation by all
Governments, not only in respect to agreeing to give up certain rights they
hold but in making the securities tax proof. There is no expectation that
overnight it will be seized on as a panacea, but those who intend eventually
to put it forward believe that the time will come when it will be welcomed
as the best way out of what promises to become an increasingly dfificult
entanglement.

It will be one day offered as a business solution of the great problem of
jater-governmental indebtedness. It is held to offer a chance of taking
reparations and war debts out of politics and placing them on an economical
and financial basis.

It may be of interest to note that Arthur D. Langwell of
this city contends that this plan is not something new, but

presents proposals embodied it:1.a Bok Peace Plan prepared

by him four years ago. •

President Coolidge Signs Bill Making Effeetlye Agree-
ment for Refunding of Italy's War Debt

to the United Statei.

The bill authorizing the settlement agreed upon for the
funding of Italy's war debt to the. United states was signed
by President Coolidge on April-28. .The adoption of the
bill by the Senate on April 21 was referred to in these col-
umns last Saturday, page 2284. Reaffirming its action of
April 21, the Senate on April 23, by a vote of 43 t9'24 refused
to reconsider the vote whereby the bill was passed on the
21st. Referring to the •Senate vote ,on April 23 the New
York "Times" Washington adv,ices stated: . • '

To-day's vote was reached after the Senate heard 'Senator Reed charge
President Coolidge, Secretary Mellon and the,.Republican. Administration
generally with turning over the Government to "the financial interests,"
and declare the Democratic Party ha& capitulated to Sectetary Mellon.
formed a coalition with the Republican Party and- lost all semblance of
unity and strength. The Senator asserted the Democrats would not even
hold the solid South any more if it were not for the iace question, and he
declared he wondered why the party existed. •

Laughter on the floor and in the galleries greeted Senator Reed's speech.
which took up the greater part of two hours. He prophesied a reckoning
soon for those whom he assailed, and declared the need of the country to-day'
was for a political revolution, "a storm of ballots," and a "red-blooded
President" in the White House, which, he predicted, would be one of the'
results of the "coming upheaval."
Mr. Reed threw out a challenge to any candidate to go before the people

and brag about voting to settle the Italian debt at "25 cents on the dollar."'
"Do it in Maine, California, Oklahoma, in any State in the Union," he

exclaimed, "and I can take a yellow dog with an honest record and beat
any man who dares announce that to his people."

The following is the text of the bill passed by Congress
and signed by President Coolidge:

AN ACT to authorize the settlement of the indebtedness of the Kingdom
of Italy to the United States of America.

Be it enacted by the Senate and House of Representatives of the United cent 
of America in Congress assembled, That the settlement of the indebtedness
of the Kingdom of Italy to the United States of America made by the World
War Foreign Debt Commission and approved by the President upon the
terms and conditions as set forth in Senate Document numbered 3, Sixty-
ninth Congress, first session, is hereby approved in general teams as follows:
The amount of the indebtedness to be funded, after allowing for certain

cash payments made by Italy, is $2,042,000,000, which has been computed
as follows:

Obligations taken for cash advanced by Treasury $1,648,034,05090
Accrued and unpaid interest at 43( % per annum to
Dec. 15 1922 251,846,65479

$1,899,880,70569
Accrued interest at 3% per annum from Dec. 15 1922
to June 15 1925 142.491,052 93.

$2,042,371,75862
Deduct payments made on account of prin-

cipal since Dec. 15 1922 $164,852 94
Interest on principal payments at 3% per
annum to June 15 1922  7,439 34

172,29228

Total net indebtedness as of June 15 1925 $2,1142,199,466 34
To be paid in cash upon execution of agreement 199,466 34

Total indebtedness to be funded into bonds $2,042,000,00000
The principal of the bonds shall be paid in annual installments on June 15

of each year up to and including June 15 1987 on a fixed schedule, subject
to the right of the Kingdom of Italy to postpone such payments falling due
after June 15 1930, for two years, such postponed payment to bear interest
at the rate of 4h'% per annum. The amount of the annual principal
installment during the first five years shall be $5,000,000.
The amount of the principal installment due the sixth year shall be

$12,100,000, the subsequent annual principal installments increasing until
in the sixty-second year of the debt-funding period the final princital
installment shall be $79,400,000, the aggregate principal installments being
equal to the total principal of the indebtedness to be funded into bonds.
The Kingdom of Italy shall have the right to pay off additional amounts

of principal of the bonds on June 15 and Dec. 15 of any year, upon ninety
days' advance notice.
The bonds to be issued shall bear no interest until June 15 1930, and

thereafter shall bear interest at the rate of % of 1% per annum from June 15
1930 to June 15 1940; at the rate of h of 1% per annum from June 15 1940
to June 15 1950; at the rate of ji of 1% per annum from June 15 1950 to
June 15 1960: at the rate of jj of 1% per annum from June 15 1960 to June 15
1970; at the rate of 1% per annum from June 15 1970 to June 15 1980,
and at the rate of 2% per annum after June 15 1980, all payable semi-
annually on June 15 and Dec. 15 of each year.
Any payment of interest or principal may be made at the option of the

Kingdom of Italy in any United States Government obligations issued after
April 6 1927, such obligations to be taken at par and accrued interest.

United States Ratifies Agreement for Funding of Bel-
gium's War Debt to United States—President

Wilson's Agreement with Clemenceau and
Lloyd George.

On April 26 the United States Senate, by a vote of 55 to.
20, approved the bill authorizing the arrangements agreed
to for the funding of the Belgian war debt to the United'
States. The agreement was signed at Washington last
August, and its details were given in our issue of Aug. 22'
1925, page 926. As indicated therein, a differentiation is
made in the agreement between the pre-armistice and post-
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armistice debt to the extent of waiving the interest on the
former. Regarding the Senate's approval this week, the
Associated Press advices from Washington on April 26 said:

Senate action on the Belgian agreement came after a brief but brisk
debate, during which Senators Reed, Democrat, Missouri; Howell. Republi-
can, Nebraska, and others insisted that the Debt Commission was "saddling'
billions of dollars in interest charges on the American people through the
settlements with foreign nations.
The vote for approval was 55 to 20, an even larger margin than the

Italian agreement received last week, and came after the Senate had re-
jected, 52 to 21. an amendment by Senator Howell which would have re-
quired Belgium to issue interest-bearing bonds in the amount of the annual
payments it has agreed to make on account of principal and interest.
The vote of the Senate completed legislative action in both countries and

the agreement will come into full force as soon as President Coolidge has
signed the bill of ratification.

Of the 55 Senators voting for the bill, 39 were Republi-
cans and 16 Democrats. The 20 Senators voting in the
negat4ve included 12 Democrats, 7 Riepubticans and 1
Farmer-Labor member.
The Belgian debt agreement was ratified by the House on

Jan. 16 by a vote of 314 to 24. The approval by the Belgian
Senate and Chamber of Deputies was noted in these columns
Feb. 27 1926, page 1108. During the debate on the bill in
the Senate on April 24, Senator Smoot, a member of the
World War Debt Funding Commission, said:
In arriving at the settlement the Belgian indebtedness was divided into

two parts—the pre-armistice indebtedness, consisting of $171,780,000,
and the post-armistice indebtedness, consisting of $175,430,808 68 prin-
cipal amount of obligations held for cash advanced, and $29,818,933 39
principal amount of obligations received for war materials sold on credit.
No interest is to be paid on the pre-armistice debt. Interest on the post-
armistice debt was calculated at 4;,/ % to Dec. 15 1922, the effective date
of the British settlement, and at 3% from then until June 15 1925.
Under the terms of the settlement Belgium is to repay the pre-armistice

debt, without interest, over a period of 62 years, annual payments com-
mencing June 15 2926; payments for the first two years to be $1,000,000:
the third year. $1,250,000; the fourth year, $1,750,000; the fifth year,
$2,250.000: the sixth year, $2.750,000; the seventh through to the sixty-
first, $2,900,000; the sixty-second. $2,280,000.
The post-armistice indebtedness is to be repaid over a period of 62 years

on substantially the same terms as the British settlement, except that during
the first 10 years there are fixed certain amounts of interest payable semi-
annually, which are less than the interest at the rate of 3% called for under
the British settlement.

Senator Smoot also stated that "if the interest had been
insisted upon, the total payments would have been some-
what larger, but not very much larger." He added that
"the present value of the settlement is 47%, and that is not
the original amount owing. That is with the interest added
up to the date of settlement." In its account of the debate
on the bill in the Senate on April 24, the New York "Times"
said in part:

President Wilson's agreement with Georges Clemenceau and Lloyd George
In 1919 whereby each was to recommend to their prospective countries
certain conditions which would make the pre-armistice debts of Belgium
a direct charge against Germany, was the central theme around which re-
volved the debate in the Senate to-day on the Belgian debt settlement.
This grew out of the assertion by Senator Smoot of Utah, Chairman of

the Finance Committee, who opened the discussion, that a letter embodying
the agreement and signed by the three statesmen constituted a moral
obligation on the part of the United States, notwithstanding this country's
refusal to ratify the Treaty of Versailles, Article 232 of which contained
the terms of the understanding.
Senator Smoot's position was attacked by several Senators, including

Pat Harrison of Mississippi. Reed of Missouri, Democrats, and Borah,
Republican, of Idaho, and finally he admitted in response to a direct ques-
tion by the latter that the settlement reached with Belgium by the Debt

Commission was not affected in dollars and cents by the moral obligation,
except as to interest on the pre-armistice debt, but was determined almost
entirely upon Belgium's capacity to pay.

Several speakers pressed Senator Smoot to explain why the Wilson

agreement and the references to moral obligations were mentioned at all
in the appeals that were being made for acceptance of the settlement.

League Fight Brought Up Again.
The debate harked back to the circumstances surrounding the fight over

the League of Nations, reference being made by Senator Harrison to Wil-
son's first conference with members of the Foreign Relations Committee
over the terms he was making in France, and to the Lodge reservations.

Senator Reed of Missouri ridiculed Senator Smoot, declaring he had
witnessed many strange things, but that "the strangest thing is Smoot
wrapping the shroud of Woodrow Wilson around him." It was the first
time the Republican Party had given respect to the dead by appealing to
Woodrow Wilson as an authority, he said.
Senator Harrison announced that when the French settlement was sent

to the Foreign Relations Committee he was going to adopt a policy of
keeping it there until the committee received more information about the
details of the operations of the Debt Commission than had been obgained
regarding the Italian and other debt settlements. He expressed his regret
that he had not voted for the Lodge reservations when the League of Nations
fight was under way, declaring that this country, but for their defeat,
would now be a member.

Discussion of the Wilson agreement occurred when Senator Smoot
explained the terms of the preormistice indebtedness, amounting to $171,-
780,000, or about one-half of the total settlement, and stated that no inter-
est was being charged on this. He recalled that at the Peace Conference
Belgium claimed war damages of $1,000,000,000 in gold, but that at the
instance of President Wilson she reduced her claim to $500.000,000, and
agreed to put aside her claim for redemption of 6,200,000,000 paper marks
on condition that France, Great Britain and the United States would forgive
her pre-armistice debts and would look to Germany for repayment of the
amount due.
"On June 16 1919." said Mr. Smoot, "Clemenceau, President Wilson

and Lloyd George signed a letter addressed to the Minister of Foreign Af-
fairs of Belgium to the effect that each would recommend to the appropriate

agency of his Government that upon delivery to the Reparation Commis-
sion of bonds of Germany to be used to reimburse the respective Govern-
ments for the money borrowed by Belgium prior to the armistice, each
Government would accept a proportionate share of bonds and would there-
upon cancel Belgium's obligation to repay the amounts due."

Viewed It as Moral Obligation.
Senator Harrison asked if the members of the Debt Commission felt this

to be a moral obligation and for that reason excused part of the payment
of the pre-armistice indebtedness.
"That was my position," replied Senator Smoot. "I thought it was a

moral obligation, at least on the part of the Government."
Later Senator Harrison inquired again:
"As I understand the Senator, if the commissioners had not interpreted

this as a moral obligation they would have insisted upon interest on the pro-
armistice debt from Belgium."
"If the interest had been insisted on the total payments would have been

somewhat larger, but not very much larger, because Belgium could not pay
more," Senator Smoot replied.

Senator Harrison pressed his question again:
"The Senator and his comrades," he said, "would have insisted upon a

little better settlement with Belgium had it not been for the moral obli-
gation."
"I say perhaps it could possibly have been a little more," Mr. Smoot

replied; "but I doubt it. I think we got nearly everything we could out of
Belgium."

Senator Borah took up the questioning.
"Did the Commission," he asked. "allow anything to Belgium by reason

of this moral obligation or this agreement, or did it finally settle on the
capacity of Belgium to pay."
"It was settled on her capacity to pay," Senator Smoot said. "We

did, however, as to the pre-armistice debt, take into consideration that there
was a moral obligation and that amount should be paid without interest
and should be distributed over the sixty-two years."

Senator Borah declared he never had understood why this letter was
brought in at all.

Senator Harrison vigorously criticized the present attitude of Senator
Smoot, which he characterized as far different from that he exhibited a
few years ago.
"Having voted for ratification of the Treaty of Versailles, I have a right

to say that we are under moral obligation to Belgium. But for the Senator
from Utah and for some of his colleagues on the American Debt Com-
mission and for some others in this chamber to now employ the argument
that we are under moral obligation to release Belgium from all interest
charges on her pre-armistice debt because our representatives made that
representation to Belgium during the consideration of the Treaty of Ver-
sailles, comes, it seems to me, with poor grace. If they feel now that we
are under moral obligations, why did they not feel, when the Treaty of
Versailles was before the Senate, and all of its provisions, including this
provision, were being considered, that we were under some moral obligation
to stand by America's representation at Versailles.
"It was a tragic experience the Senate passed through, and there were

incidents connected with our dealings with foreign affairs, and there were
speeches and actions of certain Senators here, and their votes, which re-
fleeted no particular credit upon them and won no glory for America."

Senator Smoot asked:
'The Senator voted against the reservations offered to the League of

Nations covenant, did he not."
"I voted in every possible way on the Treaty of Versailles," said Senator

Harrison. "I first voted to have it without any reservations, and I voted
to accept some reservations. I am only sorry now that I did not even
vote for the so-called Lodge reservations. I would have voted for the
reservations if I had thought that was the only way we could have entered
the League of Nations. I thought the better plan—and some of my
colleagues felt that way about it—was to vote to stand pat on the Treaty
in its original form. Consequently, we voted against the reservations.
If I understood correctly, the Senator from Utah voted for the so-called
Lodge reservations_"
"I did," Mr. Smoot said.

Doesn't Regret Way He Voted.
"I am wondering whether the Senator is sorry he voted for the Lodge

reservations," continued Mr. Harrison.
"Not at all." repl.ed Mr. Smoot.
"Is the Senator sorry," continued Senator Harrison, "that we are not in

the League of Nations, even with the Lodge reservations_"
"No, I am not even sorry for that," Mr. Smoot said.
"So the Senator," said Mr. Harrison, "was practicing a piece of political

hypocrisy when he voted for the Lodge reservations and pretended that he
was for the League of Nations, even in that form."
"The Senator is absolutely wrong," Senator Smoot said. "Things have

developed since then that no one anticipated would develop which have
convinced me that even with the Lodge reservations we would have gained
nothing by going into the League of Nations."
In reference to the Belgian proposition, the country was led to believe

that the same measure of interest, that the same number of years in which
to collect the debt, that practically the same terms were to be imposed on
Belgium as were imposed on Great Britain, Senator Harrison observed.
"That was all right," he went on, "but here, following that settlement,

within the last few weeks the Senate has been discussing the Italian agree-
ment, which shows that America's commissioners, evidently forgot the
representation made by Clemenceau, Lloyd George and Wilson to Belgium,
forgot the part that Belgium played from the beginning of the war until its
close, forgot the fine co-operation that was evidenced upon the part of Bel-
gium following the war and up until this good time, forgot the peaceful
manner in which that Government has pursued its way, and the fine spirit
of her people, and, they say, notwithstanding the fact that we are collecting
or intending to collect only about 55% from Belgium, we are releasing
Italy from 73 cents on the dollar.
"I serve notice on the Senator from Utah now that when the French

debt settlement comes before the Senate, I do not care what the terms are,
as one member of the Finance Committee I shall try to hold it before that
committee until we get all the facts relating to the ability of France to pay,
and at the same time try to elicit from the commissioners the basis for
charging these very little countries 82 cents on the dollar and Italy only
27 cents on the dollar and Belgium 55 cents on the dollar. I shall try to
get at some information that will bear on the ability of those countries to

Pay."

United States Senate Ratifies Agreement for Settle-

ment of Rumanias Indebtedness to the
United States.

The bill under which approval is given of the agreement for
the settlement of the indebtedness of the Kingdom of
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Rumania to the United States was passed by the United
States Senate on April 27 by a vote of 51 to 16. The House
passed the bill on January 16 by a vote of 285 to 38. Refer-
ence to the agreement reached in December was made in
these columns Dec. 5, page 2698. The total Rumanian
indebtedness to be funded into bonds is $44,590,000. The
following is the text of the bill passed by Congress.
Be it enacted, &c.: 'Mat the settlement of the indebtedness of the

Kingdom of Rumania to the United States of America made by the World
War Foreign Debt Commission and approved by the President upon the
terms and conditions as set forth in Senate Document No. 5, 69th Congress,
first session, is hereby approved in general terms as follows:
The amount of the indebtedness to be funded, after allowing for the

cash payments made by the Kingdom of Rumania and the credits set
out below. is $44,590.000, which has been computed as follows:
Principal amount of indebtedness to be funded_ _ - - ------- $36,128,494 94
Interest accrued and unpaid thereon to Dec. 15 1922 at the

rate of 43'.1' % a Year  5,365,806 08

Total indebtedness as of Dec. 15 1922 $41,494.301 02
Interest accrued and unpaid thereon to June 15 1925 at the

rate of 3% a year  3.112,07259

$44.806.373 61
Credits allowed by War Department on material, together

with interest thereon  11,922 70

Total net indebtedness as of June 15 1925 $44,594.451 54
To be paid in cash upon execution of agreement  4,451 54

Total indebtedness to be funded into bonds $44,590,000 00

The principal amount of the bonds to be delivered to the United States
Is $66,560,560 43, the increase over the funded indebtedness as of June 15
1925 being due to the smaller payments during the first 14 years than
would have been payable upon the basis of the British-American settle-
ment, this difference being funded over the remaining 48 years, compounded
annually, at the rats of 3% per annum up to and including the tenth year
and 334% Per annum from the eleventh to the fourteenth year, both
inclusive. The principal of the bonds shall be paid in annual installments
on June 15 of each year up to and including June 15 1987, subject to the
right of the Kingdom of Rumania, after June 15 1939, to make such pay-
ments in three-year periods. The first 14 annual installments are to be
paid without interest on the dates specified and in the following amounts:
June 15 1926, $200,000; June 15 1927. $300,000; June 15 1928, $400,000:
June 15 1929, $500,000; June 15 1930, $600,000; June 15 1931, $700,000;
June 15 1932. $800,000; June 15 1933, $1,000,000; June 15 1934, $1,-
200,000: June 15 1935, $1,400,000; June 15 1936, $1,600,000; June 15
1937. $1,800.000; June 15 1938. $2,000,000: June 15 1939, $2.200,000.
The remaining 48 installments are to be paid annually on June 15 of each
year, with interest at the rate of 3% % per annum from June 15 1939
payable semi-annually on June 15 and Dec. 15 of each year. The amount
of the installment due in the fifteenth year is $430,560 43, the annual
Installments to inerelse thereafter until in the sixty-second year the amount
of the final installment will be $2,172,000, the aggregate installments being
equal to the total face amount of bonds to be delivered, namely $66,560,-
560 43.
The Kingdom of Rumania shall have the right to pay off additional

amounts of the principal of the bonds on June 15 or Dec. 15 of any year
upon not less than 90 days' advance notice.
Any payment of interest or of principal may be made at the option of

the Kingdom of Rumania in any obligations of the United States issued
after April 6 1917, such obligations to be taken at par and accrued interest.

United States Senate Ratifies Agreement 'for Funding
of Indebtedness of Latvia to United States.

The United States Senate on April 27, signified, by a
vote of 50 to 18, its approval of the bill providing for the
settlement of Latvias war debt to the United States.
Approval by the Rouse of Representatives was recorded
January 16, the vote being 240 to 6. The agreement, entered
into in September last, was referred to in our issue of Sep-
tember 26,'page 1524, and October 31 1926, page 2105. The
amount of the indebtedness to be refunded, including interest
to December 15 1922, is $5,779,562 76; of this $4,562 76 is
to be paid in cash, leaving $5,775,000 to be funded into
bonds. The bill as passed by Congress, reads as follows:
Be it enacted, etc., That the settlement of the indebtedness of the Govern-ment of the Republic of Latvia to the Government of the United States of

America made by the World War Foreign Debt Commission and approvedby the President upon the terms and conditions as set forth in SenateDocument No. 8, Sixty-ninth Congress. first session, is hereby approved
In general terms as follows:
The amount of the indebtedness to be funded, after allowing for cashpayments made by Latvia, is $5,775,000, which has been computed asfollows:

Principal amount of obligations to be funded $5,132,287 14Interest accrued and unpaid thereon to Dec. 15 1922. at the
rate of 431% Per annum  647,275 62

Total principal and interest accrued and unpaid as of Dec.
15 1922 

$5,779,562 76To be paid in cash by Latvia upon execution of agreement__ _ 4,562 76

Total indebtedness to be funded into bonds $5,775,000 00
The principal of the bonds shall be paid in annual installments on Dec. 15of each year up to and including Dec. 15 1984, on a fixed schedule,  subject

to right of the Government of the Republic of Latvia to make such paymentsin three-year periods. The amount of the first year's installment shallbe $28,000, the annual installments to increase until the sixty-second year,
the amount of the final installment will be $228,000, the aggregate install-ments being equal to the total principal of the indebtedness to be fundedinto bonds.
The Government of the Republic of Latvia shall have the right to pay

off additional amounts of the principal of the bonds on any interest date
upon 90 days' advance notice.

Interest on the bonds shall be payable semi-annually on June 15 and
Dec. 15 of each year at the rate of 3% per annum from Dec. 15 1922,1to
Dec. 15 1932, thereafter at the rate of 33 % per annum until final payment.
The Government of the Republic of Latvia shall have the option with

reference to payments on accounts of principal and (or) interest falling
due on or before Dec. 15 1930, under the terms of the agreement, to make
the following payments on the dates specified: June 15 1926. 830.000:
Dec. 15 1926, $30,000; June 15 1927. $35,000: Dec. 15 1927, $35,000:
June 15 1928, $40,000; Dec. 15 1928. $40,000; June 15 1929, $45.000:
Dec. 15 1929. $45,000; June 15 1930, $50,000; Dec. 15 1930. $50.000;
total $400,000, and to pay the balance. including interest on all overdue
payments at the rate of 3% per annum in bonds of Latvia. dated Dec. 15
1930, bearing interest at the rate of 3% per annum from Dec. 15 1930,
to Dec. 15 1932. and thereafter at the rate of 335 % per annum, such bonds
to mature serially on Dec. 15 of each year up to and including Dec. 15 1984.
substantially in the same manner and to be substantially the same in other
respects as the bonds of Latvia received at the time of the funding of the
indebtedness.
Any payments of interest or of principal may be made at the option of

the Republic of Latvia, in any United States Government obligations Issued
after April 6 1917. such obligations to be taken at par and accrued interest.

Bill Passed By U. S. Senate Authorizing Settlement
Indebtedness of Republic of Esthonia to the

United States.
By a vote of 51 to 16, the United States Senate on April

27 passed the bill authorizing the settlement of the indebt-
edness of the Republic of Esthonia to the United States.
The agreement for the funding of the debt was signed at
Washington, October 28, as was noted in our issue of
October 31, 1925, page 2105. The bill ratifying the agree-
ment was passed by the House on January 16. The follow-
ing is the text of the bill passed by Congress:
Read by Congressional Record of April 27, 1926. Page

8165:
Be it enacted, etc., That the settlement of the indebtedness of the
Republic of Esthonia to the United States of America, made by the
World War Foreign Debt Commission and approved by the President
upon the terms and conditions as set forth in Senate Document No. 7,
Sixty-ninth Congress, first session, is hereby approved in general terms
as follows:
The amount of the indebtedness to be funded after allowing for the

cash payment made by Esthonia and the credit set out below is $13,-
830,000, which has been computed as follows:
Principal amount of obligations to be funded $13,999,145.60
Credit allowed for total loss of cargo on sinking of

steamship John Russ, sunk by a mine in Baltic Sea 1,932,923.45

of

$12,066,222.15
Interest accrued and unpaid thereon to Dec. 15, 1922, at

the rate of 4i4% a year  1,765,219.73

Total principal and interest accrued and unpaid as of Dec.
15, 1922   13,831,441.88

To be paid in cash by Esthonia upon execution of agree-
ment   1,441.88

Total indebtedness to be funded into bonds $13,830,000.00
The principal of the bonds shall be paid in annual installments on

December 15 of each year up to and including December 15, 1984, on
a fixed schedule, subject to the right of the Republic of Esthonia to
make such payments in three-year periods. The amount of the first
year's installment shall be $69,000, the annual installments to increase
until the sixty-second year. The amount of the final installment will
be $530,000 the aggregate installments being equal to the total principal
of the indebtedness to be funded into bonds.
The Republic of Esthonia shall have the right to pay off additional

amounts of the principal of the bonds on any interest date upon 90
days' advance notice.

Interest on the bonds shall be payable semi-annually on June 15 and
December 15 of each year at the rate of 3 per cent per annum from
December 15, 1922, to December 15, 1932, and thereafter at the rate of
34 % per annum until final payment.
The Republic of Esthonia shall have the option with reference to

payments on account of principal and/or interest falling due on or
before December 15, 1930, under the terms of the agreement, to make
the following payments on the dates specified: June 15. 1926, $50,000;
December 15, 1926, $50,000; June 15, 1927, $75,000; December 15,
1927, $75,000; June 15, 1928, $100,000; December 15, 1928, $100,000
June 15, 1929, $125,000; December 15, 1929, $125,000; June 15, 1930,
$150,000; December 15, 1930, $150,000; total $1,000,000; and to pay
the balance, including interest on all overdue payments, at the rate of
3% per annum, in bonds of Esthonia, dated December 15, 1930,. bear-
ing interest at the rate of 3% per annum from December 15, 1930 to
December 15, 1932, and thereafter at the rate of 3;4 % per annum,
such bonds to mature serially on December 15 of each year up to and
including December 15, 1984, substantially in the same manner and
to be substantially the same in other respects as the bonds of Esthonia
received at the time of the funding of the indebtedness.
Any payment of interest or of principal may be made, at the option

of the Republic of Esthonia, in any United States Government obliga-
tions issued after April 6, 1917, such obligations to be taken at par
and accrued interest.

U. S. Senate Ratifies Agreement For Refunding of Indebt-
edness of Czechoslovak Republic to United States.

By a vote of 53 to 17 the United States Senate on April
28 passed the bill authorizing the settlement of the in-
debtedness of Czecho-Slovakia to the United States. The
arrangements for the funding of this debt were concluded
in Washington on October 9 last, an item in the matter
having appeared in these columns October 17, page 1861.
The House ratified the agreement on January 16, by a
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vote of 287 to 32. With reference to this agreement,
Senator Smoot had the following to say during the dis-
cussion of the bill in the Senate on April. 28:
Read by Congressional Record of April 28, 1926, page

8258:
The Czechoslovak debt was funded as of June 15, 1925, the amount

of the indebtedness as of that date being fixed by the commission at
$115,000,000. • The Treasury held obligations of Czechoslovakia amount-
ing to 191,879,761.63. There was, in addition, outstanding against
Czechoslovakia On the books of the United States Shipping Board
Emergency Fleet Corporation and the War Department certain open

• accounts aggregating $4,991,482.48, this latter amount representing
• charges in conneetion with the repatriation of Czechoslovak troops from

Siberia. It appeared that there were certain differences between the
representatiires of the Czechoslovak Government and the Treasury as to

• the exact amount of the debt owed. The Czechoslovak commission ad-
- mitted a debt of approximately $80,000,000, which has been verified by
their. Government, but disputed all indebtedness in excess of that

• amount.' They referred to the open accounts, stating that they had
been able to reduce similar charges of the Shipping Board by more than
40%' and that they anticipated that a similar reduction could be readily

• made in the amounts now stated to be due. They suggested that an
audit be made of all sums spent and of all vouchers scattered through-
out the United States and the Far East and Europe be examined. In
order to avoid a delay involved in such an audit and to bring about
a prompt settlement of the debt, the two commissions agreed to fix
$115,000,000 as 'the principal amount as of June 15, 1925, this to be
taken in settlement of all outstanding claims between the two Govern-
ments and/or their agencies. The new principal of the debt is to be
paid over a peciod of 62 years, as in the agreement with Great Britain,
Czechoslovakia paying interest at the rate of 3% per annum for the
first 10 years and 354% per annum thereafter. During the first 18
years of the funding period Czechoslovakia is to pay $3,000,000 annu-
ally, funding the balance of each annuity at the rates of interest stated,
compounded annually, and adding the amount funded to the principal
of the debt as at the end of the eighteenth year.

Senator Smoot also said:
The modification in the payments during the early years were made

to meet the estimated requirements of the Czechoslovakia Government
in connction with payments on account of its indebtedness. In other
words, the principal amount of the obligation was $91,887,668.65, the
amount of indebtedness on June 15, 1925, was $115,000,000, the total
amount of bonds issued was $185,071,023.07 and the total to be paid
at the end of 62 years would be $312,811,433.38.

Seek to Protect Peruvian Pound—Government Officials
Confer With Bankers at Lima.

From the New York "Sun" of last night (April 30) we
quote the following:
Dispatches from Lima today stated that conferences were continuing

in an effort to protect the Peruvian pound, which recently has been
selling around $3.67 to $3.70. The Government is having conferences
with bankers and industrialists, and some months ago invited David H.
G. Penny, who until January 1 was vice-president of the National
Bank of Commerce, to come to Lima to give his views to President
Leguia.
In banking circles identified with Peruvian financing little interest

apparently is being taken in the situation. The bankers say that Mr.
Penny is in Lima solely at the instance of the Peruvian Government.
The bankers here feel that the exchange slump is the result of natural
influences and may get worse before it gets better, which should be in
June and July, when the big Peruvian cotton and sugar export season
begins.
The facts' of the matter are that Peru was visited last year by a

series of catastrophic storms, which swept the Pacific slopes of the
the Andes, bringing widespread ruin to crops and interruption to in-
dustry and mining. The result was a sharp decline in exports from
Peru, so that instead of having the normally large favorable balance of
trade Peru had an export surplus of only $20,000,000. Because of the
magnitude of foreign investments in Peru, there is always a consider-
able invisible balance of payments against the country, which, nor-
mally, the visible export surplus is sufficient to offset.

It is possible that the Peruvian Government may soon have a large
supply of dollars to turn into Peruvian pounds. A $15,000,000 loan
is said to be ready for issue as soon as it is approved by the Peruvian
Congress, which meets within a few days.
The Tacna Arica dispute between Chile and Peru is said to have no

special influence upon exchange.

Associated Press cablegrams from Peru on April 28
stated:
The sagging of the Peruvian pound in the foreign exchange market,

coupled with a rise in prices of commodities, is occupying the attention
of the Government. An American financial export conferred recently
with the Minister of Finance, while the latter and the President of
the Chamber of Commerce had a conference with President Leguia on
the matter. Merchants are much worried over the advance in prices,
particularly on imported articles.

Italy's Economic and Financial Situation.
A brief study of Italy's economic and financial situation,

by Romolo Angelone, Commercial Attache of the Royal
Italian Embassy at Washington, is contained in the April
3 issue of "La Rivista Commerciale, Italo-Americana," the
weekly bulletin of the Italian Chamber of Commerce. Mr.
Angelone, whose letter to the President of the Chamber is
dated March 26, refers to the Italian budget which during
the past two years has shown a surplus as compared with a
deficit in the years from 1919 to 1923-24; to the increase in
the yield from taxation, etc. In part we quote what he
has to say herewith.
Italy was the first of all the Continental Powers to settle her entire war

Indebtedness both to this country and to England; the fair and business-

like settlement of these war obligations has fully removed from the Italian
situation one of the major stumbling blocks retarding the complete financial
recovery from war-time and post-war difficulties. But more than that,
these settlements offer another proof of Italy's loyal and sincere determina-
tion to fulfill all her obligations, and a practical confirmation of the sub-
stantial and effective economic progress made by the country during the
past few years. In the meantime intense and increasing activity is being
displayed on the farms, and in the factories of Italy. In the following
table I have grouped the data relating to Italy's agricultural production
during the past two years:
In Quintals—

. . -

Year 1925. Year 1924.
Wheat 65,548,000 46,306,000
Corn ,, _27,000,000 24,000,000
Oats .6,891,000 4,833,000
Barley 2,800,000 .1,891,000
Rye 1,703,000 1,553,000
Rice 6,300.000 5,920,000
Potatoes 5,025,000 3,224,000
Olive oil 9,000,000 12,800,000
Hemp 1,239,000 740,000
Grapes 49,804,000 68,913,000
Industry and commerce have fully shared in the increased economic

activity of the country; unemployment is practically nil; the following table
recording the movement in the Itallan employment situation, during the
past five years is, no doubt, interesting:

Unemployed in Italy on Dec. 31 of Following Years.
1921 541,77511923 258,58011924 150,449
1922 381,9681 11925 122,200
During 1925 new investments in Italian joint stocks companies amounted

at 8,062 million lire, against 4,906 millions in 1924; the tidal capital invested
on December 31. 1926 reached lire 36,277,808,303.

Passing now to consider the governmental financial situation, it is worth
while to remember that the following two aspects of the Italian financial
problem were of primary importance when the present government arrived
in power.
(a) Necessity of balancing the budget.
(b) Reduction of paper circulation within normal bounds.
After a little more than two years of actual management of the affairs

of the State by the Fascist Government, the first condition has been fully
realized. The gradual but continual improvement is shown in the following
table:

Fiscal Years—
The Italian Budget Situation.

Deficit. Surplus.
1919-20 Lire 10,398,000,000
1920-21 14,235,000,000
1921-22 7,299,000,000
1922-23 3,029,000,000
1923-24 418,000.000
1924-25 417,000,000
1925-26 (up to Dee.31 1925) 228,000,000
Such satisfactory results were made possible by a substantial increase in

the rate of taxation and in the number of taxpayers. The yield of taxation
in 1924-25 reached 16,652 million lire, as compared to 15,701 millions in
1923-24 and 2,023 millions in 1913-14. These figures show an increase
greater than the depreciation of the lira not only in relation to gold, but
also to its general purchasing power. As a matter of fact, while the yield
of taxation has increased at the rate of 823% as compared to receipts in
1913-14, the exchange rate on gold stood last June at an average of 503%.
while the average index number for wholesale prices (Chamber of Commerce
of Milan), reckoned on the basis of 100 for 1913, stood at 634%. To this
we should add also the burden of local taxation (4,650 million lire as com-
pared to 510 millions in 1912) if we are to have the real picture of the burden
of taxation (about 22% of the national income) necessarily imposed upon
the Italian people so as to balance the budget and attain financial stability.
The following table, which gives a detailed statement of the revenue

during the past two years clearly shows that the increase during 1924-25
was chiefly obtained from indirect taxation, levied on commodities.

 Yield 
1924-25. 1923-24.

Source— Lire. Lire.

Differ-

g.:.
Direct taxes  5,649,013,000 5,557,544,000 +91,469,000
Taxes on transfer  3,042,163,000 2,686,921,000 +355.242,000
Indirect taxes on—Commodities  3,032,131.000 2,808,839,000 +225,492,000

Monopolies  3,183,629,000 3.118,113000 +65,516,000
Lottery (net yield) 243,312.000 '231,503,000 +11,809,000

Total 15,150,249,000 14,400,721.000 +749,528,000
School fees  51,769,000 71.247.000 —19,478,000
Patent fees  1,834,000 1.287.000 +547,000
Contribution to charity 21,211,000 —21,211,000
Proceeds of exchange on custom duties 1,448.178,000 1,208,758,000 +241,420,000

Grand total 113,652,030,000 15,701,274,000 +950.806,000
From September 30, 1923, up to June 30. 1925, the Italian public debt

has been reduced by 5,679 millions; the slight increase which took place
during the last few month of last year was mainly due to the desirability
of temporarily enlarging the Treasury cash account which on December
31 1925 stood at 3,262 millions, as against 1,277 millions on June 30 1925.
Paper circulation is being gradually decreased; at the end of December
1920 the per-capita circulation was 566 lire; at the end of January 1925
this has been curtailed to 512 lire. All these co-ordinated improvements
offer the most satisfactory explanation for the relative stabilization attained
by the lira during the past months in the international money market. It
is true that the Italian trade balance of 1925 has closed with a considerable
deficit; but in this connection, it is necessary to remember that such a deficit
was mainly due to abnormally heavy imports of cereals, on account of the
poor harvest of 1924. Several students on the subject are of the opinion
that the international balance of payments of 1925 has closed with nothing
more than slightly unfavorable margin.
Any sincere student of the Italian situation will admit that the economic

results obtained by the Fascist Government are satisfactory and highly
encouraging. As a matter of fact a huge budget deficit has been converted
into a surplus. currency inflation has been arrested, the internal debt
reduced, the foreign war debts funded and the fiscal system has been placed
on a sound basis. There has been no "inversion in figures." as reported
by the "special correspondent" but a great deal of hard work, thorough-
going economy, impartial and expeditious fiscal practice, an unflinching
determination to restore the nation's finances to an orderly basis, and Its
economic system to a sound and wholesome condition. Incidentally, so
far as the rapid change in Ministers of Finance, to which the correspondent
alludes, I might call attention to the fact that not one of the belligerent
countries, except the United States, can approach the record of Italy in
having had the same Minister of Finance for thirty consecutive months.
The economic policy of the present administration in Italy takes fully

into consideration the peculiar situation of the country. While Italy has
a restricted national territory, consisting largely of mountainous and rocky
areas and poor of natural resources, her population shows an increase of
440.000 people each year on the average. The most careful and intensive
utilization of the nation's resources is therefore necessary. The country
Cannot indulge in the dangerous and wasteful games of party politics, strikes
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and lock-outs. This Justifies the policy in favor of savings and the accumu-

lation of capital and explains also the necessity of a strong national 
govern-

ment which can co-ordinate all the energies and efforts—those of 
capital

and those of labor—toward national effectiveness.

Supplementing the above, Mr. Angelone on April 27

advised us of the receipt of a cablegram from Count Volpi,

the Italian Minister of Finance, dealing with the Itali
an

Treasury situation on March 31 1926. His advices of this

week state:
During the month of March, the Italian Public Debt was reduced by

22 million lire changing from 92,695 million lire on Feb. 28 19
26 to 92,673

millions on March 31 1926. The Italian budget showed on March 31 1926

an effective surplus of 582 million lire, against a deficit of 193 
millions for

the corresponding period of last year.

The total State and banking paper circulation had reached on March 31

a level of 20.393 million lire, showing a reduction of 357 milli
ons from the

figures of Jan. 31 last. New net investments in Italian Joint stock companies

reached during the month of March, 1926, the figure of 441 million lire, as

against 901 million lire during the month of March, 1925.

Belgium Blames United States For Failure of Stabilization

Plan — Anglo-American Banking Group Made

Further Demands After Conditions Fulfilled.

The following special correspondence from Brussels

April 10 apeared in the New York "Journal of Commerce"

of April 28:
Although couched in courteous terms appreciative of America's

numerous favors since August, 1924, Belgium blames the United States

for the sensational failure on March 15 of her franc stabilization

scheme. Black Monday, they call that day on the Antwerp Stock Ex-

change. While the Belgian Finance Minister's currency reform project

still forms the basis of Government policies, much of the exchange

reserves have been wasted and many millions of francs lost, so that

its realization will now be doubly difficult.
The Belgian position is not hard to understand. Last November an

international banking group centering about the Bank of England and

J. P. Morgan & Co. promised in principle a stabilization loan of $150,-

000,000 if Belgium fulfilled certain conditions relative to budget equili-

brium. In anticipation of the loan, exchange credits amounting to $55,-

000,000 were opened for a period expiring March 31, 1926. Belgium

then proceeds to meet the required conditions: Parliament voted laws

necessary for technical realization of a currency reform; and the Wash-

ington debt agreement of August 10, 1925, was accepted by large

majorities in both houses.

New Demands of Foreign Bankers.

When the moment came to conclude negotiations for the stabilization

loan, however, the anglo-American banking group demanded further
financial reforms an dsuggested a three-year credit operation for $100,-

000,000, instead of the originally projected stabilization loan. The
supplementary reforms, such as an interior banking agreement for con-
solidation of the 1,800,000,000-franc maturity falling due December 1,

1926, and the reorganization of the railways to form the basis for con-
solidation of the floating debt, Belgium was prepared to effect within

limits of political possibilities. M. Janssen, Minister of Finance, might

likewise have accepted the three-year loan had not public opinion and

Belgian economists refused to follow him. On all sides the impossibil-

ity of basing a long term currency reform project on a short term

credit operation was emphasized.
From these few facts Belgium draws the following conclusion. Due

to unfavorable conditions in the foreign bond market in New York,

Anglo-American bankers did not wish to offer a Belgian issue to the

public, fearing that, as in the case of the Italian loan, a large amount

might be left in the hands of the syndicate. They imposed additional

conditions and when they found M. Janssen willing to meet them they

demanded the impossible; that he and the nation accept a three-year

credit of $100,000,000. International exchange markets got wind of

the unfavorable trend of negotiations; Belgian importers and those hav-

ing commitments in foreign currencies covered in precipitation and dur-

ing the week preceding Monday, March 15, it cost the Belgian Treasury

£2,300,000 to hold the franc at 107 to the pound.

Role Played by Floating Debt.

Belgium's floating debt has played an important role in the failure

of M. Janssen's currency reform project. On June 30, 1925, this
floating debt amounted to 5,850,000,000 francs, representing an increase
of about 1,000,000,000 francs during the previous six months. At the
present moment the outstanding amount is approximately the same as
in June of last year, but the composition of the debt has changed.
With the serious money stringency provoked by the credit rationing

policy of the National Bank of Belgium and by the normal effects of
stabilization, private Belgian banks have, during the last few months,
refused to renew Treasury bills which they held in portfolio and have
demanded reimbursement from the Treasury in order to meet credit
requirements of their clients. As the Treasury was unable to redeem
these bills out of normal resources and could not, moreover, replace
them in the local market, it was compelled to seek funds in foreign
money centers. Consequently, the Treasury sold its bills abroad, in-
serting in the contracts exchange guarantee clauses. The exchange
proceeds of the sales were then offered on the market, and the franc
equivalents used to reimburse the private banks.
As a result of this operation, which seemed inevitable from the

Treasury standpoint, the National Bank of Belgium has not been able
to control efficaciously the credit policies of Belgian private banks.
Sales of the nation's exchange reserves have not involved withdrawal
of bank notes nor reduction of deposits at the National Bank. The
brake operating upon the demand for foreign exchange, which resides

in reduction of currency and credit, has thus not come into play. The
extent of the damage created by increasing Belgium's foreign indebted-
ness, while no material advancement in currency reform resulted is
seen in the decline of private bank holdings of Treasury bills from
2,200,000,000 francs to 700,000,000.

Future Dismal.

Outside of the difficulty of explaining away misunderstandings which
unquestionably exist betwen the Belgian Finance Minister and the for-

eign banking group, other factors make the outlook for Belgian stabil-

ization dismal. Foreign exchange proceeds of the 1924 and 1925 Amer-

ican loans are gone; about one-quarter of the November exchange credits

must be recovered, and the new external debt has been contracted by

issue of Treasury bills abroad.
Moreover, some of the conditions made by foreign bankers no longer

are fulfilled. At present exchange rates, there is a deficit in the Bel-

gian budget of approximately 400.000,000 francs. While interior prices

and earnings are not adjusted to the new exchange level there will be

no excess tax receipts to balance this deficit. The sole remedy is in

new taxation, which will encounter strong political opposition.

Meanwhile the industrial and commercial situation, both internal and

of the world, upon which Belgium, as an exporting nation, must so

strongly rely, has become less favorable. Sales of goods abroad are in:

creasingly difficult, especially for a nation which is not prepared to

grant interesting credit terms. The Belgian import balance for the

first two months of 1926 is 826,000,000 francs, compared with 611,-

000,000 during the corresponding period of 1925.

It is not surprising to find in Brussels a stock market depression

which permits purchase of the Cockettill Metallurgical Plant, one of

Belgium's most important, for $3,000,000.

Paris Bourse to Close Saturdays.

A special Paris cablegram to New York News Bureau

.rom the Central News under date of April 26 stated:

The Paris Bourse, following its summer schedule, will close on

Saturday hereafter, beginning next Saturday.

British Spinners of U. S. Cotton to Be Idle One Week.

An Inter-Ocean Press Cablegram from Manchester, Eng-

land, April 28, was published as follows in the New York
•

"Journal of Commerce" of April 29:

At a meeting today of the newly organized Lancashire Cotton Mill

Owners' Association the agreement proposed by the Master Cotton

Spinners' Federation to close all mills in the district for a week was

given final approval. The action was taken because of heavy losses

suffered recently by the mills. All the mills are in the North American

yarn section.
The organization approving the closing order has a membership

owning 20,000,000 spindles, with a capital investment of over £50,000,-

000 sterling ($225,000,000).

Old French Bank Suspends—Petyt Institution, Established

in 1860 at Dunkirk, Quits.

From Dunkirk, France, the New York "Evening Post"

yesterday reported the following copyright advices:
The Bank of Petyt, established in 1860, has suspended payment. Its

liabilities total about 40,000,000 francs.

Proposed New Greek Loan.

The New York "Times" prints the following Associated

Press advices from Athens, Greece, April 28:
Former Finance Minister Tsouderos Vice-Governor of the National

Bank, will leave soon for Paris and Condon in connection with a new

loan. Finance Minister Tantalides has rejected a suggestion by M.

Charilaos, President of the Greek Chamber of Commerce, to raise a

foreign loan of 120,000,000 for refugee settlement and other purposes

by a motrgage on all real estate to one-fifth of its value.

$60,000,000 Brazilian Loan in Negotiation—It is Expected

to Be Marketed This Summer, Half Here and
Half in London.

The following is from the New York "Times" of yester-

day (April 30) :
Negotiations are in progress for an international loan of $60,000,000

to the Government of Brazil, of which it is planned to issue $30,000,000

in the American market through Dillon, Read & Co. and an equal

amount, in sterling bonds, through the London house of Rothschild &

Co. The loan is not expected to be concluded immediately, but prob-

ably will reach the market some time during the Summer.

Discussion of a Brazilian loan has been going on for several months,

but many details remain to be cleared up. The present President of

Brazil is opposed to foreign loans, and it is understood that if the

present project is carried through before his term expires next Novem-

ber, it will be mainly for the consolidation of various outstanding is-

sues. It is possible that the present strength in the bond market and

the scarcity of desirable new offerings will result in pushing the loan

ahead faster than had been originally intended.

Brazil has not floated a loan in this country for several years, al-

though various of its States and cities have been borrowers here.

New Czechoslovak Loan—Oversubscription to Internal

Offering 700,000,000 Crowns.

The following is from the New York "Times" of April 25:

According to The Central European Observer, the subscription for the

Czechoslovak internal "Consolidation Loan," which closed March 20.

considerably exceeded expectations. Official circles had looked forward to

some 1,000 million crowns being subscribed. The actual total, however,

proved to be close upon 1,700 millions.
The Consolidation Loan, which bears interest at the rate of 6%, and is

redeemable by two annual drawings commencing next Autumn, is to be

applied to converting short-term into consolidated debt, and also to consoli-

dating that portion of the old Austro-Hungarian pre-war debt allocated to
Czechoslovakia under the terms of the peace treaties.

Irish Factions Agree to Pay Bonds Held Here--Presi-

dent Cosgrave Says Redemption Date Depends
on Suit Pending in United States.

Advices, as follows (copyright) from Dublin, April 26, are

taken from the New York "Herald-Tribune:"
The Free Staters and the Republicans in the Dail are equally committed

to the redemption of the Irish Republican bonds held by Americans.
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President Cosgrave said to-day the date of the redemption was dependant
on the decision in the American court action respecting the unexpended
proceeds of the bonds, roughly, one-third of the total subscription.

Earrionn de Valera said the Republicans regarded the bonds as a national
obligation to be met immediately after a Republican government conies into
power.
Between these two viewpoints the bondholders appear to have a choice of

asserting their claims in court for some of the money now and waiting for
the remainder until the Republicans are in power or letting the American
court decide the ownership as between the Free Staters and the Republicans.
In either case the obligation would be honored.

Commenting on the above the paper quoted, said:
A petition was presented to Secretary of State Kellogg on behalf of 500,000

American bondholders on March 30, in which he was requested to intercede
with the Free State government for a settlement. The claims are based on
the action of the Free State in suing to obtain $2,500.000 of Irish Republic
money deposited in New York and more than $1,500,000 deposited in banks
in Ireland. The total amount of the bonds was said to be $6,300,000.
The Irish Superior Court has ruled that the Free State is the legal suc-

cessor of the Republic and therefore succeeds to both the assets and the
debts.

Offering of $5,000,000 Hamburg (Germany) Treasury Note
Issue in Form of Certificates of Participation.

Formal offering was made April 27 by the International
Acceptance Bank, Inc., of the $5.000,0110 one-year Treasury
note issue of the State of Hamburg (Germany) in the
form of iiertificates of participation to be issued by the
interuntional Acceptance Securities and Trust Company,
hearing 51/4% interest coupons and priced to yield
The certificates, to which reference was made in our issue
or Saturday last (page 2284) had previously been sold
privately. The prospectus states:
The revenues of the State of Hamburg are derived from local dues

and taxes, the income from port works and utilities, and allotment of
certain taxes collected by the German Reich.

Exclusive of the Treasury Note represented by these Certificates of
Participation, the total funded debt of the State, none of which is
specifically secured, consists of a balance of £850,000 on the Sterling
Loan of 1923, and the liability of the State on its old Mark debt as
revalued under the revaluation system put into effect in 1925, for the
service of which revalued debt Rm. 6,700,000 have been provided in the
budget for the current fiscal year ending March 31, 1927. The pro-
jected budget estimates for said current fiscal year indicate total
revenues of Rm. 288,240,104, and we are advised that revenues and
reserves will be sufficient to meet the ordinary expenses for this period.

Security.
The Treasury Note represented by these Certificates of Participation

will constitute the direct and unconditioned obligation of the State
of Hamburg, and the issuance of this Note by the Treasury Depart-
ment of the State, under authority of the State Assembly (Buerger-
schaft), has been approved by the Federal Advisory Council of the
German Republic (Beratungsstelle). The Note will be issued to the
order of hvernational Acceptance Securities & Trust Company and will
be deposited with and held by the said Trust Company in New York
for the benefit of the holders of these Certificates of Participation.

Prior to the issuance of these Certificates of Participation, there
will have been deposited with International Acceptance Securities &
Trust Company funds sufficient for the payment of the interest thereon,
and the Certificates of Participation will accordingly carry the under-
taking of said Trust Company to pay such interest upon presentation
of the coupons as they mature.

Offering of $500,000 5% Farm Loan Bonds of Oregon-
Washington Joint Stock Land Bank.

Brooke, Stokes & Co., of Philadelphia, Washington and
Baltimore, are offering at 10214 and interest, to yield
4.71% to the optional date, and 5% thereafter, a $500,000
Issue of 5% farm loan bonds of the Oregon-Washington
Joint Stock Land Bank. The bonds will be dated January
1, 1926, will become due January 1, 1950, and will not be
callable before January 1, 1936. The March 31 statement
of the bank shows farm loan bonds outstanding of $3,211,-
000.

Conviction of William S. Silkworth, Ex-President of
Consolidated Stock Exchange, Upheld by United
States Supreme Court—Conviction of Five

Other Defendants Also Affirmed,
The United States Supreme Court on Monday, April 19,

refused to review the conviction of William S. Silkworth,
former President of the Consolidated Stock Exchange of
New York, for using the mails in a scheme to defraud
customers in connection with the bankrupt brokerage house
of Raynor, Nicholas tt Truesdale. The conviction of
Blaine J. Nicholas, Earl H. Truesdale, Louis Gilbaugh,
Edward A. McQuade and Frances X. Quillan for participat-
ing in the same scheme to defraud was also upheld by the
Supreme Court. On Dec. 3 1924 Judge A. N. Hand in "the
Federal District Court in this city sentenced the former
President of the Consolidated Stock Exchange to serve
ninety days in the Essex County (N. J.) penitentiary and to
pay a fine of $1,000. At the same time Judge Hand sen-
tenced Blaine J. Nicholas and Earl H. Truesdale, former
members of the defunct brokerage firm of Raynor, Nicholas
& Truesdale, to serve two years in the Federal Penitentiary

at Atlanta; Louis Gilbaugh, who was floor manager of the
above-mentioned firm, to ninety days in the Essex County
penitentiary and to pay a fine of $1,000, and Edward A.
McQuade and Francis X. Quillan, who were members of
the failed brokerage concern of McQuade Brothers, each to
ninety days in the Essex County penitentiary and to pay a
fine of $500 each. An appeal by the six defendants 'to the
United States Circuit Court of Appeals resulted in the
sentences being upheld by that Court in a decision handed
down on Feb. I last, as noted in our issue of Feb. 6 ,page 692.

C. P. Dow, Former Head of Defunct Brokerage Firm of
C. P. Dow & Co., Boston, Indicted—New Composition

Offer Accepted by Majority of Creditors.
Charles P. Dow, former head of the bankrupt brokerage

firm of C. P. Dow & Co., of Boston, on April 13 pleaded
"not guilty" when arraigned in the Federal District Court
in Boston before Judge Brewster on a secret indictment,
charging him with using of the mails in a scheme to defraud
in connection with his stock brokerage business, according
to the Boston "Transcript" of that date. Subsequently,
Mr. Dow was released in $5,000 bail. According to the
Boston "Herald" of April 10, a majority of the creditors of
the failed firm on April 9 approved a new composition offer
submitted by the bankrupt, calling for a payment of 10%
cash on accounts as of July 27 1925. In this regard the
"Herald" went on to say:

Under the plan about $600,000 would be distributed to unsecured
Creditors. A balance of about $500,000, not connected with the composition
offer, is held in reserve for preferred creditors.
The original plan submitted to unsecured creditors was a cash payment

of 16% on investments, with profits, if there were any, left out of the
calculation. Later the offer was reduced to 14%.

Yesterday (April 9) counsel for the bankrupt withdrew that offer,
substituting the new plan—payment of 10% on both investment and
profits. The plan met with the favor of most of those assembled before
Referee Arthur Black.
Attorneys Edward Ginsberg, Martin Witte and Lowell Mayberry, for

the bankrupt, stated that approximately 2,000 creditors, a majority, had
been circularized and favored the new plan. The plan was not opposed by
Receiver Bartholomew A. Brickley.
Referee Black gave notice the plan would be accepted since it was favored

by a majority of the creditors, but he provided for another meeting to be held
In a few weeks when creditors not yet heard from will have an opportunityto object.
Our last reference to the affairs of C. P. Dow & Co., (which

was petitioned into bankruptcy on July 27 1925, following
the expulsion of Mr. Dow from the Consolidated Stock
Exchange of New York) appeared in the "Chronicle" of
Sept. 19 1925, page 1418.

Chicago Board of Trade and Other Bodies Opposed
to Corn Belt Committee's Price Fixing Pro-

posal for Agricultural Products.
A protest against features of the plan proposed by the

Corn Belt Committee of Twenty-two has keen sent Io the
Senate and House Agricultural Committees by the grain
exchanges. It is declared that the bill establishing a maxi-
mum price for basic agricultural commodities would cause
the Government to enter "upon the most dangerous of ex-
periments—that of price-fixing." A condition far more
intolerable than the present one would result from the
establishment of that principle, the exchanges declare,
adding that price-fixingis unsound and not only would destroy
the business of thcse who assist the producer in the marketing
of his product, "but the independence of the farmer as
well." The protest is signed by the exchanges at Chicago,
Minneapolis, Kansas City, Duluth, Omaha, St. Louis,
Milwaukee and Toledo. The statement says in part:
Word reaches us that in connection with consideration by your com-mittee of H. R. 7893, you are also considering the advisability of amendingsuch bill by the addition of a draft of a bill submitted by the so-called"Corn Belt Comittee of Twenty-two" or possibly of substituting suchdraft for H. R. 7893.
If our information is substantially correct then the grain exchangeslisted at the close of this letter wish to be on record as opposed to theamendment of substitution as above outlined.
While there seems to be no new principle involved in this bill "to aidin the orderly marketing and in the control and disposition of the surplusesof agricultural commodities, and for other purposes," as compared withlegislation proposed two years ago, on which proposed legislation numerousmembers of the grain trade expressed themselves quite at length duringhearings before committees in both houses of Congress, it seems wise,In order to avoid any possible misunderstandings of our attitude, to restatebriefly a few objections to the plan proposed by the Corn Belt Committeeof Twenty-Two.
1. The bill clearly provides for the establishment of a maximum pricefor basic agricultural commodities. Any maximum price so established,to meet the demands of the advocates of the proposed legislation, would

become the minimum price and the Government would thereby enterupon the most dangerous of experiments—that of price-fixing. To providefor the establishment of that principle by Congressional action would, In
our opinion, create a condition much more intolerable than the condition
which it is proposed to improve. Price-fixing is economically unsound
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and would destroy not only the business of those who assist the producer

In marketing his products but the independence of the farmer as well.

2. The proposed legislation provides that, when the board (which is
created by the bill) finds that there is or may be during the ensuing year

a surplus above domestic requirements of wheat or corn, the board shall

determine upon and may declare an operation period and prepare for its

operation in respect of such basic agricultural commodities.
What board or committee that may be so constituted can look into the

future and determine what the yield or surplus will be for any year? The

fluctuations in the yield of wheat are sufficiently wide to make the proposed

legislation unworkable. The United States production of wheat for

several years was as follows: 1915, 1,025.801,000 bushels; 1916. 636.-

318,000; 1917, 636,655,000; 1918, 921,438,000. What will be the pro-

duction and the surplus of wheat during the present ensuing year If
Congress, assisted by all of its agencies, cannot answer this question.

how can it expect any board to answer It? This proposal is too speculative

and uncertain to require serious consideration, and yet the legislation

is bottomed upon this very uncertainty.
3. The avowed purpose of the proposed legislation is to create an arti-

ficially high level of domestic prices as compared wti the world's level

of prices. To substantially increase by artificial means the domestic

prices will increase the cost of living very substantially. Every member
of Congress who votes for this proposal must realize that he is voting for a
proposition to substantially increase the cost of living to every American,

for the avowed purpose of the bill is to increase the domestic price of "basic
agricultural' commodities." If such prices are not increased the very
objects of the bill must fail. There should be no misunderstanding the
Issue or of the consequences that will certainly follow the enactment of

this class of legislation.
4. This export bounty on wheat would not only increase the cost of

living, but would stimulate increased production of wheat. Increased
production brought about by artificial stinulus in spite of any good advice
given by the proposed Federal Farm Board would eventually increase
rather than diminish, the hardships of the farmer.

5. The proposed legislation would confer upon the co-operatives with
whom the Federal Farm Board made export contracts, a complete monopoly;
as no private exporter could compete with an agency whose losses were
guaranteed by Government agency, and paid from funds appropriated
in part by Congress.
6. While it is admitted by the proponents of this measure that its enact-

ment into law would destroy future trading in agricultural commodities,
it is maintained by them that those engaged in the merchandising of
agricultural commodities would not be hampered in the transaction of
their regular business. Such would be the case only if it is the intention
of the Federal Farm Board to fix prices (which we understand is denied
by proponents of the measure) and to fix and guarantee the compensation
of all those who assist in the marketing of these agricultural products.
Otherwise ordinary supply and demand factors being artificailly eliminated
and in the absence of future trading there is no basis of values, and tolls
which would necessarily be exacted by dealers or millers to insure them
against wide fluctuations in price, would interfere with the purpose to
be accomplished.
7. The bill by its terms gives the regular grain dealers two years in

which to adjust themselves to entire elimination since, after two years,
the Federal Farm Board could make contracts for handling basic agri-
cultural commodities only with co-operative associations. As a result
there would be practical confiscation of property since co-operative associa-
tions would be in position to buy on their own terms the extensive facilities
for handling and processing which have been built up by private enterprise
under the present grain marketing system.
Such purchases, running into hundreds of millions of dollars, could be

made only through the use of funds from the national Treasury. There
is no excape from the conclusion that by the adoption of the proposed
measure Congress would not only be putting the national Government
into business but would be duplicating on a large scale the North Dakota
experiment in State Socialism.
8. The proposed measure makes no adequate provision for representation

on the Federal Farm Board of the more than 70% of the population of
the United States not engaged in agriculture. Nor is there any other
safeguard provided for the protection of the interests of the general
public, especially in view of the exemptions already provided by Federal
legislation for organizations of agricultural producers.

9. Legislation enacted by Congress during the past few years, dealing
with grain marketing, has had as one of its main objects the prevention
of manipulation of prices. This proposed legislation is designed to legalize
such manipulation by a Federal board nominally controlled by a very
small proportion of an important industrial class.

10. The opportunities given, by the terms of this proposed measure,
for political control of the Federal Farm Board and for abuse of the powers
of the Board for political purposes, are too patent to need more than
mention.
As stated in the early portion of this communication, the grain trade

Is already on record, in the hearings on the McNary-Haugen bill, with
respect to the principales here involved and we submit this statement on
behalf of those we represent to save further time of your committee. If,
however, it is your desire that representatives personally appear to further
discuss the measure recently submitted, we shall be glad to meet your
wishes in this respect.
Submitted in behalf of: Minneapolis Chamber of Commerce. Kansas

City Board of Trade, Chicago Board of Trade, Duluth Board of Trade,
Omaha Grain Exchange, St. Louis Merchants Exchange, Milwaukee
Chamber of Commerce, Toledo Produce Exchange.

New York Produce Exchange To Broaden Market—
Buffalo to be the Delivery Point for New

York Grain Contracts.
The following is from the New York "Journal of Com-

merce" of yesterday (April 30):
The New York Produce Exchange plans to resume trading as a designated

contract market in grain some time in July. The work of the committee
having in charge the preparation and execution of plans, the formulation of
trading rules and the providing of the necessary facilities, has reached
definite conclusions on the main features of trading in New York grain
contracts, and is now ironing out legal and other details.

Deliveries under New York contracts are to be made at Buffalo. There is
to be one series of options for United States grain, and a corresponding series
for bonded wheat and other grain. Buffalo has been chosen as the delivery
point because of its commanding position as a central storage station for the
American West and Northwest and for a large share of Canadian grain. The
New York Produce Exchange discontinued about fifteen years ago trading
in its own contracts for future delivery because of the limited local storage
and loading facilities, which have not since been enlarged.

The grain storage capacity of Buffalo is placed at 35,000,000 bushels. It
is undergoing constant enlargement. Its milling industry is expected in the
trade soon to take first place. Members of the Produce Exchange see no
reason why the New York contract market should not eventually absorb
most of the grain trading business of the territory between Buffalo and the
Atlantic seaboard, especially inasmuch as much export grain is contracted
for here.

Elevator interests at Buffalo have already indicated willingness to co-
operate in the arrangement of storage facilities to meet the new trade.
Opinions widely differ as to the relative position in point of attractiveness

New York contracts will occupy as compared with Chicago. Many members
of the Produce Exchange share the view of some of the members of the
committee that there is no financial reason why the speculative strength of

the Chicago grain market cannot be matched by New York.
The Chairman of the committee is Axel Hansen, owner of the Hansen

Produce Company. Its other members include Messrs. Schwartz, Story

and Russell.

Oscar Wells, President of American Bankers Associa-
tion, Before Florida Bankers Association

Discusses "The Sanguine South."

Taking as his topic "The Sanguine South," Oscar Wells,
President of the American Bankers Association, in an ad-
dress before the Florida Bankers Association at Jacksonville
on April 24 said in part:
A challenge has been given to us. It has come from many sources. The

contemporary literature of other sections as represented by newspaper

correspondents, magazine writers, publicists of all kinds, economists and

financial experts are dinning into our ears the future possibilities of the

South. It is pleasing music, much sweeter and more convincing than the

strains that the Southerners have always sung about their own country.

Is it any wonder that we catch some of the words of the new songs and try

to set them to our accustomed tunes? This is the explanation of my theme

of this morning. I want to go over the ground with you of a new set of

facts concerning the industrial, economical and social development of the

South.
As bankers seeking to render a banking service for the advantage of our

own clients and to discharge our own re.sponsibilities toward the complex

needs of our own period with its interdependent relations, we are concerned

about this awakening as to the potential growth of our own country. Let

us see what they are saying about us.
In the first place, we are being reminded of our great diversity. As a

matter of sentiment we have frequently acclaimed the fertility of our soil,

the salubriousness of our climate and the hospitality of our people; but some-

how these were regarded away from home as liabilities. They are becoming

assets now as we apply the new standard of appraisal. To these are being

added a more potent set of reasons. They are called natural resources.
They range from agriculture to manufacturing. We have always grown

cotton and it is still our money crop, but we are learning the science of diver-

sifying. The growing of food and feed has become a good slogan with us.

Vegetables and grain and fruits for the family, and grain and hay for the

beasts of the plow. Live stock, another product of agriculture, is being

raised more extensively. Under proper handling the conditions are favor-

able to growing both cattle and hogs less expensively in the balmy winters

where the cost of shelter is negligible and where open weather admits of

fattening the cattle upon the legumes over a longer period than in the ice

and snow of the North and West. We have increased other crops, too,

and have added new ones. Peanuts, sweet potatoes, pecans, the produce

from the truck gardens tributary to the larger cities, tobacco, oranges, figs,

grapefruit and melons are finding their way to the Northern market from

south of the Mason and Dixon Line as well as supplanting at home the ex-

ported canned goods of other days.
These are a part of the natural resources, but not all by any means. We

have coal, iron, limestone, for steel making. Diversification plays a part

here, too. Where we once made only steel rails from our pig iron we now

have more steel rails, cast-iron pipe, heavy machinery such as sugar mills

and cotton presses and gins, structural steel for bridges and buildings, cars,

bars and plates. Fertilizer, tar products, coke gas, motor oil and cement

are some of the by-products. We have slag for ballast and road building.

Sheet mills are just beginning and we may expect utensils, smoke stacks,

tanks, culverts and the like to follow. Cotton, ties and hoops for barrels

and kegs should not be overlooked, or steel wire and nails for home consump-

tion and to send abroad. These are the main things from the steel and iron

industry in Alabama. Birmingham has become also a centre for Portland

cement, and all of the large American companies in this industry, are located

there. Hydro-electric power, another natural resource, is coming to the

front in the South. Many large corporations are building dams and im-

pounding waters. Muscle Shoals, a Government project begun during the

war, is an institution because it has been the subject of Congressional con-

sideration. It is yet to be finished and its destiny, like that of most govern-

ment undertakings, is yet to be determined. From the viewpoint of good

politics we are tempted to make fertilizer for the advantage of the farmer,

even though a government subsidy is needed. If we lease this mammoth

enterprise or sell it as a power project to a distributing company, we may

get more out of it for the coffers of our treasury, but that would be to the

advantage of the leasing or purchasing company composed of a few stock-

holders, and Congress would miss the political effect of having legislated

for the people. Sound economics is not necessarily the best politics. With

the growth of hydro-electric energy, industry grows. Our cotton mills,

coal mines, electric furnaces and other forms of mechanical organizations

are using electricity in the process of mining and manufacturing. We are

just beginning to grow industrially, it would seem, and as we have vast

deposits of hidden resources, revealed as yet only to the geologist, we may

well have confidence in the future of our section. . . .
Florida is the modern lodestone toward which the whole country has been

drawn. It has lain undeveloped so long, or in proportion to its opportuni-

ties has come forward so slowly, that there is little wonder that it has repre-

sented the greatest boom in land values that the present generation has ever

known. Of course it has gone beyond all conservatism, and while some

damage has been done to the individual speculator who made a marginal

Investment and then browsed about for (another speculator, there is no

reason to believe that whatever adjustment the conditions of the future

may require will do any great injury to the structure of Florida's future

progress. All of the subdivisions now under contemplation may not teem

with bungalows as they are now covered with second mortgages, but the

leading cities of your State are going to continue to grow with the influx

of a new population bent upon living in leisure in the midst of a great play-

ground or to produce for those who come to play. The crops of Florida,
even the crop of tourists are going to become more valuable and will con-
tribute their part to the drama of the South's development. There may be
some romance in the making, but it will represent a part of the total. . .
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During the last few years we have acquired a sort of financial independence
of which we had never dreamed before, for sometimes we form and carry
through some large transactions in which the capital has been furnished
largely or altogether from Southern sources. In the old days all such
financing was done away from home, and of course much of it is yet, but we
are gradually expanding the volume of Northern securities among Southern
holders, which in a way helps to square the account and aids in supporting
our claim of being less dependent. For a long time after the close of the
Civil War we not infrequently received and perhaps deserved the sobriquet,
the "poor old South." That is true no longer, and if our present prospect
for an uninterrupted development of our natural resources continues to ma-
terialize, we will take our place along with the Middle West with its greater
fertility, the Far West with its boundless enthusiasm, as an important part
of a great nation. The writer to whom I referred a moment ago quoted
Bien Butler, who had summed up the South's advantage as amounting to a
"conspiracy of nature." This means that it is not altogether a matter of
natural resources. These, together with the true character of the popula-
tion of any territory, constitute its real wealth. We have here the essential
qualities for the adequate compound. We are proud of the unmixed quali-
ties of a true citizenship handed down from the pioneer stock of early Ameri-
can history, and with such a background of purity of breeding and the culture
from our improved schools growing In power and influence as we spend
more for the education of our youth, we will learn how to contribute toward

• the graces of life for the benefit of all of America. The bankers must look
to the soundness of the economics of this new Eldorado, and, if successful,
it means a due regard for the rights of others, a proper respect for the Use
of money, but a true appreciation as well for the fundamental qualities which
make up the world's store of human happiness and especially the sum of
human contentment.

President McQuaid of Florida Bankers' Association
Urges Bankers to Avoid Making Loans of Non-
Liquid Nature—Developments of Past Year.

Referring to the "unusual and prosperous year" through
which Florida has just passed, W. R. McQuaid, President
of the Barnett National Bank of Jacksonville, Fla., and
President of the Florida Bankers Association, told the mem-
bers of the latter that "the peaks of that year were too
high"; the bankers of the State, he said, "have generally
realized the increase in their deposits was too rapid to be a
permanent growth, and that we would see a more than usual
seasonal decline during the summer and fall." Pointing
out that the State Comptroller last year sounded a note of
caution, Mr. McQuaid urged that the bankers "continue to
examine just as closely the purpose for which loans are
asked, and avoid making loans of a non-liquid nature." Mr.
McQuaid spoke thus in addressing the 33d annual conven-
tion of the association at Jacksonville on April 23. We
quote the following from his address:

Since the last bankers' convention Florida has had a most unusual and
prosperous year. It may not be amiss to pause for a moment and appraise
some of the accomplishments and avoid unfavorable conclusions as to the
future.
The nation awoke a little over a year ago to some appreciation of the

attractions and opportunities Florida had to offer. Enormous amounts of
money were poured into the State for investment, building, new business
enterprises, development and for speculation, which invariably accompanies
prosperous times.
The total resources of 330 national, State banks and trust companies were

948 millions on Dec. 81 1925, as compared with 427 millions of 306 banks
and trust companies on Dec. 31 1924. Florida building contracts awarded
during 1925 were 330 millions, according to F. W. Dodge Corporation
figures, just double those for 1924. Contracts awarded in the first quar-
ter of 1926 were 86 millions, as compared with 36 millions in the same
period of 1925.
The unusual year of 1925 should not be used to measure our future

progress by. The peaks of that year were too high. The bankers of the
State have generally realized the increase in their deposits was too rapid

to be a permanent growth and that we would see a more than the usual

seasonal decline during the summer and fall.
This winter and spring a number of Northern bankers have made trips of

investigation through Florida. They have invariably expressed a favor-

able impression of Florida and its future outlook, as well as of the manner
in which the bankers were handling the situation in keeping their loans
liquid. The State Comptroller at the Palm Beach convention last year
sounded a note of caution and we should continue to examine just as closely
the purpose for which loans are asked, and avoid making loans of a non-
liquid nature.
Economy and a wise use of credit are essential to the success of any

business. The banker often restrains an unwise use of commercial credit.
He can sometimes guide and influence a proper use of municipal credit.

Florida cities, counties and districts issued bonds in 1925 to the amount

of $108,000,000 to provide facilities for growing population, schools, roads

and for other purposes. The State Government pays as it goes, and has no
bonded debt outstanding. These issues were more than the combined issues

of North Carolina, South Carolina, Georgia and Alabama. Most of the

bonds were issued to take care of immediate needs. Some were issued to

put on unnecessary metropolitan airs and could have been deferred. A few
were extravagances, increasing taxes, and for purposes which should have

been supplied by private capital. The only curb to continuous thoughtless
and reckless municipal expenditures is the aroused protest of the taxpayer

after his taxes become too burdensome or the increasing cost of such

financing as expressed by the increased interest rate or discount on the
bonds. Here the banker should use his influence as a leader in his 

cornmunity to prevent too great a mortgaging of the future.
With our diversified sources of income none is more important than

agriculture, though the money value of vegetables and field crops, live
stock, dairy and poultry products are but half the estimated money spent
by tourists. On the agricultural development of the State largely depends
the growth of our cities and towns, the stability of our business and the
population of thousands of acres of good land. It has nat progressed this
season. Construction and developments bid up the price of common labor
to where it has been unprofitable to employ it on the farm. Weather condi-
tions also have been unfavorable and the crop is late. As a result, there is
less acreage in production.

We need a constructive program. Even the experienced farmer from
other States with limited resources cannot be expected to take Florida raw
land with different soil and climatic conditions, and often poor marketing
conditions, and achieve the best results. If there are not enough vegetables
of the same kind produced in his neighborhood to make carload shipments,
sometimes to be iced, to distant markets he is often limited to the demand
and price of the local market of a nearby town or city.
Your agricultural committee would have attempted to formulate and

inaugurate a program, but felt that the bankers of the State were over-
loaded with the enormously increased volume of their business and that it
would have to be deferred. The time seems opportune now. Newspapers
are stressing it, Chambers of Commerce talking it. The banker, particu-
larly in the smaller towns and cities, where he is closer to the farmer and
his needs, will be an influential factor in the success of any plan to assist
in sound agricultural development.

Extensions and expenditures of railroads and public utility corporations
are not made unless, after a careful estimate, they are justified by the ex-
pected growth of the territory they serve. Their plans for expenditure in
1926 will involve many millions of dollars. Three of the big railroad sys-
tems will make very large expenditures for new railroad lines or for com-
pletion of old programs in Florida. One public utility company's appro-
priations for extensions in 1926 is twenty millions. The estimated expendi-
ture of the State Road Department for new roads and maintenance this year
is $12,000,000, and counties more for the same purpose. A large portion
of the proceeds of bonds issued in 1925 is yet to be spent for municipal and
county purposes. Such expenditures with the completion of building already
started and planned assures steady employment of labor for some months
to come.
The largest number of visitors entered our State the past season. We

have had fine prices for lumber and naval stores, good returns for our citrus
fruits; merchandise sales have shown large gains from month to month over
the same months of the previous year, and on a whole commercial businesses
of the State have had a very prosperous year and are in a strong financial
condition, with good prospects of reasonable profits for the balance of the
year.

Every banker of this association, I am sure, welcomes the more sane and
orderly period we are entering and, with other builders of Florida, has a
steadfast faith in the continued growth and the rounded development of
his State during the coming years, far exceeding the dreams of Plant, Flag-
ler and Broward.

Secretary of Treasury Mellon Says Credit Condition
Is Sound.

Coincident with the issuance on April 27 of the Federal
Reserve Board's summary of business conditions in the
United States (given elsewhere in the Chronicle today),
Secretary of the Treasury Mellon took occasion to re-state
his views on evedit conditions. His comments, as pub-
lished in the New York "Times" follow;
Discussing general credit conditions, Secretary Mellon said today

that even during the period of speculation on the Stock Exchange,
when the brokers' loans and securities were very large, there had been
no lack of credit in the farm regions and no complaint. He believed
the credit situation was sound.
The Secretary said that during the peak of the bull market the huge

daily sales of securities, which ran up frequently to 1,500,000 or more
shares, was definite evidence that speculation was being carried on.
He felt that the bull market had broken because it became top-

heavy, rather than because of any action by the Federal Reserve
System in raising discount rates and warning member banks against
loaning for speculative purposes.

Service Charge Imposed by Memphis Clearing House
Association.

The results of the first month's operation of the new ruling
of the Memphis Clearing House Association under which
the banks of the city are required to impose charges for ser-
vice on accounts below $100, are reported as follows in the
Memphis "Commercial-Appeal" of April 17:
Memphis banks under the first month's operation of the service charge

rule of the Clearing House Association made upwards of a total of $5,000,
it was found yesterday when, at a meeting of members of the Clearing
House, a sort of unofficial census was taken of the situation.
"Not much profit," said John D. McDowell, Manager of the Clearing

House, last night.
More than 8,000 accounts were withdrawn from the banks against which

service charges would operate, it was estimated. It was further calculated
that many of these had gone to banks who had made provisions to reduce
by a roundabout method the $1 charge.
The spanking freely talked of and predicted for the banks who have been

"getting around" the service charge, complying with it in letter but violat-
ing it in spirit, was not administered yesterday as the prediction said it
would be. These banks have been lending the necessary $100 to customers
to keep the balance above the dead line at a low rate of interest. One
charged 6%, making the service charge 50 cents a month instead of $1,
and two banks have been lending the $100 for 3%, or 25 cents a month.
Still another bank has not been charging any interset at all, therefore getting
completely around the charge. This bank did not make the practice gen-
eral, however, and did not advertise their scheme.
The first month of the service charge was up Thursday. Many a man,

woman and child in Memphis received a debit slip for $1 for having the
checking account slip below the $100 level. All accounts with an average
monthly balance of more than $100 were exempt.
"But individual deposits have increased in size, a notable increase has

been made in savings accounts, and after all we have not made any extra
profit to speak of," Mr. McDowell stated last night.

Chicago and Cook County Bankers Association Views
McFadden Banking Bill as Amended by Senate
Committee as Fraught with Grave Danger.

The Chicago and Cook County Bankers Association has
taken occasion to voice its views relative to the changes in
the McFadden branch banking bill made by the Senate
Banking and Currency Committee. The association charac-
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terizes the measure as "both unfair and fraught with grave

danger" and says "the enactment of the bill as amended by

the Senate Committee would unquestionably jeopardize the

continued existence of our independent banking system."

The association urges the retention of the Hull amendments

which the Senate Committe has eliminated, the digest of the

association's views being presented as follows:
• On Feb. 4 1926 the House passed the McFadden Banking Bill (H. R. 2)

in the form which had been approved by many bankers' organizations

throughout the country, among them the American Bankers Association.

A subcommittee of the Banking and Currency Committee of the Senate

made numerous changes in the bill as it came from the House. The most
important of these changes are as follows:
A. Elimination of the Hull Amendments.
B. Legalizing of national bank branches now operating without approval

or consent of the Comptroller, located in States whose laws prohibit

branch banking.
C. Permitting national banks to open additional branches in States

whose laws prohibit branch banks.
For the consideration of all members of the Sixty-ninth Congress, and

especially those members who would lend their assistance to efforts being
made to preserve our independent banking system, the following facts
relating to the Senate changes are respectfully submitted:

1—The Hull Amendments.

These amendments were included in the McFadden bill at the last session
prior to its passage in the House. At this session the Banking and Cur-
rency Committee of the House included the amendments before the bill
was reported out. The purpose of the Hull Amendments is to confine
branch banking to the cities and States in which it is to-day practiced.
The Hull Amendments will accomplish this by removing the motive which
would prompt influential State and national banks to combine for the
purpose of changing State laws now prohibiting branch banking. No
State right is interfered with. The States have still the right to legislate
as-they please. All that the amendments do is remove the motive for such
legislation upon the part of a few large banks which would profit by such
changes. By limiting the right of national banks and State bank members
of the Federal Reserve System to have branches in only those cities and
States where the practice is to-day legalized, we virtually guarantee the
continued existence of our independent American banking system and our
Federal Reserve System as well.

Opposition to Original Bill.
The original McFadden bill without the Hull Amendments had met with

an enormous amount of opposition from bankers in every State. The
American Bankers Association in its 1922 convention, held in the City of
New York, adopted a resolution protesting against branch banking in any
form, designating the practice as "detrimental to the best interest of the
people of the United States. Branch banking is contrary to public policy,
violates the basic principles of our Government and concentrates the credits
of the nation and the power of money in the hands of a few."

Action of 1924 Convention.
Despite the opposition of an overwhelming majority of the bankers of

the country to branch banking in any form, it was realized that as a matter
of fairness legislation should be enacted granting to national banks located
in cities where branch banking was extensively practiced by State insti-
tutions, the right to operate home city branches. This well-defined oppo-
sition to branch banking and the equally important desire to stem the
large number of withdrawals from the national system, prompted the
American Bankers Association in its 1924 convention to unanimously ap-
prove the Hull Amendments, and the McFadden bill, provided these amend-
ments were included.

Unanimous Vote.
A statement is being made in Washington that this action of the national

bankers association does not mean a great deal, for it is claimed that the
resolution was put through by a small, selfish group without the knowl-
edge of the membership as a whole. This is not correct. Since 1906 the
branch bank question has been the most extensively discussed subject in
the meetings of the national association, and the action of the 1924 con-
vention in approving the Hull Amendments was taken only after full and
complete discussion following an advance notice to the membership that the
branch bank .question would come before the convention. The 1924 con-
vention was one of the largest conventions in point of attendance of the
association.

What the Senate Committee Says.
In the report of the Banking and Currency Committee of the Senate sub-

mitted by Senator Pepper, the statement is made in reference to the Hull
Amendments that their purpose "constitutes an unwarranted interference
with the rights of citizens of these States in their relationship to the State
Legislatures." Another member of the Senate Banking and Currency Com-
mittee, says in voicing his objections to the Hull Amendments that they
"constitute an unprecedented attempt to induce Congress to coerce Legisla-
tures of 26 States into an anti-branch banking policy. Proponents of this
section would have the national Congress by Federal statute dictate State
banking policy . . . and State banks which are members of the Federal
Reserve System in those 26 States would also be prohibited forever there-
after from establishing branches unless they relinquish their membership
in the System."

Inconsistent Position.
We wish to call attention to what in our opinion is an extreme case of

inconsistency in the report of the committee. Etcerpts from this report
quoted above and also the statements of individual members of the com-
mittee in opposition to the Hull Amendments contend that these amend-
ments enacted into law "would deny to national banks and to State member
banks of the Federal Reserve System the right to have branches inside of
the city limits (as well as outside) in any State which now prohibits
branch banking, but which in the future may permit branch banking."

Section Nine.
Without a great deal of comment, we respectfully direct the attention of

all Senators and Congressmen to page 4 of the committee's report. On that
page appears Section 9, the third paragraph of which would deny to any
State bank located in any one of the 27 States in which branch banking is
not to-day practiced, the right to engage in State-wide branch banking in
the event that the laws under which that bank was chartered were changed,
permitting this practice. The penalty would be either expulsion from or
denial of membership in the Federal Reserve System. In one instance, the
Senate committee in accepting the report of its subcommittee, protests
against what is termed an attempt to influence the banking policies of
the States, but in another instance the committee gives its approval to this
yery same principle.

City-Wide Versus State-Wide Branch Banking.

In other words, the committee's report argues that it would be quite

correct to deny certain branch banking privileges to State member banks

of the Federal Reserve System (see Section 9, lines 23, 24, 25, page 20;

Lines 1, 2, 3, page 21), but "unwarranted," "unprecedented" and "unfair
coercion" when that denial includes all forms of branch banking. No doubt

an effort will be made to explain this paradoxical situation with the claim

that city-wide branch banking is not an evil, should not be checked, but
that State-wide branch banking is undesirable and unquestionably should

be curbed. Such an explanation is, however, inadequate, for the objective

sought in both cases is identical—the preservation of our independent bank-

ing system.
Why the Hull Amendments Are Opposed.

The Hull Amendments have met with opposition because of a growing
realization upon the part of those who would extend branch banking into.
new fields, that these emendments enacted into law would prove an insur-

mountable barrier to their ambitions. These bankers, who it is rather inter-
esting to note, have already boasted that the McFadden bill without the

Hull amendments would enable them to change the banking laws of their

States, explain their boast by pointing out that they would no longer have

the opposition of influential national bankers. Instead they would have

their support, for without the protective features of the Hull Amendments

any liberalizing changes in State laws relating to branch banking would

automatically give branch bank privileges to the large national banks.

2—Legalizing All Existing National Bank Branches and Authorizing Many
Additional New Branches in Non-Branch Bank Territory.

Section 5155 of the National Bank Act, as revised by the Senate Bank-

ing and Currfncy Committee, would legalize all national bank branches

existing at the date of the approval of the pending legislation (Sub-section

"A"). This particular paragraph apparently has been added by the Senate

committee for the purpose of declaring legal those many branches or so-

called "teller's windows" of national banks which have been opened during

the past two years—some of them without the consent or approval of the

Comptroller of the Currency.

"Equality of Opportunity."

Senator Pepper has stated "this measure has been drafted to bring about

equality of opportunity between national and State banks." As proof of
how completely the measure fails to do this, we call attention to the Minne-

apolis situation.
In that city during 1924 two national banks opened several camouflaged

branches which, in an endeavor to ignore the ruling of Attorney-General
Wickersham, were designated "teller's windows." Not a single State bank

branch was in existence in the city of Minneapolis. The Comptroller of
the Currency has stated that these branches were not authorized by the

Department and Federal efforts have been made to close them. They con-

tinue to operate, however, despite the fact that the Minnesota law specific-

ally prohibits State bank branches. Sub-section "A," as drawn by the

Senate committee would result in the exact opposite of "equality of oppor-
tunity."

State Laws Disregarded.

Much ado has been made by the opponents of the Hull Amendments with
the claim that they would be "an attempt to coerce the States into an anti-
branch bank policy." Grant for a moment that that is their purpose, then
the question follows, which is the most objectionable, "an attempt to

coerce," or saying to the people of a sovereign State: "You have decided

that branch banking is objectionable and shall not be engaged in. Congress

however, in its greater wisdom, sees fit to ignore your decision, and in so

doing establishes in your midst a species of banking which you attempted

to exclude."
An Especially Objectionable Section.

Sub-section "A" destroys any possibility of "equality of opportunity,"

but it is mild in its provisions when Sub-section "D," also drawn by the

Senate committee, is studied. It apparently is not enough to legalize ex-

isting illegal branches located where State laws prohibit their operation,

for Sub-section "D" would take up the work where "A" left off, and

permit the establishment of countless new branches in anti-branch bank

territory. Under its provisions, fifteen additional national bank branches

would be authorized in Minneapolis—please keep in mind the fact that

there is not a single State branch bank in that city; sixteen in Milwaukee,

the Wisconsin law prohibits the establishment of branches; eighteen in

Seattle, another city where State banks cannot operate a single branch.

A Request For Your Support.

Further comment surely is unnecessary. The McFadden bill as it came

from the House granted our national banks the relief to which they are

so obviously entitled, but it did not jeopardize our independent banking

system to create a number of unfair situations. Your support of the Hull

Amendments and efforts to eliminate Sub-sections "A" and "D" are

earnestly requested.

Split Widening Over McFadden Branch Bank Bill—

Federal Reserve Board Gives Endorsement.

Regarding the McFadden branch banking bill, which

was brought before the Senate for discussion on April 27,

the New York "Journal of Commerce" in its special ad-

vices from Washington April 28, said:
Word of a possible split in the membership of the American Bankers'

Association over the McFadden National Bank bill has reached Wash-
ington. It is felt that there is some dissatisfaction among a certain
group with the legislative representation of the organization, and in
addition, there is the difference of view with respect to the Hull
amendments. These amendments were designed to preclude national
banks in non-branch banking States from taking advantage of any
change in State laws which would give to State banking institutions
the right in the future to establish branch banks.

At Odds on Amendments.

The Hull amendments were adopted by the House and were contained
in the bill sent to the Senate. The Senate Committee on Banking and
Currency rejected them and unless some action is taken in the Senate
before it acts on the McFadden bill, the matter will go to conference.
The Senate bill further differs from the House draft of the measure
in that it contains a provision of the extension of the present Federal
Reserve Bank charters indefinitely.

It was commented here today that if a split occurs as now seems
possible, it will indicate that no man can serve two masters. In this
case it is the rendition of service by the officers of the association to
two groups differing in their views, Interested persons in Washington
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are without definite information in the matter, the discussion centering
around the possibility of trouble as indicated.
Formal indorsement of the McFadden bill has been given by the Fed-

eral Reserve Board. In a resolution passed by the board, it is set
forth that the board unanimously approves the measure "as a step in
the right direction." The resolution was discussed by the board at the
request of Senator McLean and forwarded to him.

Regarding the discussion of the bill in the Senate on
April 27, the same paper stated:
The measure was slipped into the proceedings by Senator Pepper of

Pennsylvania, who was chairman of the sub-committee of the Senate
Banking and Currency Committee, which considered it, when it was
found that there was no one ready to proceed with the Public Build-
ings and Grounds bill and Senator Reed of Missouri called a halt tothe adoption of debt settlement bills after three such measures had been
passed.
For an hour this afternoon Senator Pepper had the floor, discussing

almost entirely the question of branch banking. He went into the
matter in great detail, replying to inquiries propounded by other
Senators. It is expected that a flood of amendments will make their
appearance before the bill gets very far in the Senate, and its con-
sideration now depends on the views of the other Senators, being
before the Senate on sufferance in a way, subject always to other
matters that have the call over the bank bill.
In the course of his explanation of the measure, Senator Pepper

pointed out that the Banking Committee had gathered together in one
section the various branch provisions which in the House bill were
scattered throughout its many pages. He explained also the Hull

• amendments and the reasons for dealing with branch banking in the
manner followed by the Senate committee. At the outset he de-
clared that there were many provisions with respect to which little

- difference of opinion will arise, such as, for example, those which
simplify the processes of consolidation and provisions respecting some
of the internal mechanism for the running of a bank.
The doors have been closed to her borrowing from American

bankers for the last couple of years, since a small loan was made to
her in Wall Street for the purpose of stabilizing the franc. The effect

. of that loan was temporary. The franc having fallen from about 5
cents in value at that time to a little more than 3 cents recently.
Presumably a considerable part of what she may be able to borrow willbe kept in this country for the purpose of bolstering the franc.

• The application to Wall Street hardly will come before the settlement,announced yesterday, has been ratified by both the French Parliamentand American Congress. Prompt ratification in both countries is ex-• pected. The terms are regarded here favorably and opposition in theSenate has been pretty well worn down. Opposition Senators havenothing left to say that has not been said already.

Oscar Wells, President of American Bankers Associa-
tion, Says Association Approves Indeterminate
Charters for Federal Reserve Banks and Hull
Branch Bank Amendments—Would Have

Separate Action on Both.
Emphasis on the desirability of the indeterminate char-

ter of the Federal Reserve banks by the most practicable
Congressional procedure is expressed by Oscar Wells, Presi-
dent of the American Bankers Association, in a statement
Issued in New York on April 25. He pointed out that the
association is on record through general convention resolu-
tions as believing that the recharter matter could best be
handled distinct from all other legislation, but added that
,bankers would nevertheless be satisfied if a practical way
-were found to combine it with the more general McFadden
:banking bill with the Hull branch banking amendments now
before Congress without jeopardizing either measure. Mr.
Wells said:
The American Bankers Association has spoken in convention on the two

leading subjects under consideration in the important bank legislation now
before Congress. These subjects are the branch bank provisions of the
McFadden. bill and the matter of rechartering the Federal Reserve banks.At the convention in Chicago in 1924 the convention without a dissentingvote went on record in favor of the McFadden bill with the Hull amend-ments, which is substantially the bill as it passed the House recently. The
officers of the association have consistently adhered to the directions ofthe association to support this bill as embodied in that resolution.
At the Atlantic City convention in 1925 the association gave considera-tion to the matter of renewing the charters of the twelve Federal Reserve;banks and adopted a strong resolution favoring early consideration of thesubject by Congress. It was the judgment of the association as expressedIn that resolution that the subject could best be considered separately fromother legislation relating to the Federal Reserve System. The associationkeenly approves both of the extention of the Federal Reserve charters andof the branch bank legislation as embodied in the McFadden bill with the.Hull amendments. It has opposed coupling the two measures together onlyfor fear that obstruction of one might impede the progress of the other.
However, in my opinion, it would be anomalous for the association to be

considered in the position of opposing the extension of the charters of the
Federal Reserve banks which it approves merely because it had been coupled
with the other measure. If the two can be successfully handled through
Congress together, it is my feeling that nothing would please the banking

'public more. All that the association would wish is that in case it should
be found impracticable to pass the two together that then they should be
dealt with separately. On the whole the officers of the association recog-
nize that the manner of handling the rechartering of the Federal Reserve
hanks, whether as a rider on the McFadden bill or as a separate proposition
is a question of Congressional procedure which it is not their part to
decide. That question is and should be in the hands of the leaders in the
Senate and the House.

Gates W. McGarrah Returns From Abroad.
Gates W. McGarrah, chairman of the executive com-

mittee of the Chase National Bank, has returned on the
'Anititania from a trip abroad.

European Trip of Governor Strong of Federal Reserve
Bank of New York.

Benjamin Strong, Governor of the Federal Reserve Bank
of New York, sailed last Saturday (April 24) on the
Majestic for his annual trip to the European correspond-
ents of the bank. The New York "Journal of Commerce"
states:

After conferring with Governor Montagu Norman, of the Bank of
England, Mr. Strong will visit several Continental countries, prob-ably including Belgium and Poland, which have been aided by FederalReserve credits. While most of the important international financial
problems affecting the United States have been cleared up, it is ex-
pected that Governor Strong will make a careful study of the French
situation and of Belgian plans for monetary stabilization, says the
Associated Press.

Diamond Combine to Stabilize Prices—Americans
Represented on International Board.

In its issue of April 27 the "Wall Street Journal" publishes
the following special advices from London:
Much interest was attracted in London, during the week, by the news ofthe discovery of a new diamond field in South Africa.
At the moment, South Africa is diamond mad. There was a rush of

2,000 prospectors on April 9, to a place that is known as Swartplaats, near
Wentersdorp, in the Transvaal. Pioneer prospectors had found $50,000worth of diamonds, and the news of the discovery soon spread to all parts ofSouth Africa.
If this new diamond field had been discovered a year ago, or even sixmonths ago, it might have had an effect upon the price of diamonds; but itis not expected in England to have any depressing effect upon prices. Jan.

1, all diamond producers of the world came together and formed a new"diamond combine," to stabilize and control the price of diamonds.
Americans Prominent in New Combine.

At the head of this combine are the Barnato group of London, and the
Dunkelsbuhlers of Germany. American interests are represented in the newcombine by Charles Sabin and W. B. Thompson.
There has never before been such complete unity and co-operation amongthe diamond producers of the world, as there is at present. And the generalbelief in England is that the House of Morgan has now as much to say as

anyone, in the councils of the combine.
The combine takes the place of the old Diamond Syndicate, which wasorganized in 1888. This syndicate developed the policy of limiting suppliesto the capacity of the world to absorb them. It prevented gluts and short-ages. It held prices steady, with a gradual rise for 37 years. Itshowed what systematic and scientific marketing can do.It controlled the diamond market until last year, when the Anglo-

American Cori), broke away and sold its diamonds independently in theUnited States. The Anglo-American Corp. was dissatisfied with the quotaallotted to it by the London combine.
Also, it was influenced by the waning power of the London combine. Alarge number of outside producers had sprung up, who received the fullbenefit of the high prices without paying their share of the expenses.

• Outsiders Now All Inside.
There outside producers are now all inside the new combine. In fact,none are now left outside, except those in the new field at Swartplaats thathas just been discovered. And an agreement has been made to market alldiamonds through one sales organization for five years.
There is now one sales manager, who disposes of practically all thediamonds in the world.
Last year, sales ran ahead of production. Sales amounted to 543,000.000—the highest since 1920. And production amounted to $41,000,000.As for prices, they have doubled since 1912 and will probably be higher.
The principal buyer of diamonds is the United States. Three diamonds

out of every five go to America. All the other nations combined buy fewer
diamonds-50% fewer, than America alone.

Xn spite of the highest import duties lathe world, an inexhaustible market
for diamonds has sprung up in America. Without this market, diamonds
would be comparatively cheap.
The total value of all the diamonds in the world, at present, is over

$5,000,000,000—nearlyasmuch ast he cost of all the railroads in Great Brit-
ain.

Originally, all diamonds came from India. The first that were brought
to Europe were carried by the Greeks in 327 B. C., after an invasion ofIndia.
In 1730, diamonds were found in Brazil. Then, over a century later, camethe discovery of the great diamond fields of South Africa.
Until 1902, 85% of all the new diamonds lathe world were found in twomines in South Africa—the De Beers and the Jagersfontein. But todayonly 35% of the output comes from these two mines.

British Guiana A Promising Field.
A new region that promises much to diamond producers, is BritishGuiana. There is a vast tract hare of 4,000 square miles, in which diamondsare known to exist.
This region, as yet, has hardly been scratched. Last year, it yielded84,000,000 worth of diamonds; and some experts believe that it mayeventually equal South Africa.
The diamond trade has had two alarms in recent years—the dumping ofthe Russian diamonds and the making of artificial diamonds in Paris.Neither of these events, however, have done any harm to the diamondtrade. The Russian diamonds were quietly absorbed and the artificialdiamonds are now discredited.
In the first place, the synthetic diamonds wore so small as to require amicroscope to see them; and in the second place, they are now thought notto be diamonds at all.
So, • outlook is very favorable for the new diamond combin Itcontro very nearly the whole output and it will now take steps, no dcfbt.,to tly increase the demand, both in America and elsewhere.

•efalcation of $7,200 in Baltimore Branch of Federal
Reserve Bank of Richmond Reported.

A defalcation of $7,200 in the Baltimore Branch of the
Federal Reserve Bank of Richmond—the first shortage of
the kind since the establishment of the bank, it is stated—
resulted in the arrest on April 17 of Walter M. Snyder,
formerly teller of the bank. The suspension of the accused
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from the bank was made known on April 16. The Balti-

more "Sun" of April 18 had the following to say regarding

the charges:
Admits False Entries.

When arraigned, Snyder pleaded guilty to making false entries to cover

up the $7,200 shortage, but declared he was not guilty of embezzlement.

He said he did not know where the money went, but having discovered the

shortage, he tried to cover it up by false entries.

Federal officials, however, contend that they have discovered evidence

that certain bonds held by the bank were abstracted and disposed of, and

that on Jan. 28, the date the shortage was discovered, Snyder bought

$6.000 worth of bonds from a Baltimore brokerage concern. He is said to

have explained this by saying that a man came to him and wanted to buy

bonds and that he merely acted as agent for him. He was unable, however,

according to the officials, to give the name of this man.

Explains Government's Case.

"We shall endeavor to prove," said Amos W. W. Woodcock, United States

District Attorney, "that bonds were abstracted as part of the embezzle-

ment, and that when the time came for cutting dividend coupons it was

necessary to replace them.
"With money taken on Jan. 28, bonds were bought and placed back in

the safe with intent to remove them again, sell them, and with this cash

cover up the shortage. This sort of juggling might have been going on for

some time."
Records Given.

The records, according to the warrant, show that on Jan. 28 the cash

receipts under Snyder should have totaled $11,734 67. Only $4,534 67 was

turned in, however, the balance being made up by a personal check for

$7,200 issued on the Calvert Bank. When this check was returned because

of lack of funds, the discrepancy was discovered.
Snyder's explanation was that he discovered the shortage and gave his

personal check to cover it in the hope that he would learn where the error

lay before the check was returned.

According to the Baltimore "Sun" of April 17, Albert
H. Dudley, Manager of the Baltimore Branch, stated that
auditors had traced the shortage to Mr. Snyder's accounts.

From the same paper we take the following:
Mr. Snyder admitted he made false entries in his books to cover up the

shortage and that he placed a check for $7,200 with his cash to account for

the amount missing, according to Mr. Dudley.
The check said to have been inserted in the bank's funds by Mr. Snyder

was made out originally for $200 on the Calvert Bank, but returned because

of a protest, the bank manager explained. This check was Mr. Snyder's

personal property.
Says Check was Raised.

Mr. Snyder admitted raising the amount of this check from $200 to
$7.200, Mr. Dudley asserted. The only explanation he gave for his actions
was that he wished to cover up the shortage temporarily until he could make
attempts to learn how it occurred, it was said.
The raised check was sent to another department of the Reserve Bank,

charged against the Calvert Bank and then canceled. An investigation was
started when the Calvert Bank questioned the charge.
The audit of the bank's accounts was not completed until several days ago.

MI facts in the case have been sent to Mr. Woodcock.

Praises Accounting System.

"I feel that our accounting system is working splendidly," Mr. Dudley
said. "Several days after the false entries were made on our books, they
were discovered. The only reason for the thorough audit was to make sure
that there were not other shortages.
"The missing money apparently was taken at one time and the raised

check inserted to take its place. Snyder denies taking the money, but his
explanations of why be attempted to conceal the shortage are unsatisfactory
and unconvincing.

Covered by Insurance.

"The bank will not suffer any losses, as we are covered fully by insurance.
Frequently our receipts and disbursements amount to more than $2,000,000
in a day. The shortage is only 'a drop in the bucket' comparatively speak-

ing.
According to the records of the bank, Mr. Snyder was employed in 1918

shortly after the institution opened. He was promoted from a junior clerk

from position to position until he became a teller.

A. C. Miller of Federal Reserve Board on Effect and
Causes of Lowering of Discount Rate of

Federal Reserve Bank of New York.
The effect and causes of the lowering last week of the

rediscount rate by the Federal Reserve Bank of New York
were discussed before the House Committee on Banking and
Currency on April 27 during the testimony of A. C. Miller,
member of the Federal Reserve Board, incident to the hear-
ing on the Strong price stabilization bill. The New York
"Commercial" from which this is learned, indicates as follows
what Mr. Miller had to say:
Mr. Miller said he was out of the city last Thursday when the Board

approved the reduction in the New York bank rate.
"Frankly, my opinion was that the lowering of the rate was a bit prema-

ture," said Mr. Miller. "I would have preferred to wait a little longer."

Paper Eases Off.

Mr. Miller agreed with an analysis of the situation offered by Representa-

tive Wingo of Arkansas that the New York bank was merely recognizing the

fact that business is easing off somewhat and that the rate should conform

to the new conditions.
"Commercial paper has eased off," said Mr. Miller. "I think the large

banks in New York are loaning money over the counter at close to 4%•

The lowering of the rate was to a certain extent a validation of the fact that

when credit is in abundance the price of credit goes down.

"There is some evidence that owing to unseasonable weather this spring

and the exuberance with which merchants entered the year, 1926, there is

some accumulation of stocks. These were accumulated in anticipation of

trade which has perhaps not fully materialized."

Effects Discussed.

"The lowering of the rate by the New York bank may have one effect

on one man and another on another," said Mr. Miller. "Where the effect

is purely psychological that is bound to be so. I have no doubt that to

merchants who had stocked up pretty heavily in anticipation of a 
brisk

trade in 1926 it was welcomed as indicating that they would pr
obably be

able to carry their credit at a low rate.
"There is good warrant for believing that the Federal Reserve system by

lowering rediscount rates can accelerate business. In a period of d
epression

a change in rediscount rate has no effect. It can alter the rate of speed, but

there must be some motion before a change in rate can be effective."

A. C. Miller of Federal Reserve Board and Represen-

tative McFadden Discuss Foreign Loans at

Hearings on Strong Bill.

Placing Europe in a position to buy our surplus farm and

mill products would do more good than passing any of the

legislation, either of the character represented by the Strong

stabilization bill before the House Banking and Currency

Committee, or subsidizing the farmers as contemplated in

the Haugen bill, according to Representative Louis T.

McFadden, Chairman of the Committee, in engaging Dr.

Adolph C. Miller, of the Federal Reserve Board, in a dis-

cusstion on April 27 as to the effect of improved buying power

of Europe upon our own situation. The foregoing is quoted

from the Washington advices to the New York "Journal of

Commerce"; the same account states that members of the

Committee were told by Dr. Miller during the hearing on

the Strong bill that in counting on the failure of Europe to

pay its private debts to the United States they were too

pessimistic. We also quote from the account the following:

Artificial Stimulant.

"Any legislation that we might pass in the form of a raved% lug fund for

the farmers is going to be an artificial stimulant, when the real situation

to be dealt with is the one we are now discussing—how we can use our

financial system and our contact with the world in the adjustment of

foreign debts and permit the world to buy our surpluses," Mr. McFadden

suggested, adding:
"If this is a problem where our financial system can be used to good and

proper advantage, and is not being so used, ways and means should be

provided if such use can be accomplished on a safe and sane basis."

Representative Goldsborough of Maryland suggested that the aggregate

of private loans abroad now exceeds $9,000,000,000, and that these loans

are accumulating at the rate of $1,000,000,000 a year. He asserted that

he did not believe they ever would be paid. To this the witness opposed

his belief that the Congressman was very pessimistic.

"You are the first one who has hazarded the opinion that private loans

ever would be paid," responded Mr. Goldsborough.

For Productive Uses.

"Why," declared the witness, "a great bulk of these loans have been

made for productive uses, in supplying working capital or fixed capital for

European industries. Europe is not economically bankrupt. It still

constitutes, outside of the United States, the most important single economic

geographic unit in the world, where there is the highest skill, the greatest

degree of discipline and where scientific discoveries chiefly have been made

throughout the whole course of civilization. Europe will function very

much as she has in the recent past."

Dr. Miller referred to similarly pessimistic statements that have been

made from time to time during the last century and a half, and st
ated that

history demonstrates that loans, for the most part, are amortized, 
not by

being paid off, but by being absorbed into the growth of the body e
conomic.

Ile added that the United States represents one of the few count
ries that

believes in amortizing debts in form as well as In act. We do not leave it

to the growth of the country, as has been the disposition in Co
ntinental

Europe.
Views Too Pessimistic.

"I am inclined to think that if we can look back twenty-five years from

now and view these thoughts, we will be amazed at our having been so

pessimistic," he concluded.
It is difficult, according to Mr. Goldsborough, to see how a foreign loan

of $100,000,000 at 7% ever can be repaid. Mr. McFadden w
as of the

opinion that it is not so much that it be repaid as that the interest be met.

Dr. Miller also pointed out how it would be absorbed in the 
general

operations of the country. Representative William Williamson of South

Dakota expressed the belief that payments could not be made u
nless the

balance of trade turned against the United States.

Representative Otis B. Wing° of Arkansas suggested that the fact be not

overlooked that the wealth of France, Italy, Great Britain and probably

Belgium is greater to-day even than before the World War. Other members

of the committee were disinclined to agree with this assertion, pointing out

that the purchasing value of the dollar is less than it was before the war.

"Every dollar we can loan abroad stimulates our ability to ship abroad

either from our mills or our farms, and so far as these loans can be made

abroad, safely or otherwise, it does assist us in selling our surpluses," de-

clared Mr. McFadden, looking to Mr. Miller for his opinion, the latter

replying. "Certainly."

A. C. Miller of Federal Reserve Board Says We are

Developing a "Central Reserve Technique."

The statement that "we are developing a central reserve
technique which promises to equal that of any central bank
in the world" is attributed to A. C. Miller, of the Federal
Reserve Board in the Stable Money Association's report of
the hearing oil April 21 on the Strong stabilization bill be-
fore the House Banking and Currency Committee. Some of
the other accounts of the testimony of Dr. Miller on that day
were referred to in our issue of Saturday last (page 2287).
The Stable Money Association in its review of the hearing
on April 21 stated that Dr. Miller advocated not only con-
trol of the volume of credit in circulation and use in order
to "stabilize agriculture, commerce and business," but also
Increased control over the use made of such credit, and rec-
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ommended that public reasons should be given for every
change in the rediscount rate, and for decisions concerning
the buying and selling of securities in the open market.
This account went on to say:
"Speaking for myself," he said, "I am not concerned in speculation, but

in the use being made of the credit provided by the Federal Reserve System.
As the law now stands, there is no obligation to see that Federal Reserve
credit is not used for speculative loans. The most simple formula which I
can suggest in this connection is to stop the deflection of credit into
speculative channels. There is a feeling in the Board that the extension
of Federal Reserve credit for speculative purposes is improper."
Asked by Congressman Wingo if the Federal Reserve System now has

power 6 control the use of credit by member banks, the witness replied
in the negative, "except as it has power to control the volume of credit by
adjustments in the rediscount rate, and by its open market operations."
"If you had the power to control the uses made of the credit provided,

would you not have on your back alternately producers and consumers, the
former wanting high prices and the latter wanting lower prices?" Mr.
Wingo asked. The witness admitted that this would be a possibility if his
suggestion were adopted.

Chairman McFadden called Dr. Miller's attention to the fact that many
of the activities of the Federal Reserve authorities are shrouded in secrecy,
expressing the opinion that much good might come from letting in the
sunlight.

Dr. Miller replied: "I am a great believer in the saving force of pub-
licity in our form of government. On the whole a public body with dis-
cretionary power should give its reasons when it takes any action. This is
the rule in our courts, our Inter-State Commerce Commission, and other
public bodies, and might be considered as a policy, in the Federal Reserve
Board, which President Wilson called 'the Supreme Court of Finance.' On
the other hand, no profession is introductory to Federal Reserve banking as
is the legal profession to judicial office. Central Reserve banking partakes
of economic statesmanship. A man may be a good banker or merchant, but
still a poor central reserve banker. Men now come to the Federal Reserve
Board and to responsible positions in the Federal Reserve banks, when they
have reached the age of about fifty years, and it is hard, at that age, to
change their ideas, and to take on the new functions, which central reserve
banking demands. The problems are larger and the control of the credit
volume requires a high order of knowledge and training.
"The Federal Reserve Board has very extensive powers and much discre-

tion," he said, "and the mere appointment of an ordinary mortal to the
Federal Reserve Board does not constitute him a super-man. Nevertheless,
we are developing a central reserve technique, which promises to equal that
of any central bank in the world."

Dr. Miller enlarged at length upon the influence of the volume of gold
upon the volume of credit and currency in circulation, and hence upon the
general price level. He referred to "the race for gold" which occurred
when Germany, Austria and Italy began to develop central banking systems
based upon the gold standard, at about the time when this country was
resuming specie payments, follcnving the Civil War.
"Under conditions, as they now exist," he said, "the gold standard gets to

be something of a state of mind. World prices are headed to a new read-
justment, and one country alone cannot maintain the gold standard, as a
regulator of prices. When gold flowed into this country in such large
volumes, during the years from 1915 to 1919, the Reserve System was new
and had nothing in the way of reliable banking tradition to guide it. It
was like a ship without a compass. Considering all the difficulties encoun-
tered, the results are a wonderful testimonial to the fundamental soundness
of the System."

Dr. Miller also outlined the economic bases upon which Federal Reserve
policies are coming to shape themselves. Diagrams showing the holdings
of United States securities, loans on securities, acceptances, and reserve
ratios of the Federal Reserve banks, and the relation of these factors to
the indexes of employment, payrolls, industrial production and department
store sales, were set forth. These showed that the average level of prices of
wholesale commodities cannot be the sole guide as to what actual steps
should be taken from day to day by the Federal Reserve authorities to stabil-
ize conditions, however much the general level of prices of commodities at
wholesale may be considered as the final indicator as to whether the poli-
cies and judgment of the Reserve authorities have been soundly applied.
"There should be more faith placed in these economic indexes," he said,

"and less dependence placed by the financial world on impressions and
verbal reports of what some man in Iowa or in Wall Street may think of
the situation. We should look to them just as a physician looks to lab.
oratory reports, rather than listening to the fears of the family as to the
patient's condition. This matter of prophesying business conditions from
economic indexes is coming to be more or less of an exact science, as wit-
ness the bulletin of the National Bureau of Economic Research prior to a
recent boom, in which that boom was prophesied 'with all its standard
trimmings and the standard ending.'"

Stabilization a Big Problem, According to W. W. Stewart,
Former Federal Reserve Economist.

That stabilization is a complicated problem was the
testimony of Walter W. Stewart, former economist of the
Federal Reserve Board, before the House Banking and
Currency Committee on April 22 in the hearing on the
Strong Stabilization Bill. "There is an intimate casual
relation between the volume of credit and the general
level of commodity prices," he said. "The proposed bill
gives the Federal Reserve System no new powers, but
amounts to a ratification of the practice of the last few
years and gives legislative sanction thereto. It amounts
to a statement that the comparative stability of the last
four years in the general level of commodity prices has
been wholesome in its effects. The recent stability, how-
ever, has been more obvious than real. It has been com-
parative stability relative to the period of war fluctuation,
but, relative to the pre-war conditions, the fluctuations in
the general price level during any calendar year have
been greater than during any similar period of the last
quarter century. This has been a period of abrupt and
wide fluctuations, but of no sustained change in the

general price level. In view of the disturbed world con-
ditions, however, such stability as we have had has been
remarkable."
Asked by Chairman McFadden to comment on the re-

port of the testimony of Dr. A. C. Miller, a member of the
Federal Reserve Board, who preceded him on the witness
stand, that the Federal Reserve Board had no stated
policy in fixing its rediscount rates and conducting its
open market operations with respect to the stabilization
of the general price level, Mr. Stewart explained some of
the factors entering into the problem. Thus he explained
that the sale of five hundred million dollars' worth of
Government securities in 1923 did not have an immediate
effect upon the general price level because the banks made
up for the restriction of credit, which would have been
produced thereby, by increasing their rediscounts almost in
the identical amount, but the effect was to cause the-
member banks to show in their statements that they were
borrowing from the Federal Reserve, and this tended to
create a tighter credit position.

Similarly, he explained that the tremendous influx of
gold in 1921 did not result in an increase in the general
price level, because the gold was used by the member
banks to pay off their rediscounts. "In determining
whether there should be an increase or a decrease in the
rediscount rate, and whether the System should buy or
sell securities," Mr. Stewart said, "it is necessary that the
Board take into consideration many complicated factors,
such as the extent of bank borrowings, the volume of
production, and other factors including even the mood
and temper of the people. If the System puts out fifty
million dollars' worth of credit, or of Federal Reserve
notes, which the business community is not ready to use,
It comes back almost immediately."
That New York is the inevitable money center of the

country because it is the point of contact with Europe and.
the largest money market in the United States was the
opinion of the witness, who also stated that frank recog-
nition of that fact was desirable. Asked by the Chairman
to explain the delay in passing upon the application of
the Boston bank for an increase in its rediscount rate in,
September, 1925, and whether this was an indication of a
lack of policy on the part of the Federal Reserve Board,
he stated that lack of action was frequently as expressive
of policy as some definite action, and that a majority of
the members of the Board did not think that an increase
in the 'rate of rediscount at that time was desirable. He
preferred that the members of the Federal Reserve Board.
should give their own explanations as to why they thought
as they did, and the Chairman stated that it was his in-
tention to go into the matter thorough and to question
not only Dr. Miller, when he returns to the stand, but all
of the other members of the Federal Reserve Board, as
well.

F. I. Kent of Bankers' Trust Company on Value of
Imports.

"The Import Element of Our Foreign Trade" was the
theme of an address delivered by Fred I. Kent, Vice-Presi-
dent of the Bankers' Trust Go. of New York, before the
National Foreign Trade Convention at Charleston, S. C., on
April 29. Mr. Kent pointed out that, regardless "of any
question as to the value to the United States of the actual
articles that we import, it is to importations in large partthat our exporters must look for payment for their exports..And this is as it should be." His remarks on the subjectfollowing in part:
In 1925 in figures we find our exports amounted to $4,909,000,000, Al-lowing $750,000,000 as net against us of invisible items, that is tourist ex-penditures, immigrant remittances, etc., it required, other considerationsaside for the moment, current imports of $4,259,000,000 for their promptpayment.
Actually our imports were $4,228,000,000.

The Value of Imports.
Now suppose, using round figures, that we should export in 1926 andannually thereafter five billion dollars' worth of goods, that we importednothing, but that our exporters were able to obtain payment because Ameri-can tourists spent that much abroad without purchasing articles for import.How long could the United States, rich in resources as it is, stand such adrain? Of course that is presupposing we supplied all our own raw mate-rial, which is obviously impossible, but it clearly measures the disaster thatin the long run would overtake us if we should be successful in continuallyIncreasing our exports while at the same time curtailing and decreasingour imports.
It is not to our interest and it will avail nothing to our people to depleteour national resources by constantly great excess exportations over im-portations.
We wish to increase our exports—yes—that we may benefit ourselves andall the world may benefit as well, but. not at the expense of our imports,
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which should increase with them. Now comes the question of what sort

of an exchange of exports for imports is economically sound.

Suppose, for instance, that we export annually, say, two billio
n dollars'

worth of goods, all of which are manufactured products and from ra
w ma-

terials taken from our own resources, not grown, and that we
 import two

billion dollars' worth of consumable goods, such as sugar, tea, c
offee, cocoa,

rubber, wool, silk, jute, tobacco, etc., strictly for our own use. We
 would

be growing poorer to the rest of the world annually by the t
otal amount

of the irrecoverable raw materials that are contained in our exports.

Again, suppose that this country's imports consisted entirely of ra
w ma-

terials and that our exports were only manufactured goods made 
from raw

materials. Further, that we were able to retain enough of the imported

raw materials to satisfy our own requirements. We would be
 paying for

such imports entirely with labor. Our natural resources would remain in-

tact and would have added to them such of the important raw 
materials as

were not consumed.
In 1925 our total exports of semi-finished and finished manufactured

goods was 21/2 billion dollars and our imports of such goods was only 11/2

billion dollars, which is worthy of consideration, although careful analysis

would probably show that it was not harmful.

But from 1910 to 1914 the annual excess of manufactured exports aver-

aged $265,000,000. In 1913 it was $706,000,000. In 1914 it was $839,-

000,000 and in 1925 over one billion dollars. How long can this continue

without injury?
Our resources are so tremendous it seems absurd to measure these things.

But consider the barren lands in America where once huge forests gre
w

that were seemingly inexhaustible. With all of our labor employed will

we not be better off if we import more the industrial production of other

nations, as well as their raw materials? It need not be production that

displaces our own but production that adds to it. Another view of this

situation can be had by considering a single country. Take copper, for

instance. In 1925 we imported 653,135,000 pounds and we exported 1,084,-

209,000 pounds. That is, we lost to the rest of the world 431,974,000

pounds of copper.
Nothing to worry about. Why? First, because it represented such a

small percentage of our copper reserves, and second, because we have suf-

ficient other resources that are exportable to enable us to import more

copper or export less, or both in case of necessity—that is, as determined

by demand and supply. A wonderful governor, by the way. A strictly

agricultural country ginws anew every year the exports with which it buys

those imports that enable its upbuilding and the accumulation of a national

wealth. This would be true even though it was obliged to import fertilizer.

A staidly mining country of limited resources would, on the other hand,

be importing food against exports that would result in a constant depletion

of its mineral wealth. Such a country could afford to export its minerals

after the application of labor that would enable a greater import than

merely meet the food requirements of its people if it would continue as

a country. Again, importations that might represent tribute from the

rest of the world stopping domestic production and still enabling a people

to live in luxury would be certain to be followed by national decadence.

When Governments do not raise trade barriers demand and supply serve

to intelligently regulate trade. This is evidenced by the domestic trade

between our States and also by the trade that formerly existed between the

various divisions of the old Austria-Hungarian monarchy, a trade that has

been nearly ruined to the detriment of all peoples involved through the

raising of trade harriers between countries that formerly constituted an

economic unit.
Thinking about these things should help to dispel some of the mysteries

that seem to hang over the relative values of exports and imports. We are

too apt to overrate the value of exports and underrate the value of imports.

Post-War Importations.

It may be interesting to go back to the armistice and see what has hap-

pened since then to European foreign trade. The excess of imports in most

countries has been tremendous. Why? For three principal reasons: First,

temporary necessity due to destruction and depletion, an effect of the war;

second, because peoples and their Governments did not understand how to

restore production quickly; and third, the desire to replace destroyed

wealth.
The first reason was due to the waste of war that could not be helped.

The second reason caused waste that might have been prevented. The

third was to restore former savings by borrowing wealth that was to be

paid for out of new savings still to be earned.
The resultant excess of importation was so great that it destroyed the

economic balance in most countries as well as the mental balance of many

economists in all countries. A great cry went up all over Europe for the

creation of an export balance, not a temporary export balance to meet an

emergency but an annual export balance.
It does not seem likely that every country on earth will have an annual

export balance until there is an annual deficit of green cheese in the moon

or some such phenomenon. Be this as it may, a concerted and great effort
was at once started in most countries of Europe to obtain an export bal-
ance. Two methods were principally employed, one the raising of embar-
goes against imports and the other the establishment of uneconomic indus-

tries with the idea of making countries self-sufficient when no country can
be self-sufficient as the desires of people exist to-day. Naturally, instead
of correcting the situation a tremendous disruption of industry and trade
ensued.
When workmen are diverted from the production of the things that they

do well to the production of the things for which they are not fitted, it

means economic waste, and when in addition it results in the establish-

ment of many small plants trying to do the work of a few large ones, it

increases costs and so adds still further to the burden of living.
The fear of possible national insufficiency in case of war added to the

uneconomic efforts and no one stopped to analyze the situation deeply

enough to see that certain reasonable requirements to meet emergencies

could be better and more quickly provided if every country produced that

which it was best fitted to produce and then traded its surplus for the

things that others could better create.
Germany during and since the depreciation of the German mark furnishes

another valuable lesson and shows the Importance and need of imports as

well as exports. While the mark was falling exports were somewhat stim-

ulated for a time while imports were curtailed. Then in 1923, when the

depreciation of the mark was too rapid and too great to even stimulate

exports and imports were almost impossible, Germany was forced to live

upon itself. The result was that immediately following the stabilization

of the mark under the Dawes plan the monthly excess of imports averaged
350,000,000 gold marks for a long period. Fifty per cent of these huge

imports were raw materials and 34% foodstuffs. They were needed to

restock bare shelves due to the previous shortage of imports which had re-

sulted in German exports and German internal consumption having to de-

pend upon German national resources unti
l there was a high degree of ex-

haustion.

During this period of tremendous imports the world stood aghast and

wondered how Germany was ever going to pay any reparations whatsoeve
r

under such conditions. The true economic value of such imports was not

recognized, and it was not realized that they were actually necessary to

restore German industry and enable Germany to re-establish her export

trade. The results began to be felt in November 1925, since which time

German exports have been exceeding German imports in an entirely health
y

manner in view of her external obligations.

Another example of the value of imports is found in the trade of J
apan

following the great earthquake. The destroyed wealth of Tokio and Yoko-

hama was almost immediately replaced through imports in suf
ficient pro-

portion to allow the prompt re-establishment of industry. Upon a base

partly of borrowed imports Japan was enabled to recreate her 
lost wealth

with greater rapidity and less human suffering than would hav
e been pos-

sible otherwise.
Recognition .of the tremendous economic value of the right ki

nd of im-

ports does not carry with it any excuse for import 
extravagance. Imports

must be paid for and except to meet an emergency or a te
mporary desirable

upbuilding of a country they should be limited in a large gen
eral way to

current capacity to pay in exports and services.

A steady flow of exports and imports which vary 
as to relative total

values to meet the currents of demand and supply of all the na
tural forces

visible and invisible that go to make up international bal
ances gives great

stability to industry and trade.
Upsetting emergencies cannot be avoided, but they 

should be met on a

basis intended to restore equilibrium and not with 
the expectation that

abnormal conditions can be made permanent Pt is, of course, the seller

who must advertise and find a market for his 
goods, and so it must be

expected that the principal trade efforts of Governmen
ts will be to aid their

exporters. This does not excuse Governments, however, for 
obstructing the

importer. He must find domestic markets for foreign g
oods or the ex-

porters will not be able to sell. Anything approaching a boycott of foreign-

made goods that is at all successful is the most 
effective way to back up

exportable goods onto a domestic market

Recovery of Europe.

The recovery of Europe is giving great concern to ma
ny American manu-

facturers, even though they know that it must carry
 with it increased for-

eign buying power. That they should take heed and study this phenomen
on

is essential if they would avoid disaster. This does not imply that they

should look for ways to reduce imports, but that t
hey should develop the

means to increased exports. Their action to be effective must not be

negative. It must be positive.

Every American manufacturer has to be constantly on 
the alert to meet

American competition. Bettering methods of production, changing dia-

toms, new inventions and greater efficiency in dis
tribution confront him

from all sides. Ile varies his production or his methods of competition

consistently and effectively. To be sure, compared with the rest of the

world, his labor receives high wages. But we would not have it otherwise.

It is the glory of the American manufacturer tha
t through methods of

efficiency in the use of men and machinery he can pay
 high wages and

still compete with the world for foreign trade. Why, therefore, should he

fear that in a vastly growing world trade he canno
t hold his own? Why

should he not be glad to see Europe to take its pa
rt again with renewed

vigor in supply to humanity those things that Eur
ope can best produce,

even though some of them must and should come to
 America?

American foresight and ingenuity is going to win 
in the great world

trade movement that is now opening up as a po
ssibility and not at the ex-

pense of other countries but in conjunction wit
h them. All will naturally

fight to hold their own, but if they choose it can be
 in honorable competi-

tion, each seeking to find and deliver that which 
the world needs that he

can best supply.
And imports—yes, we want imports—imports

 that will enable us to

retain our relative position of wealth with the
 rest of the world—imports

that will give us the comforts, conveniences 
and luxuries that the people

of other nations can best furnish—imports 
that will so increase foreign

buying power that our exports will find ready 
markets, and imports that

will give work and increased wealth to the peopl
es of all nations.

James A. Farrell of the National Foreign Trade 
Council

on "The Foreign Trade Outlook."

Discussing "The Foreign Trade Outlook at the op
ening

of the 13th National Foreign Trade Convent
ion at Charles-

ton, So. Caro., on April 28, James A. Farrell, Cha
irman of the

National Foreign Trade Council, stated that 
"Production

is on the upgrade in all the industrial nations, 
and most of

them have brought their international commerce 
nearly up

to its pre-war level." He added in part:
The figures of 33 exporting nations, not including

 the United States,

for the last fiscal year, showed them to be within
 7% of their pre-war

volume of trade. The United States and Canada a
lone of all the trading

nations have made a substantial increase over their 
pre-war status. If

our figures are included in this calculation, the world as 
a whole is shown

to be only 2% under its pre-war volume at the Close of th
e last fiscal year

There are some indications that this deficiency will be more than 
recovered

In the current year. One such indication, of special si
gnificance, is the

Increased volume of raw material imports, both by the United
 States and

by several of the industrial nations of Europe. That, of course, evidences

an impending increase of production, and consequently of 
consuming

power.
Consideration of our trade for 1925 discloses some striking 

facts. It

was larger both in value and in volume than in any previous 
normal year.

There were a few years influenced by exceptional war or 
post-war con-

ditions, when it represented a larger number of dollars, but 
those dollars

represented so much less pureb.sing power that its physical 
volume was

actually less then than now. Reasonable prices tend to extend com-

merce, maintain production, lessen costs and increase
 consumption at

home and abroad. Department of Commerce figures show a net gain

of more than a million and a half tons in volume last 
year, imports having

Increased by 2,361,000 tons, while exports fell off 823,000
 tons. The

tonnage figures, when issued, are likely to show a total 
for the year well

In excess of 93.000.000 tons.

Turning from volume and value of this trade to
 examination of ita

character.we find that of exports aggregating $4,818,271,000, the products

of manufacture constituted almost 64% and raw materials less than 30%.

These products of our industry comprise finished manufactures, which,

by themselves, furnished a little over 38% of the total, semi-finished manu-

factures, and manufactured foodstuffs.

It is significant that finished manufactures continue to stand at the

head of the list of five great groups into which the official classification
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of the Department of Commerce divides our exports. Raw materials
are second, and foodstuffs, which for so many years held the right of theline, now bringing up the rear.

There is an illuminating fact that in the figures of raw material exports.It is that mmianufactured cotton constituted more than three-fourths of
that group. It furnished 22% of our total exports, and stands first in
the llst of commodities exported, all other raw materials combined fur-nished only 7% of our total exports.

Contrasting with this export showing is our import of materials forIndustry, crude and semi-finished. They were 5836% of our total imports.
To such an extent has our industrial establishment as a whole developed.that it is dependent, for the fulfillment of the fundamental condition of
prosperity—occupation—upon a steady inflow of raw materials fromforeign sources, aggregating at least two billion dollars a year in value,
and constituting three-fifths of our total imports. Curtailment of such
supplies, or abnormal prices for them, inevitably affect industrial activity
in all countries and, in this connection, it is realized that national tradeIs the basis of national livelihood.
The first 19 items on our export list last year account for 60% of our

total exports. They included all the factors which contributed 1% or more
to our total. Of these 19 items, only five were crude materials, including
raw cotton, tobacco, wheat, coal and crude oil. The remaining 14 Wereeither finished manufactures, such as automobiles, cotton cloth, wheatflour and agricultural machinery, or articles partly, processed, such as
refined oils sawed lumber, leather and steel products.
The next 83 items on the list furnished in the aggregate only 24% of our

total exports, their totals ranging in vlaue from $25,000,000 down to
$6,369,000, which was the figure for rubber foot wear.
Then follows an unnumbered and almost innumerable group classified

as "all other exports," constituting 15% of our total. Not an item in
this list was nearer the top than 100, or contributed as much as one-tenth
of 1% of the total. Yet their aggregate valuewas 6719,970,000.
lathes° figures we have a glimpse of what has been going on in theway

of development of our foreign trade in the last 10 or 15 years, and of what
is before us in the next decade. Here stands clearly revealed the great
change that has taken place since the placid days before the war. Then
foreign trade was incidental and occasional with all but a relatively small
number of our manufacturing concerns. Then it was only here and there
that a manufacturer gave steady thought to the advantages of sharing in
foreign market, and our overseas commerce was spoken of slightingly as
representing "only 4% of the total." Now far and wide throughout this
country manufacturers, agriculturalists, bankers and railroad and steam-
ship men are awake to the importance of this development, eager to take
their share and all building up the steadily increasing total. . . .
We must not fall into the error of thinking that because we have reached

a creditable position by hard work and intensive application we can remain
there without further effort. The policy of inertia is the practice of
disaster. Work solved the problem of success. It must be kept up, tomaintain the result.
Of the four great factors which contribute essentially to the maintenanceof our foregn trade; production, communication, finance and transportation,we are equipped bst in the first. Improvement has been made in theother three, and you will hear something of that improvement, especiallyas to communication and finance, in some of the other sessions of this

convention. As to transportation, our railway systems have ,attained ahigh efficiency. Attention is now being given to the development of our
Inland waterways which will supplement our rail transportation in keeping
pace with the economic growth of the country and in assisting to solve
the problem of economic distribution.
Our maritime situation, in certain important respects, is not much dif-

ferent from that of other countries. There is world-wide depression in
the shipping business. It is not confined to the United States. Generally
speaking, the fleets of the world are carrying cargoes at less than the cost
of operation. The tonnage that was inadequate for war service, or for
the period immediately after the armistice, was much too large for the
restricted trade which followed.

Despite all the handicaps, economic and otherwise, under which shipping
Is conducted, more ships are now operating under the American flag and
a larger proportion of American cargo is carried in American bottoms than
was the case before the war. More trade routes are served by privately
owned as well as Government vessels, but until there is an improvement
In the world freights, the business as a whole is unlikely to reach the sub-
stantial measure of financial success which is necessary if new tonnage
Is to be built to replace obsolete craft. Meantime the great surplus ton-
nage of all nations is wearing out faster than replacement is being made and
the industry is gradually reaching a point where the supply of tonnage will
more nearly approximate cargo opportunities. Ever since the beginning
of the war the world has been living on a lower plane than had been its
custom. It is gradually getting back to a pre-war status of production
and consumption and in that lies the hope of betterment. The Foreign
Trade Outlook cannot be accurately forecast, but there are signs of re-
cuperation and strengthening in the whole industrial fabric.

Railway Executives Advise President Coolidge that
Interests of Public Call for Passage of Watson-
Parker Railway Bill—Proposed Bill Will

Provide Machinery for Dealing With
Wage Demands.

Following a call on President Coolidge a committee of
railroad executives issued a statement on April 24, in which
it is asserted that the Watson-Parker Railway Labor Bill
now pending in the Senate safeguards the interests of the
public to a greater extent than ever before in any similar
legislation affecting the settlement of wage disputes between
the carriers and employees. The members of the committee
were:
P. E. Crowley, President New York Central Lines.
Daniel Willard, President Baltimore & Ohio RR.
C. H. Markham, President Illinois Central RR.
W. R. Cole, President Louisville & Nashville RR.
A. 0. Needles, President Norfolk & Western RR.
Alfred P. Thom, General Counsel Association of Railway Executives.
The statement also declares that "demands for very large

increases in wages are now pending, and the carriers are
looking to the proposed bill as the method of dealing with the
situation now presented. Unless this machinery is afforded
there will be no effective governmental machinery to deal

with the situation, and there can be no assurance against
serious public inconvenience that may result." The state-
ment follows:
The interests of the public are more fully safeguarded by the provisions

of the pending bill than they have ever been before. This safeguard con-
sists not only in the spirit of agreement and conciliation out of which the bill
developed, not only in the moral obligation which both parties assume in
advocating the plan agreed upon, and not only in the ample machinery for
handling disputes and controversies that may arise, but also in the provision
for public representation on the board of mediation (which is to be composed
solely of persons not interested with either party financially or otherwise)
for public representation on the boards of arbitration (when the parties fail
to agree on the neutral arbitrators, as is almost universally the case), and
for public representation on the emergency board, composed entirely of
disinterested representatives of the public, which latter the President is
authorized to appoint when the management and the men have failed
otherwise to reach an agreement.
The emergency board, appointed only for each controversy which

threatens the interruption of transportation service, stands as the last,
but as an impregnable, bulwark in the protection of the interests of the ship-
pers and the public. In agreeing to this emergency board, the employees
have made a great concession over what they have heretofore been willing
to accept, and for this public protection the railway executives have stood
firmly. Pending the inquiry of the emergency board and for sixty days
after it is begun, the bill provides that there is to be no change in the status
quo.
Both the executives and the employees have given public assurance to

committees of Congress that, in their belief, the machinery provided for
in this bill will prevent any interruption of commerce. They have further
said that if this expectation is not realized, Congress will then be unem-
barrassed in using the full power of the Government to deal with the situ-
ation.
In respect to the public interest in the matter of reasonable rates, it is

unthinkable that the parties would enter into a conspiracy to increase wages
for the purpose of having this increase reflected in increased rates. The bill
provides, nevertheless, that no arrangement as to wages and no award in
respect thereto shall have any effect in limiting or diminishing the power
of the Inter-State Commerce Commission under the Inter-State Commerce
Act.
As far back as 1911 the Commission held that an increase in rates cannot

be approved to provide for extravagant wages. That was prior to the
Transportation Act and before any express statutory provision on the sub-
ject existed. Now, by express provision of the Transportation Act, it is
made the duty of the Inter-State Commerce Commission, in considering
rates, to see that the expenses, including the wage expense, are economical
and proper. The Commission thus has the power, under existing law
without setting aside wage agreements or awards, to refuse to increase rates
In order to meet extravagant wages, and this power is expressly reserved
to it under the terms of the pending bill.
Demands for very large increases in wages are now pending and the

carriers are looking to the proposed bill as the method of dealing with the
situation now presented. Unless this machinery is afforded, there will be
no effective governmental machinery-to deal with the situation and there
can be no assurance against serious public inconvenience that may result.
The carriers have the assurance of their employees that the machinery of
this bill will be availed of for the purpose of adjusting these demands.
There seems to be no serious question from any source that the Railroad

Labor Board has outlived its usefulness. The refusal of certain groups
of employees to appear before it, the opposition of certain railway manage,
ments to it, the lack of power to enforce its decisions, the refusal of one or
other of the parties, in certain instances, to abide by its decisions, the
demand of public opinion and of party platforms that it be abolished and a
substitute for it found—all point to the inescapable conclusion that however
useful the Board may have been in the past, it has now outlived its useful-
ness.
The interests of the public, in the opinion of the carriers represented by

this committee, imperatively demand the passage of the pending bill.
The previous day (April 23) the Committee on Labor

Legislation of Railway Executives met in Washington and
called on Chairman Watson of the Senate Inter-State Com-
merce Committee for the purpose of urging on the Senate,
through him, the early consideration and passage of the bill.
A statement issued on April 23 by the Association says:
It is well known that, pursuant to recommendations of the President

made in messages to Congress, representatives of railroad executives and of
their employees engaged in a long series of conferences and finally agreed
upon a method of amicable adjustment of labor disputes.
This agreement was embodied in a bill to be presented to Congress, and

is the bill now known as the Watson-Parker bill, which recently passed the
House by a vote of 381 to 13 in substantially the form presented and which
is now pending in the Senate, in the form in which it passed the House, on
a favorable report from the Senate Committee on Inter-State Commerce.
At a meeting of the member roads of the Association of Railway Execu-

tives, held in Chicago Dec. 211925, the committee of rallway executives,which had been in conference with representatives of the employees, to-
gether with the General Counsel of the Association, were directed to present
the bill to Congress and advocate its adoption. This committee of railway
executives is composed of the following mewbers:
W. W. Att,erbury. President Pennsylvania RR,J. H. Hustis, President Boston & Maine RR. (now retired).A. C. Needles. President Norfolk & Western BY•W. R. Cole, President Louisville Ss Nashville ER.L. W. Baldwin, President Missouri Pacific RR.Hale Holden, President Chicago Burlington St Quincy RR.Carl R. Gray, President Union Pacific System.Charles Donnelly, President Northern Peril'lc System.E. E. Loomis, President Lehigh Valley RR.W. R. Scott, President Southern Pacific Lines in Texas and Louisiana.C. H. Markham, President Illinois Central RR.
With this committee Daniel Willard, President of the Baltimore & Ohio

RR. Co., and P. E. Crowley, President of the New York Central Lines,
have co-operated.
The action authorizing the presentation of this bill to Congress and the

advocacy of its adoption, while not unanimous, Was supported, at the timethe bill was presented to Congress, by 52 roads, casting 199 votes and repre-
senting 167,915 miles, and was opposed by 20 roads, casting 48 votes and
representing 36,564 miles.

The views of the Association of Railway Executives on
the Watson-Parker bill for the adjustment of railroad labor
disputes were indicated in our issues of March 6, page 1257,
and March 20, page 1559.
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W. G. Bierd, Receiver for Chicago & Alton RR., Says

Watson-Parker Bill Will Lead to Higher Wages

and Increased Freight Rates.

Higher railroad wages and increased freight rates are

looked for by William G. Bierd, receiver for the Chicago &

Alton RR. ,in the event of the passage of the Watson-Parker

bill for the adjustment of railroad labor disputes. The

"Wall Street Journal" of April 20, in stating that the ability

of the railroads to give proper service to the public and
 to

shippers, particularly the farmers, without increased rates,

if the bill becomes law, is questioned by Mr. Bierd, quoted

him to the following effect:

He has vigorously opposed the bill and spoke at length before the Asso-

ciation of Railway Executives at its special meeting for consideration

of the bill.
Mr. Bierd defends the Railroad Labor Board and says that "On the side

of the employees, the great majority has confidence in and is satisfied

with the Labor Board." He anticipates that the Watson-Parker bill wid

lead to higher railroad wages and necessitate higher freight rates, which

he contends the farmers cannot stand.
He holds that the Watson-Parker bill was hurriedly prepared and pre-

sented to Congress by a few and that when the opposing railroads asked for

a hearing they were advised that the House Committee had closed its

hearings and the Senate Committee was nearing the close of its hearings.

"The public knew nothing of the proposed measure," he says. "Many

of the greatest interests had not heard of it, but as soon as the measure

became known, the opposition began to grow, and to-day there is very great

opposition to it. The reasons for this are: First, the propcsed law entirely

removes the public from consideration when rates of pay and working con-

ditions are being negotiated. The proposed bill makes this a private

matter between the employer and the employee, whereas the Transportation

Act gives the public—the public that pays all railroad costc—an equal right

with the other two interested parties, and the public representatives on the

present Board must approve any increases, which result in increases in the

cost of operation.
"Surely, the public, which supports the railroads, should not surrender

the right it now possesses, because it is just as certain as it is that the subject

is now under consideration, that every increase in rates of pay or modified
working conditions that increase the cost of operation to the railroads must

and will be followed by increased freight and passenger rates. This is
positively certain, and it is principally for this reason that I oppose the
present measure and declare that it is unsound and unfair.
"Second, this proposed measure sets up another governmental bureau,

and a very expensive one. The public must pay this bill, as there is no
other means of providing the funds. There will be boards of adjustment, a
board of mediation, and if disputed questions are not settled there, a

board of arbitration is provided, adding still further to this political ma-
chinery—and have we not already enough bureaus? Has not the cost of
supervising railroad operation already cost far more than it should?
"These three proposed boards have no real authority. The members of

the adjustment boards are equal in number—therefore, there is no hope
that adjustment of serious or important matters can be obtained through
them. The board of mediation can only try to persuade the disputing
parties to come to an agreement, and failing, hope to bring them before
an arbitrator."
Mr. Bierd points out that simultaneously with presentation of the bill,

wage increases were asked by rail employees and that if all employees were
granted proportional increases the cost to the railroads would be $500,-
000,000 a year, an increase which "could not be borne by the carriers

without an increase in freight rates."

Brief Filed By Western Roads In Support of Application

For Increased Rates.

Supplementing the briefs previously filed in behalf of

their petition for a 5% increase in freight rates, the West-

ern railways filed a further brief with the Inter-State

Commerce Commission on April 24 in which it is recited

that "a 5% increase in freight revenues spread over the

entire Western district will be so thin as to be scarcely

noticed, yet this slight measure of relief may mean the

salvation of many Western railroads." This brief, filed

in answer to argmnents opposing the increase sought,

says, according to Associated Press dispatches:

To contend that the present volume of traffic cannot stand this
meager increase is to challenge the very foundation of this immense
Western empire. An industrial structure such as the West reveals will
scarcely feel so light a load. It can well afford to support the trans-
portation systems upon which its achievements have been based.
We direct the attention of the commission to the fact that all of our

opponents admit that during the past five years the Western railways
have not earned a fair return. Further, it has been conceded that the
Western railways have failed to secure the same rate of return which
the railways in the other two rate districts in the United States have
been permitted to earn. Still further, no one has urged that the
Western lines have been operated any less efficiently or less economi-
cally than have carriers in the other sections of the Unitd States.
These facts stand out in bold relief. No one denies them. The

inadequacy of the present earnings of the Western carriers is admitted
even by our opponents.
Upon what, then, do they base their opposition? Every objection

which has heretofore been raised to any proposed general increase in
freight rates has been repeated in this case. In addition to these old
standbys, further objections have been put forward based on imagina-
tive interpretations of the Hoch-Smith bill and upon the statement
that there are "controlling political influences, using the term `political'
in its highest sense" for disregarding the doctrines laid down by the
courts in respect to the valuation upon which railway returns are to
be computed.
These old objections are answered in detail herein, and our original

testimony that Western railway earnings are inadequate and that the
only solution is a modest advance in general freight rate levels remains
unshaken by these attacks. As regards the Hoch-Smith resolution, this
law, on its face, is clearly designed to protect the railways in the

Western district, as well as in other rate groups, in receiving the fair

return which is contemplated by the Transportation Act and required

in the public interest so that adequate transportation may be maintained.

The maintenance of an adequate system of transportation was the key-

note of the Transportation Act, 1920. It is twice repeated in the

Hoch-Smith resolution. Under this resolution, the Interstate Commerce

Commission is instructed to adjust railway rates so as to insure the

maintenance of an adequate system of transportation. To insure such

transportation in the West, there must be an increase in the general

freight rate level.
As to the proposition that there are "controlling political influences"

for disregarding the decisions of the courts in arriving at the valuation

of railway property, we answer that the problem before the commission

is one of applying the law and safe-guarding the rights of the rail
ways

and the public as they have been declared in the Federal Constitut
ion.

We do not concede that there is any higher law determining our ri
ghts

in the case than the acts of Congress and the Constitution of the

United States.
That our request for such a modest increase in our general freight

rate level should have brought forth this argument is surprising in the

extreme. It may be that political considerations have a proper place

in the halls where our laws are made. It may be that political con-

siderations played a part in the adoption of the Constitution of the

United States. But when an administrative body comes to pass upon

the rights of a citizen under the law as it exists, we claim that "c
on-

trolling political reasons" are the last thing which should be given

consideration.
If the law and the evidence here entitles us to an advance in 

the

general freight rate level, such an advance should be authorized. 
If

the law and the evidence here shows that we are not entitled to s
uch

an advance, it should be denied. But the decision must be based upon

the law and not upon "controlling political reasons." Otherwise the

continued maintenance of adequate transportation systems in the 
interest

of the people of the United States as a whole, for which the 
transpor-

tation Act declares, and which is twice repeated in the Hoch-Smith

resolution, is reduced to a mere figment of the imagination.

Briefs in opposition to the increase were filed on Apri
l

5 by the Illinois Commerce Commission, the Chicago

Association of Commerce, the Pacific Coast Vegetable

Growers, Bi-produet Coke Co., the gypsum industries, 
Le-

high Portland Cement Co., the Upson Co., etc.

Regarding opposing arguments, the "Wall Street Jour
-

nal" of April 5 stated:

John E. Benton, general solicitor for the National Association of

Railroads & Utilities Commissioners, and counsel for a number of

individual shipping organizations have filed briefs with the Interstate

Commerce Commission opposing the application of roads in the western

district for an increase in freight rates. Brief for the Western State

Railroad Commissions, in addition to opposing any increase in freight

rates, declared that the "fair return" should be reduced below the

s3/4% provided by law. "The commission could well at this time," it
states "reduce the rate of return by as much as 1%. An aggregate

return of 434% would constitute a fair rate upon a fair, property

value."
Railroads in the western territory, the brief contends, have failed

to adapt their passenger train operations and expenses to 
diminished

passenger traffic, and it claims this proceeding is an attempt to recoup

the losses resulting from their passenger business by increased char
ges

on the freight business, "which is already paying more than a fair

return."
Mihnesota By-Products Coke Co. submits that the evidence does not

support the western roads' application for increased rates on coal 
and

coke from St. Paul and Lake Superior ports to destinations in the

northwestern territory.
The Pacific Coast Vegetable Growers' & Shippers' Transportation

Committee stated that with the possible exception of the northwestern

carriers no advance whatever is necessary in freight rates. The request

that if the commission allows any advance in the western district, the

Southern Pacific and Atchison, Topeka & Santa Fe railroads be

excepted from the benefit of such orders.

From the United States Daily of April 7 we take the

following relative to brief in opposition:

The Farmers' National Grain Dealers' Association says:

"If, as we believe is conclusively shown on the record in this case,

grain is already bearing more than its fair share of the reasonable

aggregate transportation cost, then in justice to that great proportion

of those engaged in agriculture who produce grain, the rates on grain

should in this proceeding be reduced. Certainly there is present on the

record no legitimate warrant for their increase."
The Illinois Manufacturers' Association says it is "asking neither for

an advance nor a reduction in freight rates at this time," and it hopes

that the commission will decide that the instructions contained in the

Hoch-Smith resolution "cannot be carried out without making certain

rates unduly preferential and unjustly discriminatory,' and that if a

fair return to the railroads demands an increase in rates, such increase

shall be made a horizontal one." "If the commission cannot find that

reduced rates will increase the volume of movement of agriculture and

the products thereof so as to relieve agriculture's conditions," the brief

says in conclusion, "it cannot hope to put the burden on industry with-

out courting national disaster in which not only manufacturing but

agriculture and transportation will all suffer."

Reference to the petition of the roads for a 5% increase

in freight rates was made in these columns March 27,

page 1715.

Committees of Security Holders of Northwestern Roads

File Brief With I. S. C. C. Seeking a 15%

Increase.

Copies of the rebuttal brief filed on behalf of the Com-

mittees of Security Holders of the Northwestern Rail-

roads, relating to a mandatory order providing for a re-

vision of the Western trunk line rate upward by 15%,

were given out ill New York on April 26, according to

the New York "Times," which reports further as follows:
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The brief was filed by William Church Osborn and Root, Clark,Howland & Ballantine, in reply to a brief by counsel for the shippers,opposing a rise. Last Summer all of the roads west of the Mississippifiled an application for an increase in rates of 5% on the groundthat the statistics and facts warranted separate treatment for theNorthwestern ‘roads. Roosevelt & Son organized committees to applyfor special treatment in the territory. All arguments on the appli-cation are scheduled to begin before the Interstate Commerce Com-mission in Washington on May 19.
The essential points in the demand for a 15% increase in rates are asfollows:
1. That for a period of years the rate of return on the railwayproperty investment of the Northwestern group has been less than thatof any other railroad group in the United States.
2. That for a period of years the rate of return on railway prop-erty investment of the Northwestern group, computed on the lowestpossible basis of valuation, has been little more than one-half of the53/4% fixed by the commission as a fair return under the provisionsof the Transportation act, 1920.
3. That notwithstanding the investment for capital purposes by thesix major Northwestern lines in the period 1911-1924 of $952,000,000,their net revenue increase was so slight that in 1924 the return onthis vast investment was only sixteen one-hundredths of 1%.4. That this condition of inadequacy of return has not been tem-porary, but has been persistent.
5. That (including the Chicago & Alton) three railroads in theNorthwest having a total main trackage of 13,700 miles, have becomeinsolvent and have gone into receivers' hands since the reduction ofrates in 1922, causing a default on $310,133,070 in bonds.6. That 84 6/10% of all the railroad bonds in default in the UnitedStates in 1925 were (including Chicago & Alton) bonds of North-western roads.
7. That in consequence of these conditions there has been a shrink-age in the market value of the securities of seven major Northwesternroads of approximately $1,000,000,000 since 1915.
8. That as a result, the confidence of investors in securities ofNorthwestern lines has been seriously impaired.
9. That no Northwestern railroad can sell any stock.
10. That from the position of enjoying high investment credit priorto the World War, the Northwestern group has sunk to the bottom ofall railroad groups in respect of credit.
11. That as a net result of the foregoing, the maintenance anddevelopment of adequate railroad transportation in the great Northwestis seriously threatened.
In this connection the brief said: "It is possible to ignore thesefacts, but it is not possible to dispute them. They stand on therecords substantially uncontradicted. The question is what the com-mission is going to do about these conditions pursuant to its statutoryduty to insure adequate transportation service." In discussing the Chi-cago, Milwaukee & Puget Sound extension of the Chicago, Milwaukee &St. Paul road, the brief declares that "the effort to find an alibi forthe Northwestern situation by exaggerating the importance of the PugetSound extension is without sound basis."
As this is the first time that security holders have appeared beforethe Inter-state Commerce Commission in an important rate case, thesuccessive steps of the argument are being watched by bankers andrailroad men generally with keen interest.

Roosevelt & Son, of this city, who, it is indicated in the
above, organized committees to apply for special treatment
in the territory of the Northwestern roads, in a letter
under date of March 16, to a selected list of larFe in-
vestors to whom the brief was forwarded, drew attention
to the brief prepared by the carriers in support of their
application for a 5% increase in the entire Western Dis-
trict, and added:
The application of the carriers was made by all Class I railroads inthe Western District (all of the United States west of the Mississippi).In this vast territory, local conditions vary greatly, and, naturally,various groups of roads have divergent interests. By reason of thisfact, the carriers were led to reduce their original application to anapplication for only a 5% increase, thus ignoring the Northwest situa-tion where admittedly a 5% increase is not adequate. That a 5%increase would not be nearly enough to meet the difficulties of theNorthwestern lines or give them a fair return on their investment, wasdefinitely brought out by testimony at the hearings by several executivesof the Northwestern railroads.
Since, therefore, the Northwestern Carriers failed to seek adequaterelief to meet their special needs, the Security Holders assumed theburden of pleading for special relief to which the Northwestern regionis entitled We believe the Security Holders Committee have:
First—Pleaded strongly the special rate condition in Western TrunkLine Territory—the territory north and east of the Missouri River, andpresented convincing proof that the rate structure here is depressedabout 15% below the rest of the Western District.
Second—Demonstrated the seriousness of this depressed rate situationas is evidenced by the fact that 84.6% of all railroad bonds in defaultin the United States are of carriers the bulk of whose revenue isderived from this area of rate depression.
Third—Proved the practicability of a rate order substantially increas-ing rates in this territory independently of any correction of rates inthe rest of the Western District.
We wish to emphasize that until the rates in Western Trunk LineTerritory are equalized with rates in the Western District the necessityis compelling that the special needs of this district be clearly asserted.The burden of this effort to plead the special situation of the north-

western carriers as compared with the rest of the Western District rests
practically exclusively upon these Committees.

New York Committee Urges Independent Action By
Security Holders of Northwestern Roads In

Petition for Increased Rates.
A letter was released for publication on April 29 by a

Committee composed of Lewis B. Gawtry, W. Emlen Roose-
velt, Van Santvoord Merle-Smith and T. H. Barber, Secre-
tary, 30 Pine Street, New York City, addressing the holders

of securities of all the Northwestern roads, representing
$240,159,720 of bonds and stocks, emphasizing the need for
the security holders to organize independently of the rail-
roads' managements in seeking a fair return upon their
securities. It is pointed out that diversity of interests and
other causes seem to make it impossible for the Northwestern
lines to work together, and that independent action is
essential if the necessary rate relief is to be secured. The lines
involved include the Chicago Milwaukee & St. Paul Railway,
Chicago & North Western Railway, Northern Pacific
Railway, Great Northern Railroad, Chicago St. Paul Minne-
apolis & Omaha Railroad and Minneapolis, St. Paul &
Sault Ste. Marie.
In part the letter reads as follows:
Co-operative and direct action by security holders is forced by the facts.

In the pending Western District Rate Case it has been proved that the
shrinkage in value of the securities of six large Northwestern carriers in the
last ten years is approximately $1,000,000,000 based on market values. It
was further proved that from 1911 to 1924 the seven major Northwestern
carriers put into their property $952.000,000, an increase of 56% in their
Investment account. It was proved that the rate of return in 1924 on this
new investment of nearly 81.000,000,000 was sixteen hundredths of one
per cent (0.16%). It was proved that 84.6% of all railroad bonds in default
in the United States in 1925 were bonds of carriers dependent on the North-
western territory.
The main cause of these ruinous conditions is the low rate structure in

Western Trunk Line Territory north and east of the Missouri River. It
was proved that in that region the rate structure is 15% below that of the
rest of the Western District. If that low spot in rates had been filled to the
average level of the Western District, there need have been no bankruptcies
of Northwestern roads and the solvent carriers would show a satisfactory
earning power on the investment.

It is unfortunately the case that the executive managements of the North-
western roads cannot be relied upon to co-operate for the necessary rate
relief. As a practical matter all the roads in a region must unite on an
application for rate revision. Supposed diversity of interests and other
causes seem to make it impossible for the Northwestern lines to work
together.
A case in point was the acquiescence of the Northwestern roads in the

sudden reduction of the application for relief in the pending case from the
equivalent of an 11% increase to about 5%. This change of front was made
on the eve of the hearing, months after the original application for relief.
although it was later conceded by every executive of a Northwestern road
who testified in the case that a 5% increase would not be adequate for the
Northwestern lines. This failure of the executives to apply for adequate
relief was apparently due to the threats of shippers, the domination of
powerful roads in other sections of the West and to the inability of theNorthv ecern executives to unite and stand together to protect the common
Interests of their roads.
The above referred to factors seem to have prevailed over the obvious

needs of the properties and the legitimate interests of the stockholders and
bondholders. The result was to throw the burden of pleading the special
requirements of the Northwestern region on the security holders. We wer,,
obliged to prove the above described discriminatory rate conditions in
Western Trunk Line territory by expert testimony, practically unaided by
the railroad managements. There is no reason to suppose that the railroad
executives, except under active and persistent pressure from the security
holders, will take the necessary action in the future any more than in the
past. The only definite action, known to us, which has so far been taken by
the carriers as a result of the demonstrated 'low spot" in Western Trunk
Line territory, is an application for an increase of class rates in that territory.
Such application if granted, however, is calculated by the carriers to
produce only $11,528,924 extra revenue—a small part of the additional
revenue required.

It is therefore necessary that the security holders shall continue to be
effectively organized, so as to bring continuing pressure on the managements
to assert your rights and in default of such action to make direct and
independent representations, as we are now doing in the pedning case.
We cite these facts to show you the necessity for your co-operation,

independent of the managements of your roads, if you are to escape from
the disastrous conditions now prevailing.
Much remains to be done. The scope of the pending case is indicated by

the fact that over 350 large shippers and shippers' organizations have
appeared through counsel, and by the fact that the record in the case
consists of 12,815 pages and 495 exhibits, some of these consisting of 100
pages or more. Apart from the vitally important case now pending, the
security holders should remain organized against the assaults of the shippers
and the efforts of the State Commissions to secure rates which lead to
bankruptcy.
This Committee feels that in common with the other Committees through

the country, it has demonstrated its value to you—the security holders.
We feel that we are fully justified in asking you to give us proper financial
support, both for the settlement of the expenses already incurred for
experts, counsel fees, &c., ant for the very heavy burdens yet to come. We
do not believe that you are willing to lie by and let someone else pay the
cost of work of which you will obtain the benefit. .

Southwest Opposes Rates—Creation of Special Rate
Groups For Section Asked In Brief Before I. C. C.

From its Washington Bureau, the "Wall Street News"
on April 8 reported the following:

Creation of a separate rate group in the Southwest and. dismissal ofthe petition of carriers in the western district for an increase in freightrates insofar as it applies to the Southwest, is urged in a brief sub-mitted to Interstate Commerce Commission by coounsel for Arkansas,Texas, Oklahoma, the Southwestern Industrial Traffic League and other
shipping organizations in that territory. The creation of such a group
is justified, the brief states, because the Southwest forms a homogenousrate territory from the standpoints of states in that territory and traffichandled; the southwestern railroads are now earning in excess of thestandard rate of return and are making a far better financial showingthan northwestern roads; and finally that the higher freight rates inthe Southwest than in the Northwest make impracticable and impossiblethe just application of any general or horizontal increase in freightrates, such as that sought by the western roads.
"The Southwest is suffering from unreasonable and discriminatoryfreight rates," the brief says. Concluding, it declares that industries
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are throttled or prevented, and t
he development of the Southwest 

is

retarded because it is not placed on
 a rate parity with the other sections

of the country, and because the 
Southwest freight rate situation has

not been adjusted.

Exemption of Americans Abroad from Inco
me Tax.

The National Foreign Trade Council 
announces that so

many inquiries have been made to t
he Council in regard

to the application of the prov
ision of the Revenue Act of

1926. Section 213-b-14, exempting Americans abr
oad from

the payment of income tax, th
at it secured from the office

of the Commissioner of Int
ernal Revenue of. the Treasury

Department an authoritative interpretatio
n. The text of

the section, and the Treasu
ry Department's interpretation

follows:

EXEMPTION OF AMERICANS A
BROAD FROM INCOME TAX.

Enacting Provision from the Revenue Act of 1926
.

(Signed February 26 1626)•

Gross Income Defined.

Sec. 213. For the purposes of this title, except as othe
rwise provided

in Section 233—

(b) The term "gross income" doe
s not include the following items, which

shall be exempt from taxation unde
r this title:

(14) In the case of an individu
al citizen of the United States, a bona

fide non-resident of the United
 States for more than six months during

the taxable year, amounts receiv
ed from sources without the United States

If such amounts constitute e
arned income as defined in section 209; but

such individual shall not be allowed
 as a deduction from his gross income

any deductions properly allocable
 to or chargeable against amounts excluded

from gross income under this par
agraph.

Earned Income Defined.

Sec. 209. (a) For the purposes of this s
ection—

(1) The term "earned income" 
means wages, salaries, professional fees,

and other amounts receive
d as compensation for personal services actually

rendered, but does not include that part of t
he compensation derived by

the taxpayer for personal service
s rendered by him to a corporation which

represents a distribution of earnings or profi
ts rather than a reasonable

allowance as compensation for the personal
 services actually rendered.

In the case of a taxpayer en
gaged in a trade or business in which both

personal services and capital are materia
l income producing factors, a

reasonable allowance as compensation for the 
personal services actually

rendered by the taxpayer, not in excess of 20 per 
centum of his share of the

net profits of such trade or business, sh
all be considered as earned income

In construing Sec. 213-b-14, the Bureau of In
ternal Revenue has said:

The place where services are forformed and no
t the place where payment

for these services is made determin
es whether the compensation is from

a source within or without the United S
tates.

COMMISSIONER OF INTERNAL REVEN
UE.

Treasury Department. 
•

Washington, D. C.
March 29 1926.

National Foreign Trade Council,

India House,

Hanover Square, N. Y. City.

Sirs:
Reference is made to your letter of March 20

 1926, relative to Section

13 (b) (13) of the Revenue Act of 1926 pro
viding for exemption of Amerl-

cabs abroad from Income Tax.

You have been informed that the Bureau has
 made a ruling in regard to

this provision to the American Chamber of
 Commerce of Havana in which

which ruling it was stated that the place whe
re the services of a taxpayer

are performed and not where the payment
 is made determines whether the

compensation is from a source within or with
out the United States. You

also refer to an article by Mr. Mitch
ell B. Carroll of the Division of Com-

mercial Laws, Department of Commerce,
 published in the United States

Daily March 16, 1926, where, in gi
ving an interpretation of Section (213)

(b) (14) it is stated that if 
the monthly pay check of a foreign repre

sentative

Is deposited in an American bank to hi
s account, the total thus deposited

will be exempt even though he dra
ws only a part thereof from the bank.

You inquire whether these rulings are corr
ect in order that you may give

authoritative information to the many inq
uiries which you receive relative

to this section of the law.

You have been correctly informed that the pl
ace where services are ren-

dered and not where the compensation is
 paid is the controlling factor in

determining whether compensation represents in
come from sources within

or without the United States within the meanin
g of Section 213 (b) (14)•

With reference to the article in the United State
s Daily, you are advised

that if the foreign representative referred to is a 
United States citizen who

has been outside the United States for more than 
six months during the

taxable year, he is exempt from income tax on such
 portion of his income

from sources without the United States as represent
s earned income under

the definition of Section 209, and the fact that his
 salary or commissions

were paid to him by a monthly pay check deposited 
to his credit in a bank

in the United States will not operate to deprive him
 of any of the benefits

of Section (B) (14) to which he would otherwise
 be entitled.

Respectfully,
C. R. NASH, Asst. to the Commissioner.

by H. C. Armstrong, Chief of Section.

In making public the above information, the Counci
l says:

The Commissioner of Internal Revenue's office
 has also informed us

that no return need be made on earned inc
ome covered by Section 213-b-14.

If other income is received from source
s within the United States, income

must be shown if it is of taxable amount.

Bankers to Raise Prison Budget of Sal
vation Army.

Enthused by Captain J. Stanley ("Red") Shepp
ard's ac-

count of his work as head of the Prison Depar
tment of the

Salvation Army, given at a luncheon at th
e Bankers' Club

last week, members of the Inv
estment Houses and Private

Bankers Group in the coming Sal
vation Army drive for

$517,000 voluntarily raised their quota
 from $15,000 to $17,-

500, which is the total budget of the Pr
ison Department in

this city. "Two hundre
d and forty-seven prisoners were

released on parole to the Salvation 
Army in this State last

year," said Captain Sheppard, "and were gi
ven food, clothes

and money for a new start in life. Forty per c
ent of all the

men in State prisons are married, and in ma
ny cases Jobs

were secured for the probationed prisoners a
nd furniture

provided for their homes." The members of
 the banking

committee who pledged their support of Capta
in Sheppard's

work are: J. K. Cooney, Bankers Trust Co., Chairman
;

J. C. Andersen, Chase Securities Corpora
tion; H. W. Beebe,

the National City Co.; George W. Bove
nizer, Kuhn, Loeb &

Co.; Hamilton Candee, Guaranty Co. of
 New York; H. H.

Egly, Dillon, Read & Co.; Albert C. Lo
rd, Lee, Higginson &

Co.; Walter Shepperd, Redmond & Co
.; Frank M. Stanton,

Harris, Forbes & Co.; John Miles Thomps
on, Anglo-London-

Paris Co.; John E. Berdich, Bankers T
rust Co.

ITEMS ABOUT BANKS, TRUST COMPAN
IES, &C.

Elmore F. Higgins has been elected by 
The Bank of

America, New York, as Vice-President in c
harge of Southern

territory. Mr. Higgins, who is well-known 
in Southern as

well as local banking circles, resigns his
 position as Vice-

President of the National Bank of Com
merce in New York

to assume his new duties to-day, May 1. M
r. Higgins spent

his early years in Montgomery, Ala., and en
tered the employ

of the Merchants and Planters National
 Bank of Mont-

gomery in August, 1897. Through a seri
es of mergers this

institution was absorbed by the First 
National Bank of

Montgomery in 1906, with which he r
emained until May,

1912, when he resigned to go with the Four
th National Bank

of Montgomery. The following December he became

assistant examiner in the New Orleans C
learing House

Association and was appointed national ban
k examiner in

February, 1914, working in Georgia and s
ubsequently in

western Pennsylvania. In March, 1915, he w
as transferred

to Chicago as assistant chief national bank ex
aminer for the

Chicago Federal Reserve District. During 1917 he was

temporarily assigned as acting chief national ba
nk examiner

for the Richmond Federal Reserve District with h
eadquarters

in Richmond, Va., and was transferred in October
, 1917, to

Atlanta as chief national bank examiner for the Sixth 
Federal

Reserve District, resigning April 1 1919 to become As
sistant

Cashier of the National Bank of Commerce in N
ew York.

He was appointed a Second Vice-President Januar
y 1 1922,

and Vice-President on March 1 1924.

The opening of the new Fifth Avenue office 
of the Farm-

ers' Loan & Trust Co. on Monday next, May 3, w
as preceded

by a reception on Thursday, April 29, from
 3:30 p. m. to

5:00 p. m. in the afternoon. Mayor Walk
er, State banking

officials, uptown business men and the dir
ectors of the com-

pany were ac,orded an opportunity to se
e the new quarters in

the 23-story building erected on the site wh
ere, twenty years

ago, the Farmers' Loan & Trust
 Co. established the first

uptown office of a downtown trust c
ompany. The com-

pany's new offices occupy the street an
d second floor with

vaults extending two stories below t
he street surface. The

appointments of the banking establishmen
t, including sepa-

rate accommodations for ladies, repre
sent the latest develop-

ment in banking arrangements. These are in sharp contrast

to the offices opened in 1906 in the two
 old brownstone houses

that were then typical of the ne
ighborhood.

The National Bank of Commerce in Ne
w York announces

that John J. Keenan, heretofore Ass
istant Cashier, and

Harry A. Reed have been appointed Secon
d Vice-Presidents.

Several changes in the Fidelity Trust Compa
ny of tins

city were announced by the directors on Apri
l 23, as follows:

Harold C. Knapp, former Trust Officer, was 
promoted to

Vice-President and Trust Officer; Stephen L. Viele, t
o Vice-

President; H. G. Stenersen, to Vice-President; S
tewart A.

Smith to an Assistant Secretary; and James J. 
Gallagher

and Alfred C. Loede were made Assistant Trust O
fficers.

P. M. Sayford, formerly Cashier and Vice-President of

the Gansevoort Bank (later known as the Fourteent
h Street

Bank) and now associated with the Chase National Bank,

has been elected Vice-President of the County Trust Co. of

New York. Mr. Sayford's years of experience and his fa-

miliarity with the market and business conditions of the

Chelsea neighborhood well qualify him for his new position.

P. D. Saylor has been apointed to the Advisory Board of

the Madison Avenue office of the Bank of the Manhattan

Co. Mr. Saylor is President of Canada Dry Ginger Ale,

inc.
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The directors of the New York Title & Mortgage Co. have

adopted resolutions expressing their sense of the loss suf-
fered in the sudden death on April 23 of Cornelius P. Young,
President of the company's affiliated institution, the County
Trust Co. of White Plains.

Plans to increase the capital trom $500,000 to $1,000,000
of the First National Bank of Brooklyn, were ratified at a
special meeting held April 20. The increased capital will
become effective May 5. The stockholders have also ratified
plans to increase the Board of Directors from 15 to 18 mem-
bers. The three new directors chosen are: Howard S. Jones,
&proprietor of the Thomas Jones Decorative Glass Company;
James J. Crawford, Secretary of the Williams S. Gray Sr
Company and George L. Holahan, Jr., an attorney of 44
Court St. Reference to a proposed submission of these plans
to the stockholders was made in our issue of March 27,
page 1716.

Announcement is made by the newly organized Guardian
Trust Co. of New Jersey (to which we referred March 20,
page 1565, and April 3, page 1872) that its investment sub-
sidiary, the Guardian Securities Co., will commence business
at 900 Broad St., Newark, on Monday next, May 3. The
Securities Company has an authorized capital of $2,500,000,
all of which is owned by the Trust company. It will engage
in a general investment business, including underwriting
new investment issues, offering high-grade bonds and pre-
ferred stocks, and executing market orders for investment
securities. James Rattray, who is also a Vice-President and
a director of the Guardian Trust Co. of New Jersey, is Presi-
dent of the new Securities company, while the other officers
are G. C. Turnbill and Oscar L. Weingarten, Vice-Presi-
dents; Clarence O'Crowley, Secretary; Philip Lindeman,
Treasurer; Harvey J. Campbell, Assistant Secretary, and
Ira C. Ayers, Assistant Treasurer. Mr. Rattray, Assistant
Vice-President of the Guaranty Company, New York,
since 1920, and for several years prior to that time associated
with the Guaranty Trust Co., resigned his position in March
last to become Vice-President and a director of the Guar-
dian Trust Co. of New Jersey, which had just been organized
with a capital of 85,000,000 and paid in surplus of 82,500,000.
Mr. Rattray has served the Guaranty Trust Co. and Guar-
anty Company in various executive capacities. He was at
one time in charge of the income tax department, later was
appointed an Assistant Manager of the bond department,
and when the Guaranty Company was organized in 1920, he
was made an Assistant Vice-President. Mr. Rattray was
born and educated in Aberdeen, Scotland, and gained his
early business experience in Scotland and London. He
came to the United States twenty years ago and commenced
his banking career with the Bank of Buffalo, N. Y., where he
remained until he entered the Guaranty Trust Co. in 1917.
The Guardian Trust Co. of New Jersey is scheduled to open
for business on or before Aug. 2, it is understood.

Effective Monday, April 26, the National Exchange Bank
of Providence was taken over by the Industrial Trust Co.
of that city and hereafter will be known as the Exchange
branch of the latter, according to the Providence "Journal"
of April 24. Formal agreement to the consolidation was
effected on April 23, when representatives of both banks
signed the necessary papers. A meeting of the stockhold-
ers of the absorbed institution, it is understood, will be held
In the near future to vote on the recommendation of the
directors that the bank go into voluntary liquidation.
Charles H. W. Mandeville, the former President of the
National Exchange Bank, has become Manager of the Ex-
change branch of the Industrial Trust Co., while Michael
F. Dooley, heretofore Chairman of the Board, and Fred-
erick S. Peck, formerly a Vice-President of the National
Exchange Bank, have been elected Vice-Presidents and di-
rectors of the enlarged trust company. The other officials
of the acquired bank, it is stated, have been given the same
relative positions with the Industrial Trust Co. that they
held in the bank. The Exchange National Bank was organ-
ized in 1801 and in 1901 celebrated its centennial. It was
capitalized at $1,250,000, with surplus and undivided proifts
of $1,370,851. Its deposits approximated $18,000,000. The
Industrial Trust Co. is capitalized at $4,000,000, with sur-
plus and undivided profits of $9,309,705. Prior to the taking
over of the National Exchange Bank its deposits amounted
to more than $119,200,000. Samuel M. Nicholson is Chair-
man of the board of directors and Florrimon M. Howe,
President.

Application has been made to the Comptroller of Cur-
rency through Edwin J. Goodhart, for permission to form
a new bank in Yonkers, N. Y., under the name of the Pali-
sade National Bank of Yonkers. It is proposed to form the
bank with a capital of $300,000 and surplus of $90,000. The
selling price of the stock is fixed at $130 per share.

Special meetings of the respective stockholders of the
Fidelity Truk Co. of Philadelphia and the Philadelphia
Trust Co. will be held on June 30 to vote on the proposed
consolidation of the institutions under the title of the Fi-
delity-Philadelphia Trust Co., to which reference was made
In these columns In our issue of April 17.

As of April 1 1926 the Gir- ard Trust Co. of Philadelphia
has increased its capital tO $3,000,000 by the issue of $500,-
000 in capital stock and has increased its surplus to $9,000,-
000 by the addition of $1,500,000 from undivided profits.
During the past year the individual trust funds in care of
the company have increased by more than $51,000,000. Ef-
fingham B. Morris heads the institution.

Permission has just been g- ranted by the Comptroller of
the Currency, Washington, D. C., to organize the Granite
National Bank of Brooklyn, in New York. The new banking
institution will be located at 294-96 Livingston Street, facing
Hanover Place. The organization work has been largely in
the hands of Colonel A. W. J. Pohl, 200 Montague Street,
Brooklyn, appraiser of real estate and mortgage invest-
ments. It is planned to start the new institution with a
capital of $300,000 and a surplus of $150,000. The organ-
izers will probably offer the stock in the proposed institu-
tion at $160 a share, $100 going to capital, $50 to surplus
and $10 to cover organization expenses. The organizers and
proposed directors are as follows:
A. IT. J. Pohl, Chairman of Organization Committee.
Harry L. Jones, 70 Jay Street, Brooklyn, Chairman of the Board of

Jones Brothers Tea Co., Inc.
Thomas V. Gould, 485 Fulton Street, Brooklyn, Vice-President and

General Manager of Oppenheim-Collins & Co.
Otis S. Carroll, 40 Wall Street, Manhattan, attorney, President Of Brook-

lyn Heights Property Owners' Association.
F. J. II. Kracke, 641 Washington Street, Manhattan, United States Ap-

praiser of the Port of New York.
Edward J. Kenny, 44 East 23d Street, Manhattan, head of Special De-

partment of New York Edison Co.; Vice-President of William F. Kenny
Co., and Vice-President of Hickey Contracting Co.

William J. Gregory, 277 North Henry Street, Terasurer of Thomas
Gregory Galvanizing Works.
Edward C. Cerny, 5410 Fifth Avenue, Brooklyn, realtor.
Dr. Lawrence Dunn, 480 East 19th Street, Brooklyn.
George IV. Baker Jr, 343 Classon Avenue, Brooklyn, Vice-President of

George W. Baker Shoe Co.
There will be an advisory committee, Matthew J. Carroll,

307 Washington Street, Superintendent of Bradstreet Mer-
cantile Agency, agreeing to serve. Others will be selected
later. No one has yet been selected who will have charge of
the practical banking department. Plans for a new bank
building have already been completed by W. T. McCarthy
and Frank E. Kelly, associated. In addition to a large and
spacious banking floor there will be safe deposit vaults in
the basement, and the second floor will contain executive
offices with possibly an apartment for Resident Superin-
tendent. This new institution is primarily for the benefit
and convenience of the Fulton Street and Livingston Street
merchants. It is to be a real Brookly institution affiliated
with no other bank or trust company. It is stated that most
of the stock has already been subscribed for, and what
stock may be available will be Issued preferably to such
people doing business in the vicinity of the new institution.

Stockholders of the Security Savings & Commercial Bank
of Washington, D. C., on April 21 unanimously approved a
recomznendation of the directors that the capital stock of the
institution be increased from $200,000 to $300,000. In this
regard the Washington "Post" of April 22 said in part:
Under the plans approved, $50,000 will be a stock dividend of one share

for each four shares held, and the right to subscribe to the other $50,000
will be available in the same proportion at $300 a share. Arrangements
will be made to adjust the fractional rights.

It is understood that the issue of stock has already been oversubscribedand that the completion of the plan involving the increase is awaiting the
approval of the Secretary of State of West Virginia, from which State thebank has a charter.
Upon completion of the increase of capital that item will total $300,000,the surplus will be $250,000 and the undivided profits in excess of $55,000.
The officials of the bank are as follows: Julius I. PeY-

ser, President; Fred McKee and Francis C. Addison Jr.,
Vice-Presidents; Samuel R. Baulsir, Cashier, and L. Owen
and J. L. Shipley, Assistant Cashiers.
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The formal merging of the State Banking dr Trust
 Co. and

the Union Trust Co., Cleveland, was complet
ed recently

when stockholders of both institutions approved the 
merger,

effective April 17. D. R. James, George Walters 
and Jas. L.

Paton, of the State Bank, became Vice-Presidents
 of the

Union Trust Co., and D. Y. LeFever, J. L. Wadswor
th and

Chas. J. Hodous, Assistant Vice-Presidents. The offices

of the State Bank will be continued in oper
ation with the

same personnel, including the main office of the Stat
e Bank

at 322 Euclid Ave., which will hereafter be 
known as the

State office of Union Trust Co. E. S. Barkwill 
and D. R.

James will become directors of the Union Trus
t Co., and

C. G. Barkwill, John A. Jackson, F. E. Prasse, F. 
H. Rose,

Jos. J. Sa,cha, N. R. Snell and H. H. Hack
man, members

of the Advisory Board. The proposed consolidation of

these institutions was reported in the "Chronicle" of M
ar. 27,

page 1717.

0. J. Jorgenson has been appointed Sales Manager o
f the

Bond Department of the Central Trust Co. of Illin
ois. Mr.

Jorgenson has been connected with the Central Trust Co
.

Bond Department for the past five years.

The following showing the increase in bank deposits
 in

Detroit during the past five years, is taken from an ar
ticle

entitled "Banks Reveal City's Growth," which appear
ed in

the Detroit "Free Press" of April 18:

Impressive proof of the prosperous growth of Detroit i
s seen in the fact

that total deposits of the downtown banks have 
increased $359,897,000 in

the last five years. This increase amounting to $87.87%, is equivalent to

approximately seven-eighths of the total deposits of $409,57
4,000 accumu-

lated by downtown banks in all their years in business 
preceding 1921.

Total deposits of the four national banks and 12 State and 
savings banks

operating in Detroit's central financial district, are revealed
 in their latest

statements in response to the call for a report at the close of 
business April

12 1926, as $769,471,000. Statements of the downtown banks at the close

of business April 28 1921 disclosed total deposits of $409,57
4,000.

The comparison with the period of approximately five year
s ago is be-

lieved to have special interest from the fact that at the date of t
he call in

1921 the post-war inflation had largely been eliminated an
d the readjust-

ment period was practically closing, the bank statements in co
nsequence

revealing the total deposits at just about the time when the upward m
ove-

ment in deposits was initiated.

The expansion in business and growth of employment in Detroit in t
he

intervening years is reflected in the fact that for the five-year period
 the

annual increase in deposits averaged $71,979,400. In this connection it is

interesting also to note that total deposits of the downtown Detroit banks

amounted to $688,829,000 in the reports published in response to the
 call

for a statement of condition at the close of business Apri
l 6 1925. In

approximately one year, preceding the date of the latest call, total deposits

have increased $80,642,000, which is $8,662,600 more than the armual

average for the five-year period.

The growth of deposits in Detroit banks and continuing prosperity of the

business interests of the city are further indicated in comparison with the

figures presented in response to the call of December 31 1925, which was

the most recent one preceding the statements of April 12 1926. The total

deposits on Dec. 21 last amounted to $759,897,000, the increase from that

date to the totals shown in the latest call being $9,574,000.

Despite enormous expenditures for real estate, for automobiles, for radio

outfits and for other items of necessity or luxury in Detroit during
 the

last year, savings deposits on April 12 1926 constituted $375,492,00
0 of

the banks' total deposits of $796,471,000. Compared with $333,243,000 in

savings deposits on April 28 1925, this is an increase of $42,249,000.
 In

comparison with savings deposits of $369,698,000 on Dec. 31 1925,
 the

increase to April 12 this year was $5,794,000.

Estimating the total population of Detroit at 1,500,000, the 
$359,897,000

increase in total bank elepceits in the last five years shows a per c
apita

increase of $239 91. With the same estimate of population, the total of

savings deposits on April 12 this year is equivalent to $250S2 per capi
ta.

The deposits reported in statements of the downtown banks on April 
12

1926, with the increase for each from April 28 1921, are as follows:

Deposits Increase over

Banks— April 12 1926. April 28 1921.

Peoples State Bank  $150,177,000 $63,260,000

Wayne County &Home  111,035,000 42,206,000

First National Bank  98,625,000 37,837,000

Dime Savings Bank  58,875,000 27,221,000

National Bank of Commerce  56,342,000 32,105,000

Peninsular State  49,111,000 20,735,000

Bank of Detroit  44,395,000 26,635,000

Detroit Savings  38,826,000 16,256,000

Central Savings  37,548,000 21,567,000

American State  31,579,000 17,088,000

Merchants National  26,103,000 15,765,000

First State of Detroit  21,128,000 9,360,000

Com.-Fed. Savings  14,297,000 5,462,000

United Savings  13,896,000 6,907,000

Griswold National  9,471,000 9,471,000

Corn. State Savings  8,063,000 8,063,000

Totals  $769,471,000 $359,897,000

The St. Paul "Pioneer-Press" of April 26 stated that the

National Exchange Bank of that city had been purchased by

a group of business men long identified with St. Paul's most

substantial business and financial interests. Announcement

of the purchase was made on Sunday, April 25, following a

meeting of the directors of the bank and its new owners the

previous evening. The new organization, which assumes

and guarantees payment, it is understood, -of the deposit

liabilities of the old bank, will be operated under a new

national charter and will be known as the National Ex-

change Bank in St. Paul. It will have a combined, capital

and surplus of $350,000. David C. Shepard, Vice-President

of Finch, Van Slyck & McConville, and a director of the

First National Bank of St. Paul, will head the new institu-

tion, with C. E. Johnson, former Vice-President and liqui-

dating agent of the old National Capitol Bank' of St. Paul,

as Vice-President. Clarence T. Dedon, heretofore Cashier

of the National Exchange Bank, will continue with the new

organization in the same capacity. Business will continue

at the same location without interruption, it is stated.

Proposed consolidation of the Union State Bank of Min-

neapolis with the Midland National Bank & Trust Co. of that

city was announced on Apr. 24 by Chas. B. Mills, the Presi-

dent of the latter, according to the St. Paul "Pioneer Press
"

of April 26. Mr. Mills stated that all the officials and em-

ployees of the Union State Bank would continue with the

enlarged institution.

The Farmers' Farmers' & Mechanics' Bank and the American Ex-

change Bank, both of Sedalia, Mo., which closed th
eir doors

on March 24 last, were reopened for business on 
April 21,

according to a dispatch from that place to the St. L
ouis

"Globe-Democrat" on April 20. Continuing, the dispatch

said:
The State Finance Department has passed its appr

oval on the reopening

plans, every requirement having been fully met. 
Ezaminers L. J. Mulligan

and Joseph Zick will be with the banks the first day o
r two after reopen-

ing, after which they will depart.

The closing of the institutions was noted in these columns

in the "Chronicle" of March 27 last.

A dispatch from Nicholasville, Ky., on April 13 to th
e

Louisville "Courier-Journal" reported the voluntary closin
g

on that day by its directors of the Wilmore Deposit 
Bank

of Wilmore, Ky., and the turning over of its assets for 
liqui-

dation to the State Banking Commissioner. The dispatc
h

said in part:
The action of the board of directors followed the regular 

examination by

S. A. Phillips, Deputy Banking Commissioner, and Examiner
s W. L. Coons

and H. H. Shanks, who advised them of their inability to 
continue opera-

tion on the bank's present assets. The closing of the bank wasi caused by

frozen and uncollectible loans, accumulated over a perio
d of years.

The bank was organized in 1900 and at the time of clo
sing had a capital

stock of $75,000; surplus, $5,000; deposits, $3
15,000; loans and dis-

counts, $386,000, and bills payable, $57,500. James M. Lowry was Presi-

dent and J. L. Gaugh, Cashier.

On Saturday evening, April 10, the Atlantic Nat
ional

Bank of Jacksonville, Fla., formally opened the 
ten-story

annex to its bank building, fronting on West Adam
s Street,

which it had had under construction for some time. 
More

than 12,000 persons visited the institution and inspected th
e

handsome new quarters. Throughout the evening favors

and souvenirs, the latter in the form of a booklet conta
ining

a brIef history of the institution, were distributed. Quan-

tities of flowers, the gifts of clients and friends of the bank.

werc sent to mark the occasion. The Atlantic National

Bank, which is said to be the largest bank in Florida and

listed among the hundred largest banking institutions in

the United States, has a combined capital, surplus and un
-

divided profits of nearly $3,000,000 and deposits in excess

of *50,000,000 (not including, it is understood, its subsidi-

aries, the Springfield, Riverside and Fairfield Atlantic

banks, which are owned pro rata by the shareholders of the

Atlantic National Bank). The bank was founded in 1903

with a capital of $350,000. Edward E. Lane is President.

THE CURB MARKET.

Trading in the Curb Market this week was very quiet

with price movements irregular and confined to narrow

fluctuations. Oil shares showed some strength, Humt•le

Oil & Refining after early decline from 663.' to 623/2 sold up

to 683.-i and at 67% finally. Illinois Pipe Line gained a

point to 1443/3. Ohio Oil after loss of about a point to 60

jumped to 62 and sold to-day at 614. Prairie Oil & Gas

rose from 5432 to 56% and finished to-day at 563%. Standard

Oil (Nebraska) improved some 7 points to 264. Cumberland

Pipe Line sold down from 120 to 110 and at 1113 finallN.

In the industrial section a feature was the beginning of

trading in the new no par value stock of the General Electric

Co. "when issued," It opened at 81, ranged between 803i
and 83% and closed to-day at 815%. Auburn Automobile

com. advanced from 493 to 553% and ends the week at 55.
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Continental Baking, class A, sold down from 853' to 82
but recovered finally to 84. Class B stock was off 1% points
to 128, the close to-day being at 1234. Electric Refrigeration
improved from 62 to 65 and sold finally at 643's. Ford
Motor of Canada fell from 523 to 445 but recovered to 475.
Glen Alden Coal fluctuated between 15734 and 159 during
the week and to-day jumped to 162, with the close at 161
Public utilities were quiet. American Light & Traction corn.
lost about 5 points to 206. American Power & Light corn.
advanced from 534 to 55% and closed to-day at 55.
A complete record of Curb Market transactions for the

week will be found on page 2479.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

Week Ended Apra 30

STOCKS (No. Shares) BONDS (Par Value)

Ind &bits OR Mining. Domestic. For'n Goa

Saturday 93,870 104,210 33.420 $868,000 $168,000Monday 139,220 139,250 53,530 1,551,000 374,000Tuesday 172,660 199,440 46,600 1.310,000 324,000Wednesday 135,130 189,040 42,090 1.604.000 286,000Thursday 175.320 141,800 50,900 2,065,000 136.000Friday 152,000 180,800 25,400 1,904,000 197,000

Total 868,200 954,540 251.940 $9,302,000 $1,485,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market this week has displayed considerable

irregularity. Speculative activity has centered largely
around motor stocks and high-priced specialties, though
there was moderate improvement manifested in a number
of industrials, and toward the end of the week renewed
activity in the oil stocks was apparent. The outstanding
feature of the trading on Saturday was the strength of Gen-
eral Motors, which moved briskly forward 5 points to a
new high for recent trading. General Electric was also in
strong demand and closed at 325, scoring a net gain of 19
points, this substantial gain being in a large measure the
direct result of the plan announced for dividing the present
stock issue on the basis of one to four in new shares. Rail-
road stocks moved -nto the foreground on Monday, Nickel
Plate, Chesapeake Sz Ohio and Pere Marquette leading the
forward movement, followed by Norfolk & Western, Balti-
more & Ohio and New York Central. Industrial stocks did
not do so well, the heavy realizing sales in this section forcing
many of the more active issues to lower levels. Some of
the stocks that made the largest gains in recent trading de-
clined from one to five points. Automobile stocks were
prom.nent .11 the recessions, General Motors slipping back
23 points to 126%, Hudson Motors yielding 4 % points and
Jordan dropping back 23' points. Many specialties de-
clined from one to five points and United States Steel common
receded below 122. Price movements were somewhat
irregular on Tuesday, gains in some parts of the list being
offset by losses in other parts. The feature of the day was
the strength in Interborough Rapid Transit, which had a
brisk advance of 3 points to above 46. Motor stocks also
were in strorg demand at generally advancing prices, Gen-
eral Motors making a gain of 3 points at its high for the day,
though part of the advance was lost in the closing hour.
Under the leadership of the motor stocks the market again

' moved forward on Wednesday, General Motors leading
the upswing with an advance oi 4 points to a new high for
the year, and prices in some of the leading stocks advanced
as high as 7 points. The announcement aiter the close on
Tuesday that United States Steel common had been estab-
lished on a 7% dividend basis had a stimulating effect on
many of the issues in the industnal list, a number of the
more active stocks moving forward to higher levels. Oil
shares displayed considerable improvement, Atlantic Re-
fining moving up 7 points to above 116 and establishing a
new high for recent years. General Electric was prominent
in the last hour and moved briskly forward 5 points to
323 8. The market again moved forward in the forenoon
on Thursday, General Motors and United States Steel
common leading the upswing with substantial gains. In
the f.nal hour, however, sell ng act v.t.es predominated and
prices reacted downward, the advances of the morning
being greatly reduced or entirely lost. General Electric
continued to move forward and several of the railroad
issues improved in the final hour. Oil stocks moved for-
ward, interest in these stocks being stimulated by Skelly
Oil, which established a new high at 363', though it lost
part of its gain later on. Price movements were mixed on
Friday, both advances and declines occurring simultane-
ously in the general list. Oil shares were particularly
prominent in the early trading, Panhandle Producing &
Refining standing out conspicuously because of its gain of

nearly 10 points in the preferred stock, and more than 2%
points in the common. Copper stocks also were in strong
demand at improving prices, Anaconda reaching aNnewhigh at 465%. Industrial stocks were weak and railroad
shares were heavy. The final tone was weak.

T ANSACTIONS AT THE NEW YORK STOCK EXCHANGE:
DAILY. WEEKLY AND YEARLY.

Stocks. Railroad. State. UnitedWeek Ended April 30 Number of &c., Municipal & States
Shares. Bonds. Foreign Bonds. Bonds.

3aturday 922.007 $6,367,000 $1,463,500 $465,300Aonday 1,487,680 8.035,000 2,790,000 921,500Tuesday 1,040,118 10,162.000 2,684,000 1,351,250Wednesday 1,139,365 8,656,000 1,985,500 1,145,500Thursday 1,470,745 8,578,000 2,636,000 1,042,650?riday 1,213,000 10,388,000 2,556,000 930,000
Total 7,272,915 $52,186,000 314,115,000 $5,858,200

Sales at
New York Stock

Exchange.

Week Ended Apra 30 Jan. 1 to ARM 30.

1926. 1925. 1926 1928.
Stocks-No. shares_ _ 7,272,915 5,521,906 157,756,546 138,773,799Bonds.
Government bonds_ _ $5,856,200 $6,273,850 $106,508,900 $142,903,860State I. foreign bonds_ 14,115,000 15,151,200 211,076,350 219,826,300Railroad dr misc. bonds 52,186,000 47,208,000 792,300,200 944,797,500
Total bonds $72,157,200 $68,633,050 $1,109,885,450 $1,037,527,660

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES

Week Ended
April 30.

Boston. Philadelphia. Baltimore

Shares. Bond Sala Shares. Bond Sates. Shares. Bond Sales.
5aturday 48,919 $8,000 11,520 $29,000 1,511 $2,000Wonday 34,522 31,000 19,191 16,000 1,314 16,100Tuesday 20,680 23,100 16,975 22,400 1,677 17,300Wednesday 23,960 39,950 12,531 21,500 1,851 42,900Thursday 32,357 45.000 35.723 49,100 1,443 21,000Friday 16,790 8,000 32,400 32.000 1,424 4,000
Total 177,228 $154,950 128,340 $170,000 9.220 $103,300

?rev, week revised 88,100 $105,750 157.184 3137.300 12.130 $128.000

COURSE OF BANK CLEARINGS.
Bank clearings the present week will show a decrease as

compared with the corresponding week last year but this
follows entirely from the fact that the May 1 payments,
which last year counted in the present week, will this year not
be cleared until next Monday. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ending to-day
(Saturday, May 1) bank exchanges for all the citieCof the
United States from which it is possible to ,obtain- weekly
returns will fall 3.4% below those for the corresponding week
last year. The total stands at $10,109,680,049, against
$10,459,274,532 for the same week in 1925. At this centre
there is a decrease for the five days of 4.0%. Our com-
parative summary for the week is as follows:

ClearIngs-Returns by Telegraph.
IVeek Ended May I. 1926. 1925.

Per
Cent.

New York $4,798,000,000 $4,995,379,951 -4.0Chicago 553,004,698 636,274,721 -13.1Philadelphia 446,000,000 432,000,000 +3.2Boston 394,000,000 348,000,000 +13.2Kansas City 106,412,223 100,645,619 +5.7St. Louis 115,000,000 111,700,000 +2.9San Francisco 147,734,000 145,444,000 +1.6Los Angeles 130,029,000 120,475,000 +7.9Pittsburgh  135,957,118 140,898.116 -3.5Detroit  133,539,271 129,341,682 +3.2Cleveland 99,945,744 86,726,945 +15.2Baltimore 96,466,440 87,489,764 +10.3New Orleans 51,573,969 46,880,896 +10.0
Thirteen cities, five days $7,207,662,463 $7,381,256,694 -2.4Other cities, five days 1,050,404,245 954,807.045 +10.0
Total all cities, five days $8,258,066,708 $8,336,063,739 -0.9All cities, one day 1,851,613,341 2,123,210,793 -12.8
Total all cities for week 310.109.680.049 310.469.274.532 -t4
Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannotfurnish 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 wepresent further below, we are able to give final and completeresults for the previous week-the week ended April 24. For

that week there is an increase of 12.1%, the 1926 aggregateof the clearings being $10,098,434,880 and the 1925 aggregate$9,005,253,249. Outside of New York City there is an in-
crease of 6.6%, the bank exchanges at this centre recordinga gain of 16.4%. We group the cities now according to theFederal Reserve districts in which they are located, and fromthis it appears that in the Boston Reserve District there is again of 25.6% and in the New York Reserve District (includ-ing this city) of 16.2%, while in the Philadelphia ReserveDistrict there is a decrease of 1.7%. The Cleveland ReserveDistrict has a gain of 1.9%, the Richmond Reserve District
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of 12.3% and the Atlanta Reserve District of 10.2%. In the
Chicago Reserve District the totals are larger by only 0.6%,
but in the St. Louis Reserve District by 10.3% and in the
Minneapolis Reserve District by 0.8%. The Kansas City
Reserve District has a trifling loss, namely 0.3%. The
Dallas Reserve District shows 4.7% improvement and the
San Francisco Reserve District 14.9%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEA-RINGS.

Week Ended April 24. 1926. 1925.
Inc or
Dec. 1924. 1923.-

Federal Reserve Districts.
let Boston 12 cities
lad New York 11 "
5rd Philadel9hia 10 "
6th Cleveland  8 "
6th Richmond  8 "
5th Atlanta 13 "
7th Chicago 20 "
Stti St. Louis  8 "
iltr Minneapolla  7 -
10f a Kansas City 12 "
11.11 Dallas   5 ••
1".1b San Francisco 17 "

Grand total 120 cities
t,atalcle New York CRY 

90 9019a

s
513,421,373

6,046,005,946
585,181,066
393,435,130
214,968,737
250,585,083
929,605,437
22 4,917,172
115,884,3e2
233,528,174
66,303,287
533,599,093

$
408,716,676

5,200,447,915
595,459,119
383,301,171
191,445,772
227,329.096
918,658,810
203,915,234
114,983,214
234,272,135
62,382,711
464,342,396

%
+25.6
+16.2
-1.7
+1.9
+12.3
+10.2
+0.6
+10.3
+08
-0.3
+4.7
+14.9

s
442,727,956

4,684,737.431
552,739,832
372,852,380
181,866,770
178.649,367
877,482,026
189,876,874
106,319,513
209,215,349
58,439,660

441,457,158

s
439,261,257
,301.089.817
486,620,288
379,049,615
161,191,677
159,136,119
887,975,492
62,809,065
106,214,792
235,477,783
49,057,844

443,988,894

10098434,880
4,178,759,802

9,005,253,249
3,918,531,910

+12.1
+6.6

8,296,364,316
3,712,574,733

7,714,872,643
3.572,125,997

Ins MI "IA ins nes lig A- la 1 Oil ann nil neo AI 1 sal

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

clearings al-
Week Ending April 24.

1926. 1925.
Inc. or
Dec. 1924. 1923,

First Federal
Maine-Bangor-
Portland 

Mass.-Boston_ _
Fall River, _
Holyoke 
Lowell 
Lynn 
New Bedford_ _
Springfield_ _ _
Worcester 

Conn.-Hartford
New Haven.,.

R.I.-Providence
N. H.-Manch'er

$
Reserve Dist

644.670
2,810,462

461,000.000
1,863,827
a

4,761,000
a

1,184,716
4,700,633
3.056.923
14,572.752
6,628,394
11,611,200

496,806

$
rict-Boston

647,208
2,791,497

362,000,000
1.957,297
a
953,709
a

1,273,550
5,166.338
3,094.573
11,892,137
6,215,462
12,211,400

512,505

-0.4
+0.7
+27.3
-4.8
a

+399.2
a
-7.0
-7.3
-1.2
+22.6
+6.6
--4.9
--3.1

764,279
2,689,169

395,000,000
2,100,194
a

1.188.123
a

1,201,131
5,340,476
3,824,860
13.336,968
6,524,736
10,200,700

557.322

622,373
2,811,864

393,000,000
2,075,522
a

1,218,727
a

1,349,575
4,905.170
3,816,000
11,245,769
6,005,058
10.562,200

648,999
Total (12 cities)

Second Feder
N. Y,-Albany, _
Binghamton__ _
Buffalo 
Elmira 
Jamestown_ -
New York_ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Southern N. J..

Total (11 cities)

Third Federal
Ps.-Altoona,. _ _

Bethlehem _ _ _
Chester 
Lancaster 
Philadelphia-
Reading 
Scranton 
Wilkes-Barre_ _
York 

N. 3.-Trenton. _
.

Total (10 cities)

513,421,373

al Reserve D
6,545,223
1,015,700

d55,774,021
1,043,815

c1,456,445
5,919,675,078

11,377.140
5,179,919

c3,740,785
1,974,613

38,223,207

408,715.676

Istrict-New
10,516,084

994,500
51,235,483

892,009
1,426,962

5,086,721,339
10,252,487
4,347.991
3,532,519
453,387

30,075,154

+25.6

York
-37.8
+2.1
+ 8.8
+17.0
+2.1
+16.4
+11.0
+19.1
+5.9

+335.
+27.1

442.727.956

5,007,476
754,500

44,518,716
657,536

1,083,267
4,583,789,583

9,611,766
4,255,273
2,782.785
462,263

31,834,266

Fourth Feder
Ohlo-Arkon_
Canton 
Cincinnati
Cleveland 
Columbus 
Dayton 
Li.aa 
Mansfield 
Springfield _
Toledo 
Youngstown _

Pa.-Erie 
Pittsburgh._

6,046,005,946

Reserve Dist
1,660,752
5,160,963
1,462,328
2.018,064

553,000,000
3,943.851
6,510,397

d4,049,087
1,894,007
5,491,817
a

5,200,447,915 +16.2

rict-Philad elp hia
1,366,741 +20.8
4,164,842 +23.9
1,289,598 +13.4
2,963,856 -31.9

565,000.000 -2.1
3,522,403 +12.0
5,696,291 +14.3
4.278,007 -5.4
1,685,415 +12.4
5,491,966 -0.007
a a

4,684,737,431

1,442,932
4,066,512
1.137,581
2,872,636

523,000,000
4.590,628
5,447,803
3.293.664
1,702,264
5,185,812
a

Clearings 80-
Week Ending April 24,

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.-Milwaukee
Iowa-Cod. Rap
Des Moines.,.
Sioux City.-  
Waterloo  

Ill.-Bloomington
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield...

Total (20 cities)

al Reserve D
263.374
880,307

182,241,916
8,193,996
2,200,000
2,511,195

22,350,000
2.706,000
4,616,634

39,422,085
2,336,087

10,491,130
6,852.037
1,285,167
1,763,253

624.659,104
a

1,261,740
4,797,128
3,295,150
2,479,134

istrict -Chi
262,878
670.818

172,364.337
6,700,322
2,193,552
2,459,332

14,783,000
2,585,000
5,058,572

34,690,100
2,471,357

11,210,656
7,091,689
1,325,858
1,415.332

643,183,981
a

1,401,463
4,155,078
2,359,627
2,277,858

cage -
+0.2
+31.2
+5.7

-F22.3
+0.3
+2.1
+51.2
+4.7
-8.7
+13.6
-5.5
-6.4
-3.4
-3.1
+24.6
-2.9
a
-10.0
+15.4
+39.6
+8.8

248,505
550,086

169.780,622
6.391,590
2,160,124
2,404,475

16,776,000
2,270,000
5,154,930

32,289,248
2,252,330
10,069,104
5,899,848
1,330,135
1,386.831

618,004,336
a

1.455,512
4,108,462
2,435,276
2.515,612

178,616
592,267

144,799,880
6,037,021
2.095,827
2,174.895
18,147,000
2,411,800
6,016,930
33,458,230
2,357,630

10,628,760
5,607,264
1,300,372
1,245,667

640,784,787
a

1,177,284
4,240,136,
2,194,484
2,526,74

924,605,437

Eighth Federa I Reserve Ohs
Ind.-Evansville. 5,610,259
Mo.-St. Louis__ 149,500,000
Ky.-Louisville__ 32,024.583
Ownesboro_ _ 299,095

Tenn.- Memphis 20,862,165
Ark .-Little Rock 14,513,542
111.-Jacksonville 378,592
Quincy  1,728,931

Total (8 cities)
Ninth Federal

Minn.-Duluth_ _
Minneapolis...
St. Paul 

No. Dak.--Fargt
S. D.-AberdeeL
Mont.-Billings
Helena 

918,658,810

trict-St. Lo
5,926,188

134,200.000
30,931.429

278,616
18,753,598
11,955,358

351,065
1,518,980

+0.6

U19-

-5.3
+11.4
+3.5
+7.3
+11.2
+21.4
+7.
+13.8

877,482,026

4.678,555
125,300,000
28,610,803

346,714
18,565,487
10.667,905

335,577
1.371,833

887,975,492.

4.771.4715

27,938,911
408.894

17,392,169.
10,697,368

351.003
1,267,245.

Total (7 cities) _
Tenth Fedora.

Neb.-Fremont__
Hastings 
Lincoln 
Omaha 

Kan.-Topeka _ _
Wichita 

Mo.-Kan. City.
Bt. Joseph....

Okla.-Okla. City
Colo.-Colo. SPgs
Denver 
Pueblo 

Total (12 cities)
Eleventh Fede

439,261,257 Texas-Austin__ _
Dallas 
Fort Worth.,,

5.991,311 Galveston 
950,500 HoustOn- -

46,359,612 La -Shreveport.
705,907

1,100,255 Total (5 cities).
4,192,746,648 Twelfth Feder

10,106,001 Wash.-Seattle_ _
4,405,455 Spokane 
2,847.678 Tacoma 
453,615 Yakima  

38.422,837 Ore -Portland..
Utah-Salt L. C'Y4,304,089,817 Nevada-Reno _ _
Arizona-Phoenix
Calif .-Fresno_
Long Beach.. _
Los Angeles.,,
Oakland 
Pasadena 
Sacramento...
San Diego_ - - -
San Francisco_
San Jose 
Santa Barbara_
Santa Monica.
Stockton 

224,917,172
Reserve Dia
c16,402,455
73,625,502
29,381,648
1,922,707
1,307.322
484,946

2,759,902

203,915,234
trict - Min

8,118,689
71,998,134
28,771.822
1,762,424
1,231.901
508,260

2,591,984

+10.3
neapol
-21.1
+2.3
+2.1
+9.1
+6.1
-4.6
+6.5

189.876,874
is-

5,132,638
64.303.670
31,587.051
1,525,660
1,198,894
387,711

2,183,889

62,809,065

6,354,824
61,470,887
32.020.253
1,745,454
1,182,755
490.387

2,950,282

115,884,382
Reserve Dis

c321,544
550.711

3,852.703
38,305,119
d2,727,458
d7,773,685
125,818,917
66,923,225
d27,483,056

1,065,126
17,519,633
1,186,997

114,983,214
trict - Kan

326,313
482,512

4,372.028
37,880,516
3,275,158
7,104,398

125.793,719
6,658,663
25,938,269
1,187,140

20,127,045
1,036,374

+0.8
as Cit
-1.5
+14.1
-11.9
+1.1

-16.8
+8.0
+0.01
+4.0
+ 5.9

-10.3
-13.0
+14.5

106,319,513

409,604
405,186

3,436,709
35,039,435
2,533,250
6,823,000

114,434,004
5,991,206
20,122,879

900,593
18,258,869

880,614

106,214,792

384,577
413,749

3,758,991
39,450,887
2,815,573
9,813,892

137,333,462

20,863,300.
1,049,414

18.801,524
792,414

1,451,596
4,877,645
1,130,577
2,761,202

459,000,000
.3.465,890
4,873,380
3,085,992
1,498.260
4,475,746
a

585,181,086 595,459,119

al Reserve D
d6,548,000
3,545,228

70,832,916
110,821,112
15,710,600

a
d2,455,468

a
a

4,054.875
a

176,466,931

istrict-Clev
5,171,000
3,831.449

68,438,886
109,962,789
13,043,400

a
a

1,926.256
a
a

3,978,744
a

176,948,667

-1.7 552,739,832

eland- -
+26.6 7,664,000
-7.5 4,486,310
+3.5 63,825,958
+0.8 103,528,444
+20.4 11,227,700
a a
a a

+27.5 1,716,382
a a
a a
+1.9 3,829,046
a a
-0.3 176,575,640

486,620,288

6,278.000
4.709,384

65,998.799
106,044,331
15,916,400

a
a

1,657,860
a
a

3.292,432
a

175,152,409
Total (8 cities).

Fifth Federal
W.Va.-Hunt'ten
Va.-Norfolk
Richmond

S. C.-Charleston
886.-Baltimore .
D.C.-Washing'n

Total (6 cities).

Sixth Federal
Tenn.-Chatt'fla.

Knoxville 
Nashville 

Georgia-Atlanta
Augusta 
Macon 
Savannah 

Fla.-Jack'nville.
Miami 

Ala.-Birming'm.
Mobile 

Miss.-Jackson. _
Vicksburg 

La.-NewOrleans

Total (13 cities)

390,435,130

Reserve Dist
1.414,446

68,108,181
47,193,000
.2,159,332
129,901,588
26,192,190

383,301,171

rict -Riches
1,352,073
8,405,083

50,142,000
2,584,016

103,993,027
24,969,593

+1.9

ond-
+4.6
-3.5
-5.9
-16.4
+24.9
+4.9

372,852,380

1,831,776
6,536,863

52,495,000
2,113,816

97,952,315
20,937,000

379,049,615

1,954,386
6,274,480
42,925,000
2.184,530

88,174,194
19,679,087

214,968,737

Reserve Dist
d10.619,423

3,015,315
21,027,495
72,887.319
1,930,980
1,915,973
a

34.919,174
16,514,319
29,718.729
1,712,925
1,509,000
321,292

54,493,139

101,445,772

rict -Atiant
7,498,007
3,685,180

21,205,572
64,858,246
1.803,912
1,434,285
a

26,026,675
17,584,532
27,289,846
1,723,945
1,129,000
299,022

52,790,872

+12.3

A--
+41.6
-19.2
-0.9
+12.4
+7.0
+33.6
a

+34.2
+6.4
+8.9
-0.7
+33.6
+7.4
+3.2

181,866,770

6,505,792
2,874,556

20,899,055
46,288,304
•1,500,000
1.181,814
a

14.828,324
3,798,732

24,955,059
1,661,681
863,829
221,860

53,070.361

161,191,677

6,415,340
2.975,661

20,545,643
41,695,069
2,012,692
1,048,836
a

12,230,155

22,852,356
1,753,240
769.583
214,706

46.622.838
250,585,083 227,329.096 +10.2 178,649,367 159,136,119

233,528,174
ral Reserve

1,246,285
40,743,962

d10,949,576
7.737,847
a

4,625,617

234,272,135
District - D

1,510,734
40,050,987
9,711,631
6,559,431
a

4,549,928

-0.3
alias
-17.1
+1.7
+12.7
+18.0

209,215,349

1,332,028
33,518,101
8,708,608
5,201,496
a

4.679,427

235,477,783

2,039,412
27,100,000
8,677,552
6,740,635
a

4,500,245

Total (17 cities)
Grand total (129

cities)  

Outside N. Y._ _ _

65.303,287
al Reserve D

50,573,425
11,490,000

a
1.266,929

39,552,556
18.128,085

a
a

4,424,155
7,772.838

170,361,000
21,457,449
6,248,618

d7,486,053
5.898.329

180,011,000
2,402,301
1,595,538
2,182,517
2,748,300

62.382.711
strict-San
39,041,932
10,710,000

a
1,303,755

39,073,500
17,275,497

a
a

2,751,26
7,095,63

141,934,00
19,918,98
5,835,564
7,337,654

. 4,596,120
159,261,000

2,456,092
1,250,296
2,007,603
2,493,500

+4.7
Frond
+29.5
+7.3
a
-2.8
+1.2
+4.9
a
a

+60.8
+9.5
+20.0
+7.7
+7.1
+2.0
+28.3
+13.0
--2.2
+27.6
+8.7
+10.2

53,439,660 49,057,844
sco--

35,292,678 38,008,573
10,276,000 10,056,000

a a
1,004,747 1,274,163

40,940,232 38,340,834
14,092,222 14,082,408

a a
a a

3,315,268 3,552.322
7,316,788 8,249,255

139,498,000 136,051,000
15,490,166 15,323,432
5.273,009 4.862,160
7,146,421 5,890,616
3,773,441 3.325,483

150,600,000 158,200,000
2.139,038 2,330,395
998.878 970,763

2,014,470
2.285,800 3,471,500

533,599,093

10 098 434 880

464.342,396 +14.9 441,457.158 443,988.894

9.005,253.249 +12.1 8,296.364,316 7.714,872,643

4,178,759.802 3,918,531,910 +6.6 3,712,574,733 3.522,125,997

Clearings at
Week Ended April 22.

1926. 1925.
Inc. or
Dec. 1924. 1923.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William _ _ -
New Westminster
Mediline Hat 
Peterborough. - -
Sherbrooke 
Kitchener 
Windsor 
Prince Albert,...
Moncton 
Kingston 

Total (29 cities)

113,070,815 88,479,494
113,413,250 88,298.100
43,574,559 61,169,382
17,555,795 15.137,083
7,602,990 6,792,743
5,474,376 5,763.567
2,528,815 2,040,239
4,988,319 4.944.405
7,523,551 5,957,357
2,820,589 2.652,189
2,249,713 2,004,170
2.843,828 2,564,509
5,248,989 4,420,508
8,026,888 3.310,618
652,220 602,972
563,059 477,066

2,056,048 1,687.296
1,160,871 1,212,358
1.071,139 926,2613
655,061 895,616
908,385 574.372
291,066 276,799
738.716 833,952
800,023 767,048
932,674 982,702

3,941,198 3,350,875
465,604 309,318
782.090 898,702
723,107 616,407

+279
+28.4
-28.8
+16.0
+11.9
-5.0
+16.8
+0.9
+26.3
+6.3
+12.2
+10.9
+18.7
+142.4
+8.2
+18.0
+21.8
-4.2
+15.7
-26.9
+58.9
+5.1

-11.4
+4.3
-5.1
+17.6
+50.5
-13.0
+17.3

68,465,403
66,628,527
47,818,708
12,718,118
5,073,162
5,544.946
2,211,901
4,095,724
5,477,362
2,133,021
2,054,887
1,957.450
3,250,254
2,330.689
425.145
425,355

1,251,257
904,544
747.065
651,296
.504,388
1.89.285
720,956
673,872
834,927

3.226,983
247,507
732,706
492,576

99.267,558
98,320,692
35,734,001
14.339.804
5,537,803
5,083.468
2,916,721
5,502,683
4,251,884
2,728,168
1,927,367
2,637,602
3,897,566
3,138,452
487,130
482,991

1,460,506
1,022,623
999,017
642,491
650,122
248.576
725,248
816,357

1,018,028
3,842,257
339,433

1,724,541
518,492

352.663,738 308.946,113 +14.1 241.888,014 299,811,481
a No longer report clearings. b Do not respond to requests for figures. c Weekended April 21. d Week ended April 22. e Week ended April 23. *Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular 
of

Samuel Montagu & Co. of London, written under da
te of

April 7 1926:
GOLD.

The Bank of England gold reserve against notes on t
he 31st ult. amounted

to £145,333,615 as compared with £145,366,305 on 
the previous Wednesday.

About £50.000 Bar Gold was available in the open mark
et this week and

was divided between India, the Straits Settlements and
 the Trade.

Since our last letter the following movements of g
old to and from the

Bank of England have been announced:

April 1. April 3. April 8. April 7.

Received 
Withdrawn  £20,000 £17,000 £23,000 117,000

The destinations of the £37,000 sovereigns withdrawn
 were as follows:

£20,000 to Argentina, £17,000 to India. On the abo
ve four days there was

a withdrawal from the Bank of £77,000, making the n
et influx since the 1st

January 1926 £2,117,000, and the net efflux since
 the resumption of an

effective gold standard £9,478,000.

United Kingdom imports and exports of gold du
ring the week ending the

31st ult. were:

Imports- Exports-

British South Africa $154,529
Other countries  15,069 Netherlands

France 
British India

Germany  /39,175
82,300
76,993
33,000

Straits Settlements  102,670
Other countries  21,714

Total £169,598 Total 1355.852

It is reported in the Press that a discovery of gol
d deposits has been made

in Panama that promises to be of considerable 
importance.

SILVER.

The course of events in China has induced fr
esh weakness, and some

considerable selling. Support, however, has been forth-coming from
 the

Indian Bazaars at the lower prices that have no
w been touched. America

and the Continent have not been factors of any im
portance.

After remaining since Febuary 3rd between 30d. an
d 31d. the price has

now gone below that level. The prices reached yesterday, 29%d., for

cash and 29 15-16d. for two months' delivery, w
ere the lowest for a period

verging upon ten years namely, in the case of the
 former since July 20th

1916, and in the case of the latter since July 25
 1916.

If, as is possible, the Director of the United Stat
es Mint is empowered to

buy the fourteen million ounces of silver under 
the Pittman Act, the

retention for the purpose of this quantity of the 
United States production

is hardly likely to check the heaviness of the 
market in face of continued

Chinese selling such as of late.

United Kingdom imports and exports of silver dur
ing the week ending

the 31st ultimo were:

Imports- Exports-

Germany  176,229 France  £13,703

United States of America__ 19,341 British India  115.000

Mexico  106,415 Other countries  16,869

Other countries  13,907

Total £215,892 Total £145,572

No fresh Indian Currency Return has come to
 hand.

The stock in Shanghai on the 6th inst. consis
ted of about 58,800,000

ounces in sycee. 70.000.000 dollars, and 8,730 
silver bars, as compared

with about 56,600,000 ounces in sycee, 71,9
00,000 dollars, and 8,730

silver bars on the 27th ult. -Bar Silver, Per Oz. Std.-

Quotations-- Cash. 2 Mos.

April 1 30d. 30 1-16d.

6 2974d. 29 15-16d.

7 29 15-16 30d.

Average of above 3 days. _ _ _29.937d. 
30.000d.

Bar Gold.
Per Oz. Fine.

84s. 10d.
845. 1134d.
845. 1130.
84s. 11.0d.

The silver quotations to-day for cash a
nd two months delivery are each

3-16d. below those fixed a week ago.

We have also received this week the circular 
written under

date of April 14 1925: GOLD.

The Bank of England gold reserve agains
t notes on the 7th inst. amounted

to 1145.250.840, as compared with 
£145,333,615 on the previous Wednes-

day. The trifling amount of gold avai
lable in the open market this week

was absorbed by India, the Conti
nent and the trade. The demand for

gold shipments from Durban is not so 
active as it has been.

Since our last letter the following 
movements of gold to and from the

Bank of England have been an
nounced:

Received. Withdrawn.
nil
nil

E20000
nil

£85,000
£7,000

April 8  nil
April 9  nil
April 10  nil
April 12  nil
April 13  nil
April 14  nil

The destinations of the ..£20.000 so
vereigns withdrawn were as follows:

£10,000 to India and £10,000 to Hollan
d. During the week under review

£112,000 has been withdrawn from the Ban
k, reducing the net influx since

Jan. 1 1926 to £2,005,000 and increasing 
the net efflux since the resump-

tion of an effective gold standard to £9,59
0,000.

United Kingdom imports and exports of gold 
during the week ending the

7th inst. were:
Imports. Exports.

Netherlands   £28,900 Germany  £2,600

British West Africa  40,792 France  11,750

British South Africa  51.170 British India  66,284

Anglo-Egyptian Sudan_ _ __ 2,066 Straits Settlements  31,600

Ceylon  30,000

2122.928 
£142,234

The Transvaal gold output for March th
is year amounted to 834,340 fine

ounces, as compared with 753,924 fine ounce
s for February 1926 and 825,479

fine ounces for March 1925.
SILVER.

Notwithstanding that this week's steamer 
is expected to be in time for

the Bombay "settlement,' the market s
hows little animation. A few pur-

chases have been made for immediate ship
ment, but the Indian Bazaars

are still disposed to budla-selling silver for 
forward delivery against part

of their prompt requirements. China exchange does not encou
rage fresh

silver operations at the moment, and the C
ontinent is inactive. America

is inclined to keep in touch with our market and 
to be a moderate seller.

The undertone is not robust.
The following extract is from the "Capital and 

Trade :

"The making of solid silverware is a Chinese 
industry, probably of cen-

turies standing. Solid silver goods are made of an alloy t
hat contains from

5 to 70% of white metal. The usual qualiti
es of Chinese silver goods

assay from 400 to perhaps 700 fine. Inroads are being made in it by im
-

ported plate, however, and the Chinese th
emselves are beginning to use

electro-plating processes in covering brass found
ations. This is especially

true in making flower vases, which are a Chinese
 tradition.

United Kingdom imports and exports of silver during 
the week ending

7th inst. were:
Imports. Exports.

Germany  £14,500 China  £68,300

Netherlands   10,100 Other countries  1,342

U. S. A  130,538
Mexico  19,692
Other countries  3,994

ENGLISH FINANCIAL MARKETS-PER CABL
E.

The daily closing quotations for securities, &c., at 
London,

as reported by cable, have been as follows the past 
week:

London, Apr.24. Apr.26. Apr.27. Apr.28. Apr.29. Apr.30•

Week Ending April 30. Sal. Mon. Tues. Wed. Thurs. Frt.

Silver, per oz d. 2934 2934 2934 29 9-26 293.1 2915-16

Gold. per fine ounce  84.1134 84.1134 84.11 84.1134 84.1134 84.1134

Consols, 234 per cents   __ _. 54% 65 55 55 5434

British, 5 per cents 10234 x9934 100 9934 9934

British, 434 per cents _______  95% x9434 94 94 94

French Rentes (In Paris). fr_  48.15 47.65 47.75 47.25 47.15

French War. Loan(InParis),fr.  57.75 57.55 57.70 57.85 57.80

London, Apr.24. Apr.26. Apr.27. Apr.28. Apr.29. Apr.30•

Week Ending April 30. Sal. Mon. Tues. Wed. Thurs. Frt.

Silver, per oz d. 2934 2934 2934 29 9-26 293.1 2915-16

Gold. per fine ounce 84.1134 84.1134 84.11 84.1134 84.1134 84.1134

Consols, 234 per cents ______ __ _. 54% 65 55 55 5434

British, 5 per cents 10234 x9934 100 9934 9934

British, 434 per cents _______ ____ 95% x9434 94 94 94

French Rentes (In Paris). fr_ __ 48.15 47.65 47.75 47.25 47.15

French War. Loan(InParis),fr. ___ 57.75 57.55 57.70 57.85 57.80

The price of silver in New York on the same day has 
been:

Silver In N. Y., per oz. (eta.):
Foreign  64 6434 6334 64 6434 6434

x Ex-Interest.

gommercia't ml Th tsc eliancous news

St. Louis Stock Exchange.-Record of transactio
ns

at St. Louis Stock Exchange Apr. 24 to Apr. 30, 
both

inclusive, compiled from official sales lists:

Stocks- par.

Friday
Last
Sale
price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
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Boatmen's Bank 100  233 233 28 Mar

Nat Bank of Commerce 100 168 164 168 171 Feb

Franklin Bank  100  157 157 157 Apr

Street Railway Stocks
United Railways, prof _100 7 7 7 10 Mar

Preferred, C-D 100 7 534 734 10 Jan

Common_ 100 10c. 10c. 10e. 20c. Jan

Miscellaneous Stocks-
Best Clymer Co • 6034 60 62 66 Mar

Boyd-Wel.ih Shoe •  3934 4034 4434 Feb

Brown Shoe, corn 100  35 353.5 4434 Feb

Preferred 100  109 109 111 Jan

Certain-teed Prod 1st pf100  10034 10034 105 Mar

Century Electric Co-.. 100  114 115 116 Apr

E I. Bruce, con. •  4234 42341 5334 Jan

Ely dc Winker D 0, com_25 2931 2834 31 3334 Jan

2nd preferred 100  87 87 90 Apr

Fred Medart Mfg, corn_ •  30 • 30 34 Jan

Preferred 100  101 101 101 Apr

Fulton Iron Works, corn_ • 21 22 303.4 Feb

Hamilton-Brown Shoe_ _25  4534 4534 57 Jan

Hussman Refr, corn • 35 35 36 41 Jan

Ruttig S & 13, corn • 34 34 35 44 Feb

Elydr Press Brick, coin _100 334 334 334 634 Feb

Preferred 100 8634 8.534 87 9734 Jan

Indep Packing. pref_ _ _100  107 107 10734 Mar

international Shoe, corn.-• 150 110 150% 17534 Jan

Preferred ie  10934 11035 11134 Jan

Ind Brew, 1st pref 100  6 634 1154 Apr

Johansen Shoe • 32 32 33 45 Jan

lohnson-S & SPhoe •  10 10 9834 Jan

Laclede Gas Light pref .100 87 87 87 87 Apr

Nlo Portland Cement__ _25 5234 5234 5234 67 Jan

Nat Candy com 100  7314 74 92 Feb

Pedigo-Weber Shoe • 33 33 33 39 Jan

Polar Wave 1 6, F A • 33 33 33 37 Feb

RIce-Stix Dry Goods corn • 22 2134 22 2554 Feb

lot preferred 100 10834 10854 10834 109 Jan

,crrage-V 13 D G ist pf _100 90 90 90 92 Feb

theffield Steel corn • 25 25 27 2934 Jan

5konras Bros A •  4934 4934 59 Jan

3outhern Acid & SU1D COM • 4534 4534 4734 5234 Feb

3outhw'tern Bell Tel p1100 113 113 113 11434 Mar

3t Louis Amusement A__ _• 50 50 50 5934 Jan

4Ix-Baer Sr Fuller corn_ _ • 29N 30 3534 Jan

Aragner Electric com • 2234 22 2234 3434 Jan

Preferred  100  74 74 85 Jan

Valtke & Co corn • 4234 42 42 443.4 Jan

Preferred  100 104 104 104 106 Mar

Mining Stocks-
'iranite St-Metallic 10  25c 25c 28c Jan

onsol Lead & Zinc Co_ _20 25 25 2634 2654 Apr

Street Ry. Bonds-
(St Louis & Sub Co 5s '32  8434 8434 85 Mar

tI.,IrSubRyGenMort 5s'23  7954 7934 95 Mar

.Ss C-1) 1023 7934 sosi 9134 Feb

Jnited Railways 4s_ 78 78 78 78 Apr
_ ..1934

415C-D 1934 7734 7734 7734 78 Apr

Miscellaneous Bonds-
ndep Breweries Os_ 37 37 37 Apr

_1943
Cinloch Telephone 6s 1928 102 102 10234 Jan

Vagner Electric Mtn 7s em 190 10014 10134 Jan

 _ • 29N 30 3534 Jan

Aragner Electric com • 2234 22 2234 3434 Jan

Preferred 100 74 74 85 Jan

Valtke & Co corn • 4234 42 42 443.4 Jan

Preferred 100 104 104 104 106 Mar

Mining Stocks-
'iranite St-Metallic 10 25c 25c 28c Jan

onsol Lead & Zinc Co_ _20 25 25 2634 2654 Apr

Street Ry. Bonds-
(St Louis & Sub Co 5s '32 8434 8434 85 Mar

tI.,IrSubRyGenMort 5s'23 7954 7934 95 Mar

.Ss C-1) 1023 7934 sosi 9134 Feb

Jnited Railways 4s_ _ ..1934 78 78 78 78 Apr

415C-D 1934 7734 7734 7734 78 Apr

Miscellaneous Bonds-
ndep Breweries Os_ _1943 37 37 37 Apr

Cinloch Telephone 6s 1928 102 102 10234 Jan

Vagner Electric Mtn 7s em 190 10014 10134 Jan

5 N0 par ••alue.5 N0 par ••alue.
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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.

April 24-First National Bank of Fort Pierce, Fla $100.000
Correspondent, G. R. Nottingham, Fort Pierce, Fla.
APPLICATIONS TO ORGANIZE APPROVED.

April 20-The Santa Barbara Nat'l Bank. Santa Barbara, Calif 250,000
Correspondent, W. R. Mygatt, Santa Barbara, Calif.

April 20-The Labor National Bank of Jersey City, N. J  200.000
Correspondent, Theodore M. Brandle, 14 Enos Place,
Jersey City, N. J.

April 24-The Peoples National Bank of Newark, N. J  200,000
Correspondent, Wm. L. Morgan, Prudential Building,
Newark, N. J.

April 24-The First National Bank of Stone Harbor, N. J  25,000
Correspondent, Harold I. Taylor, Stone Harbor. N. J.

April 24-The Teaneck National Bank, Teaneck. N. J  50,000
Correspondent, Floyd H. Farrant, 313 James St.,
Teaneck, N. J.

April 24-Wilcox National Bank, Wilcox, Pa  25,000
Correspondent, E. 0. Aldrich, Wilcox, Pa.

APPLICATION TO CONVERT RECEIVED.
April 20-The Citizens National Bank of Post, Texas  $25,000

Conversion of The First State Bank, Post, Texas.
April 24-The First National Bank of Grayson, Ky  50,000

Conversion of the Citizens Bank of Grayson. KY.
CHARTERS ISSUED.

April 21-12919-The First National Bank of George West, Texas $50,000
Conversion of The First State Bank of George West,
Texas. President, E.G. Majors; Cashier E. E. Bartlett.

April 21-12920-New First National Bank of Howard, So. Dak_ 50,000
President, Theodore Hanson; Cashier, C. I. Danforth.

April 24-1292I-The First National Bank of Kingston. Pa  100.000
President, 0. R. MulLison: Cashier, Harry R. Hay.

CHANGE OF TITLE.
April 23-923-The First National Bank of the City of Brooklyn,

N. Y., to "First National Bank of Brooklyn."

VOLUNTARY LIQUIDATIONS.
April 19-6522-The Runge National Bank, Runge, Texas  850,000Effective April 12 1926. Liquidating Agent, Runge

State Bank. Succeeded by the Runge State Bank,
Runge, Texas.

April 20-11925-The National Bank of Huntington Park, Calif- $150,000
Effective April 9 1926. Liquidating Agent, Jay E.
Randall, Los Angeles, Calif. Absorbed by Bank of
America. Los Angeles. Calif.

April 24-8281.-The Exchange National Bank of Montgomery Ala 300,000Effective April 24 1926. Liquidating Agent, Hugh
Foster, Montgomery, Ala. Absorbed by The First
National Bank of Montgomery, Ala., No. 1814.

April 24-10945-The Bibb National Bank of Macon. Ga  200,000Effective Feb. 10 1926. Liquidating Agent, T. R.
Turner, Macon, Ga. Absorbed by The Macon National
Bank, Macon. Ga.. No. 10270.

CONSOLIDATION.
April 23-4437-The Greeley National Bank, Greeley, Colo $150,000
and -7604-The Union National Bank of Greeley, Colo  100,000Consolidated under the Act of Nov. 7 1918, under the

charter of The Greeley National Bank (No. 4437) and
under the title of "The Greeley Union National Bank",
with capital of $200.000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. 3 per sh.
623 M. Half( dc Bro. of San Antonio,
Texas. 175

21 Price-Campbell Cotton Picker)
Corp., pref. and $61 10 p1. script $50

44 Price-Campbell Cotton Picker) lot
Corp., corn. v.t.e. and $3660
v.t.c. corn. scrip 

15 Hudson Co. Consum. Brew. Co_ 3
400 Marljean Realty Corp 5400 lot
83 Edmond Barkley. Inc $25 lot
40 Opallte Tile Co. of Pittsburgh.

Pa., par $50 $2 lot
69 So. Caro. G. & E. Co., com_ .... 15

Shares. Stocks. Per sh.
16,388 Car Lighting & Power Co.,
common, par $25  134

3 Hollywood Secretarial School. p1.1810
1 Hollyuood Secre. School. corn.; lot

Ponds. Per Cent.
$15,000 11111 School gen. mtge.1

foundation 6s, reg., 1955) 1$65,875
570.000 hill School s. I. Is. reg., 1 lot
lOU 

$2,000 Chic. It. I. & Pac. RR. 45,
2002, May 1 1914 dr subsequent
coupons attached $2 lot

By H. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
10 Citizens National Bank 123
15 Fitchburg (Mass.) Bank & Trust
Co 160%

2 Ludlow Manufacturing Associates17334
15 Naumkeag Steam Cotton Co.

15234-15234
5 Wilton RR  97
.5 Boston Revere Beach dr Lynn RR. 70
.5 Springfield Fire & Marine Ins. Co .455
.5 Chapman Valve Mfg. Co., com_ _232 g
5 Puget Sound Pow. & Lt., pref.__ 8434
6 units First Peoples Trust  73

By Wise, Hobbs, & Arnold
Shares. Stocks. 8 per sh.
1 Federal National Bank 105
.5 Liberty Trust Co 21434
10 Arlington Mills  80
6 Mass. Cotton Mills  4834
20 Merrimack Mfg. Co., pref.. ..7034-71
20 Nashua Manufacturing Co  4934
5 Nashua & Lowell RR_ .ex div, 128
10 New London Northern RR 131
.5 Wilton Railroad  96
11 Turners Falls Power & Elec. Co.172
3 Collyer Insulated Wire Co 120
.5 North Boston Lighting Prop__ _ _ 9234
75 Greenfield Tap & Die Corp, pref.

10 Springfield Gas Light Co  58
15 First Peoples Trust, units  73
4 Beverly Gas& Eectrlic Co 8534

By A. J. Wright & Co., B
Shares. Stocks. 8 per sh.
0 Buff. Niag. & East. Pow., pref.,

par $25  2434
1 000 Night Hawk, par $1  8c.
.50 Strab Oil, par 525 $5 lot
1,000 Barry Hollinger, par $1  36e.

By Weilepp Bruton & Co.
Shares. Stocks. $ per sh.
1 Maryland Creamery, pref  95
5 Maryland Creamery, pref 100
250 Peerless Food Products, pref.,

par $10 $3.50 lot
250 Peerless Food Prod., corn., no

par 53.50 lot

Shares. Stocks. $ per sh.
4 Amer. Soda Fountain Co., 8% stk. 5734
10 units First Peoples Trust  73
5 special units First Peoples Trust  534
2 units First Peoples Trust  73
5 Springfield Fire Sc Marine Ins. Co.455
10 Gorton Pew Fisheries Co., com_ 7234
2 Nor. Boston Ltg. Prop., com 9234
4 Massachusetts I.tg. Cos., 8% pref11734
35 Greenfield Tap & Die Corp., 8%

pref  93%
5 Worcester Elec. Lt. Co., par 825.147
3 United Elec. Lt. Co., Springfield_38034
Boston:

Shares. Stocks. $ per sh.
44 Lawrence Gas dr Electric Co.5734-5734
2 Carr Fastener Co., pref  85
15 Fall River Electric Light Co_ _ 4634
15 Columbus Del & Mar Elec Co  10
10 Sullivan Machinery Co 54-5434
4 Peoples Trust, special units  534
20 Ludlow Mfg. Associates 17334

Bonds. Per cent.
N. E. Tire Sc Rub. 1st M. serial)
7s as follows: $15,000, Aug.'
1928, 815,000 Aug. 1929, $10,-1294,000
000 Aug. 1930. $18,000 Aug.) lot
,898,-I 

000, 1934, $300 Aug. 1934.1
53,500 Aug. 1933, 328,000
Aug. 1934 1

uffalo:
Shares. Stocks. $ per sh.
6 Buff Niag. & East. Pow., no par_ 25
25 Niagara Share Corp., no par.__ 12

Bonds. Per cent.
21.000 Buffalo Athletic Club 950
Baltimore:

Shares. Stocks. $ per sh.
8 Wardman Mtge. & Disc., Pref_1$85 per
8 Wardman Mtge. & Disc., com.) unit
no par 

By Barnes & Lofland, Philadelphia:
Shares. Storks. $ Per sh.
70 Southern Transp'n Co., corn_ 34
80 Southern Transp'n Co., com._ _ 3434
10 Union Traction Co  3934
10 Philadelphia Traction Co  5834
25 Warwick Iron & Steel, par $10._ 2
1 American Pulley Co., par $50... 50
3 Penna. Academy of the Fine Arts. 32
10 Philadelphia Girard Nat. Bank.529
10 Philadelphia Girard Nat. I3ank_528
19 Philadelphia Girard Nat, Bank_525
27 Market St. Title & Trust Co.,
Par 550 400

1 Pilgrim Title& Tr. Co.. par $50.. 50
15 Cobbs Creek Title dr Tr., par 550 70
35 Cobbs Creek Title & Tr., par 850 69
4 Allegheny Title & Trust, par 350. 6134
12 Glenside Trust Co., par 350_ _ 55
28 Broad Street Tr. Co., par $50... 75
6 Logan Bank Ac Tr. Co., par 850.. 7534
3 West End Trust Co 331
20 Bank of Nor. Amer. & Trust Co_348
7 Philadelphia Trust Co 990
5 Guarantee Trust & Safe Dep. Co _227
6 Aldine Trust Co 25034
10 Swedesboro (N. J.) Trust Co_ -140

Shares. Stocks. $ per sh
5,000 New Eng. Sou. Mills, prior)

preference 1520,000
5,000 New Eng. Sou. Mills, corn.) lot
12 Northern Liberties Gas, par 825_ 35
12 American Dredging Co 125
15 Germantown Passenger Ry 7631
25 Manufacturers Casualty Co., par
$10, ex-rights  27

13 Camden & Suburban Ry  1234
12 Camden & Suburnan Ry  1234
25 Victory Insur. Co., par 510_ 22
37 Hare dr Chase, Inc., pref  9034
61 Hare & Chase. Inc., com.,no par 25.34
10 Union National Bank 275
Bonds. Per cent.

$1.000 Electric & Peoples Trac. Co.,
4% stock trust certifs., 1945_ _ _ _ 61 34

$37.250 Mortgage certificates issued
by the Integrity Trust Co. as trus-
tee; secured as 2d lien on premises
1211-13-15 Chestnut St. ($1.000)
due Mar. 1952; $8,750 due Sept.
1956; $8,750 due Sept. 1952:
$10.000 due Mar. 1950. and
$8,750 due Mar. 1958.

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Cleveland & Pittsburgh, gu.   8734c June 1 Holders of rec. May 10

Special guaranteed (guar.) 50c. June 1 Holders of rec. May 10
Delaware & Hudson Co. (guar.) '234 June 21 'Holders of rec. May 28
Illinois Central, corn. (quar.) 134 June 1 Holders of rec. May 70
New Orleans Texas & Mexico, corn. (qu.) •154 June 1 'Holders of rec. May 21
Norfolk & Western, com. (guar.) 154 June 19 Holders of rec. May 290
Pennsylvania Company (guar.) "134 Apr. 30 'Holders of rec. Apr. 28
Pennsylvania Railroad (guar.) *75$. May 29 *Holders of rec. May 1
Western Railway of Alabama 4 June 30 June 20 to June 30

Public Utilities.
Associated Gas dr Elec., 25 pref. (guar.)4134 June 1 Holders of rec. Apr. 30
5614 preferred (guar.) 4154 June 1 Holders of roe. Apr. 30

Brooklyn Edison Co. (quar.) "2 June 1 Molders of rec. May 140
Charlestown Gas & Electric (guar.) _ _ _ _ *51.50 May 1 *Holders of rec. Apr. 23
Consolidated Gas, N.Y.. corn. (quar.).. "$1.25 June 15 *Holders of rec. May 11
Eastern Shore Gas & Elec., pref, (guar.) "2 June 1 *Holders of rec. May 15
Kentucky Utilities, pref. (guar.) •134 May 20 *Holders of rec. Apr. 24
Southern California Edison, corn. (quar.) 2 May 11 Holders of rec. Apr. 20
U.S. dr Foreign Secur., 1st pref. (guar.). $1.50 May 1 Apr. 2 to Apr. 30
Wisconsin River Power, pref. (guar.) $1.75 May 20 Holders of rec. Apr. 300

Fire Insurance.
Bankers & Shippers, Insurance $2.50 May 1 Holders of rec. Apr. 240
Pacific Fire Insurance (extra) 75$. Apr. 28 Holders of rec. Apr. 27a

Miscellaneous.
Alaska Packers (guar.) "2 May 10'Holders of ree. Apr. 30
American Chicle, COM. (No. 1) (quar.) .75$. July 1 "Holders of rec. June 15
0% prof. (acct. accum. div.) 4,11 $2534 July 1 *Holders of rec. June 15

Amer. Elec. Corp., class A (No. 1) (qu.) "134 May 15 *Holders of rec. May 5
Amer. Home Products (monthly) *20e. June 1 *Holders of roe. May 17
American Metal, corn. (guar.) "81 June 1 'Holders of rec. May 20
Preferred (guar.) •134 June 1 "Holders of rec. May 21

Amer. Tobacco, corn. & corn. B (quar.). $2 June 1 Holders of rec. May 10
Amparo Mining (guar.) 2c. May 10 May 1 to May 10
Best-Clymer Co., common (quar.) 75e, May 3 Holders of rec. Apr. 22a
Big Lake 011 (monthly) .20 May 29 *Holders of rec. May 22
Botany COMO]. Mills, class A (quar.) $1 May 1.5 Holders of rec. May 5a
Canadian Car & Fdy., pref. (guar.) _ _ 134 July lf Holders of rec. June 25
Cartier. Inc., preferred (guar.) 154 Apr. 3( Holders of rec. Apr. 15a
Celite Company, com. (guar.) 25c. May 1 Holders of rec. Apr. 24
Common (extra) 25e. May 1 Holders of rec. Apr. 24
734% preferred, class A (quar.) 134 May 1 Holders of rec. Apr. '24
734% preferred. class B (quar.) 134 May 1 Holders of rec. Apr. 24

Chicago Mill & Lumber (guar.) 1 May If Holders of roe. Apr. 27a
Chief Consolidated Mining (quar.) 10c. May Apr. 11 to Apr. 19
Chile Copper Co. (guar.) 6234c. June 2 Holders of rec. June 2a
Childs Co., 5100 par common (guar.). - - 3 June 1 Holders of rec. May 2F a
No par value common (quar.) 60c. June 1 Holders of rec. May 2Fer
Preferred (quar.) 134 June 1 Holders of rec. May 21a

Coca-Cola Co., common (guar.) .51.71 July 'Holders of rec. June 15
Preferred "334 July *Holders of roe. June 15

Colorado Fuel & Iron, pref. (guar.). - '2 May 2 'Holders of rec. May 10
Commercial Solvents, prof. (guar.) 2 July Holders of rec. July la
Connecticut Mills, first pref. (quar.)- - $1 .75 May Holders of rec. Apr. 23a
Davis Mills (guar.) "134 June 2 *Holders of rec. June 12
Deere & Co., preferred (guar.) •134 June "Holders of rec. May 15

Preferred (account accum. dividend.) *Ii;i June 'Holders of rec. May 15
Fair (The), common (monthly) 3200. HO, *Holders of rec. June 20
Common (monthly) '20c. Aug. "Holders of rec. July 20
Preferred (guar.) '154 Aug. *Holders of rec. July 20

Fairbanks, Morse & Co., prof. (guar.) _ _ "154 June *Holders of rec. May 15
Preferred (guar.) "134 Sept. *Holders of rec. Aug. 14
Preferred (guar.) "154 Dec. *Holders of rec. Nov . 15

Federal Terra Cotta Co., prof. (guar.) *2 May 1 "Holders of rec. May 5
General Asphalt, preferred (guar.) 134 June Holders of rec. May 140
Gould Coupler, class A (guar.) 50c. June 1 Holders of rec. June I
Greenfield Tap & Die. 6% pref. (quar.). 134 July Holders of rec. June Ha
Eight per cent preferred (guar.) 2 July Holders of rec. June ifs

Firestone Tire Sc Rubber, 7% pref. (qu.) 134 May 15 Holders of rec. May 1
Harmony 51111s, preferred (quar.) 134 May 1 Holders of rec. Apr. 29a
Hayes Wheel, common (quar.) '75c. June 15 "Holders of rec. May 29

Preferred (guar.) *134 June 15 "Holders of rec. May 29
Hazeltine Corporation (quar.) 25c. May 24 Holders of rec. May 4
Hollinger Consol. Gold Mines Sc. May 20 Holders of rec. /day 4
Household Products (guar.) 31.5$. June 1 *Holders of rec. May 17
Imperial Royalties, pref. (monthly) _ _ _ _ 134 Apr. 30 Holders of rec. Apr. 2ra
Independent Oil & Gas (guar.) "25c. July 19 "Holders of rec. June 28
Ingersoll-Rand Co., com. (guar.) .75e. June 1 'Holders of rec. May 10
Inland Steel, com. (guar.) "6834e July 1 'Holders of rec. June 15
Interstate Iron Sc Steel. prof. (guar.) _ _ _ '134 June 1 "Holders of rec. May 20

Preferred (account accum. dividends) "5334 June 1 'Holders of rec. May 20
Jones & Laughlin Steel, com. (quar.) _ "1 June 1 'Holders of rec. May 15
Laclede-Christy Clay Prod., corn. (quar.) 50c. May 1 Holders of rec. Apr. 20
Lehigh Coal Sc Navigation (guar.) $1 May 29 Holders of rec. Apr. 20
Lima Locomotive Works (guar.) $1 June 1 Holders of rec. May 15
Lord Sc Taylor, first preferred (quar.) _ _ _ 134 June 1 Holders of rec. May 176Nashawena Mills (guar.) 2 May 4 Holders of rec. Apr. 27
National Creamery, Los Ang.. com. Sc pf. $2 May 15 Holders of rec. May 10National Refining. COM. (quar.) 134 May 15 Holders of rec. May laO'Cedar Corporation, class A (guar.) _ _ _ 15e. May 1 Holders of rec. Aor. . 10aPathe Exchange, Inc., prof. (guar.) _ _ 2 June 1 Holders of rec. May 11Pierce. Butler dr Pierce M fg., pf .(qu.) 2 May 1 Holders of rec. Apr. 20aSeven per cent preferred (guar.) 134 May 1 Holders of rec. Apr. 20aPittsburgh Steel, preferred (guar.) 134 June 1 Holders of rec. May 15Plymouth Oil (monthly) *50c. June 1 *Holders of rec. May 22Pressed Steel Car, preferred (guar.) -
Providence Ice, 2(1 pref. (altar.) 

113v,4 1%.yJitialy Holders of rec. May 29
Holders of rec. Apr. 26
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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.

Miscellaneous (Concluded).
Pure Oil, corn. (quar.) 
Extra 

Russell Motor Car, preferred (guar.)
Sagamore Manufacturing (guar.) 
St. Louis Cotton Compress (guar.) 
St. Louis Screw, preferred (quar.) 
Savage Arms, common (quar.) 

First preferred (guar.) 
P Second preferred (guar.) 
Shawrnut Manufacturing, corn. (guar.) _
31.Preferred (guar.) 
Sherwin-Williams Co., coin. (guar.). - -
Common (extra) 
Preferred (guar.) ... 

Standard Sanitary Mfg., corn. (quar.)_ _
Preferred (guar.) 

Stover Engine & Mfg., pref. (quar.)-
Studebaker Corp.. corn. (guar.) 

Preferred (guar.) 
Superior Steel Corporation. corn 
Superteat Petroleum Corp., pref. A 
Union Cotton mfg. (guar.) 
Union Tank Car, common (guar.) 

Preferred (quar.) 
Union Oil Associates (guar.) 
U. S. Hoffman Mach'y, corn. (guar.).-
Common (extra) 

U.S. Steel Corporation, corn. (guar.)._ _

Preferred (guar.) 
White (J. G.) et Co., pref. (guar.) 
White (J. G.) Engineer., pref. (guar.)
White (J. G.) Mgt. Corp., pref. (quar.) -

Will & Baumer Candle. corn. (guar.) _ _
Wright Aeronautical Corp 

3714e
1214c
1%
2
2
134

st
*114
•1
•1 34
2

  1
134
$1.25
134
1%

*31.25
•1%
50e.
314
*1

114
1%
50c.
75c.
25c.
114
134
135
134
13;

25e.
25c

June 1
June 1
May 1
May 6
May 1
May 1
June 1
July 1
Aug. 16
June 30
June 30
May 15
May 15
June 1
May 20
May 20
May 1
June 1
June 1
June 1
May I
May 1
June 1
June 1
May 10
June 1
June 1
June 29
May 29
June 1
June 1
June I
May 15
May 29

Holders of rec. May 100
Holders of rec. May 10a
Holders of rec. Apr. 166
Holders of rec. Apr. 28
Holders of rec. Apr. 27
Apr. 27 to May 1
*Holders of rec. May 15
*Holders of rec. June 15
*Holders of rec. Aug. 2
*Holders of rec. June 21
*Holders of rec. June 21
Holders of rec. Apr. 300
Holders of rec. Apr. 300
Holders of rec. May 15a
Holders of rec. May 6
Holders of roe. May 6
Apr. 21 to Apr. 30
*Holders of rec. May 10
*Holders of rec. May 10
Holders of rec. May 15
Holders of rec. Apr. 30
*Holders of rec. Apr. 28
Holders of rec. May 10
Holders of rec. May 10
Holders of rec. Apr. 17
Holders of rec. May 20a
Holders of rec. May 200
June 2 to June 3

May 4
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 30
Holders of rec. May 140

Public Utilities (Concluded).
Gen. Pub. Sore. Corp.. $6 pref. (NO. 1) -
Convertible pref. (guar.) (No. 1)____

Havana Elec. Ry., L.& P., com. & pref -
Havana Electric & Utilities, 1st pref.__
Idaho Power, preferred (guar.) 
Illinois Nor. Utilities, pref. (guar.) 
Internal . Pub. Sore. Corp., corn. (mthly)
Preferred (monthly) 

International Utilities, pref. (quar.)....

Interstate Railways. common 
Jamaica Water Supply. prof 
Keystone Telep. of Phila., pref. (guar.).
Knoxville Power & Light, pref. (guar.).
Lawrence Gas & Elec. (guar.) 
Long Island Lighting, common (quar.) 
Lomr11 Electric Light (guar.) 
Massachusetts Gas Cos.. common (qu.).

Preferred 
Middle West Utilities, common (guar.).

Minnesota Elec. Distrib., corn. (mthly.)
Preferred A (monthly) 
Preferred B (monthly) 
Preferred C (monthly) 

Montreal L., H. & Power (guar.) 
Montreal L., H. & P. Consol (quar.). -
Montreal Water & Power, corn. (quar.)_

Preferred (guar.) 
Nat. Electric Power, Class A (guar.) - -
National Power & Light, corn. (quar.) 
Nevada-California Elec. Co., prof. (qu .)
Northern N.Y. Utilities, prof. (quar.)  
Northern States Pow , corn., el. A (V.)-
Common, Maas 13 (guar.) 

Northwest Utilities, Preferred (quar.)_ -
Ohio Edison, 0% prof. (guar.) 
641% Preferred oquar.) 
7% Preferred (quar.) 
6.6% Preferred (monthly) 
6.6% Preferred (monthly) 

Pacific Gas & Electric, preferred (guar.).
Pacific Power & Light, pref. (guar.).- -
Pennsylvania-Ohio P. & L., 8% pi. (qu.)
Seven per cent preferred (guar.) 
7.2% preferred (guar.) 

Peoples Light & Power, coin. (monthly) _
Preferred (monthly) 

Philadelphia Co., 6% pref. (guar.) 
Philadelphia Rapid Transit, pref 
Pittsburgh Utilities, tiom 
Common (extra) 
Preferred 
Preferred (extra) 

Portland Gas & Coke. pref. (quar.) 
Portsmouth Power, pref. (guar.) 
Public Service Elec. Pow., Prof. (guar.).
Public Service of Nor. Ills., corn. (guar.)
Six per cent pref. (guar.) 
Seven per cent pref. (quar.) 

Securities Corp., General corn. (No. I)._
Preferred (quar.)  

Sierra Pacific Electric Co.. com. (No 1).
Preferred (guar.)  

Southern Canada Power com (quar.)__
Southern Colorado Power, class A (guar.)

Standard Power & Light, prof. (guar.)._
Tampa Eleatrie Co., no par corn. (qu.).
Tennessee Elec. Power, 0% 1st prof .(qu.)
Saven per cent first preferred (guar.).
7.2% first preferred (guar.) 
Six per cent first preferred (monthly).
Six per cent first preferred (monthlY)-
Six per cent first preferred (monthly)-
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Texas Power & Light, prof. (guar.) 
Tri-State Utilities, corn. (monthly) 

Preferred (monthly) 
United Lt. & Pow., old corn. A & B (qu.)
New class A and B. common 
Old A & B cons. (pay. in new cl. A corn.)
New A & B corn. (pay. In new cr. A com)

United Rys. & Elec., Bait., corn. (4u.).
Wabash Valley Elec.. pref. (guar.) 
West Chester Street Ry,, Pref. (quar.)..
Preferred (guar.) 
Preferred (guar.) 

wear penn Electric Co.. pref. (guar.)._
West Penn Power Co.. 7% Pref. (guar.).
Six per cent preferred (guar.) 

Banks.
Amer. Colonial Bank of Porto Rico (qu.)
Extra 

Chemical National (hi-monthly) 
Corn Exchange (guar.) 

Trust Companies.
Farmers Loan & Trust (quar) 
Kings County, Brooklyn (guar.) 

Miscellaneous.
Abraham & Straus, Inc., pref. (quar.)._

Acme Wire, prof. (guar.) 
Allied Chemical & Dye, common (guar.)
Allis-Chalmers Mfg., corn. (guar.) 
Amalgamated Sugar, pref. (guar.) 
American Brick, coin. (guar.) 

Preferred (guar.) 
American Can, new $25 common (guar.)

American Chain, class A (guar.) 
American Cigar, common (guar.) 
American Coal ((War.) 
Amer. & European Secur., pref. (No. 1)
American Glue, prof. (guar.) 
American Felt, preferred (guar.) 
Amer. Home Products (No. 1) (monthly)
Amer.-La France Fire Eng., corn. (qu.)_

Amer. Laundry Machinery. corn. (qu.).

American Linseed, preferred (guar.) - ---
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Manufacturing, corn. (guar.).

Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Amer. Radiator, corn. (guar.) 
Preferred (guar.) 

Amer. Sales Book, preferred (gum.).  
Amer. Shipbuilding, common (guar.)._
Preferred (guar.)  

Amer. Smelting & Refin • corn. (guar.)- -
Preferred (guar.) 

Amer. Soda Fountain (guar.) 
American Stores Corporation (guar.)._
Quarterly 

Amer. Vitrified Products, prof. (quar.).._

$1.50
$1.75
3
$3
194
114
5-6
7-12
$1.75
30e.
334
31
13'
2.14

500.
6214c.
1S4
2

$1.50
1
2-3
1
7-12
2
2
50e
134
to

be.
134
134
2
20c.
$1.75
$1.50
51.65
$1.75
55c.
55c.
11.4
134
2
134

60e.
1 1-3
7-12
$1.50
$1.75
$1
(0
35e.
25e.
13'
194
134
$2
134
114

$1
$1.75
50c.
114
1

50o.
$1.75
500.
114
13'
1.80
50o.
50e.
50o.
60e.
60e.
60c.
134
14

7-12
600.
12e.
(u)
00
50o

4.134
134
134
134
134
134
134

2
2
4
5

4
1234

134
2
$i
$1 .50
2
250 
figa.
Me.
50o.
2
al
$2
2
111

20c.
25e.
75e.
134
134
134
194
114
114
114
134
134
134
51
134
134
2
134
134
134
1%
50c.
50o.
134

May
May
May 1
May 1
May
May
May 1
May 1
May
May
May
June
May
May
May
May
May
June
May I
May 1
May 1
May 1
May 1
May 1
May 1
May 1
May 1
May
June
May
May
May
May
May 1
June
June
June
May
June
May 1
May
May
May
May
May I
May I
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May 1
May 2
May
May 1
July
July
July
May
June
July
May
June
July
May
May 1
May 1
May
May
May
May
May 1
May
June
Sept.
Dec.
May 1
May
May

May 1
May 1
May 1
May 1

May I
May 1

May 1
May 1
May 1
May 15
May 1
May 1
May 1
May 15
June 30
May 1
May 1
May 15
May I
June 1
May 1
May 15
June 1
July 1
Oct. 1
Jan3'27
Aprl'27
July 1
Oct. 1
Dee. 31
July 1
Oct. 1
Dee. 31
June 30
May 15
May 1
May 1
May 1
May 1
June 1
May 15
July 1
Oct. 1
May 1

Holders of rec. Apr. 9a
Holders of rec. Apr. 9a
Apr. 22 to May 20
Holders of rec. Apr. 210
Holders of rec. Apr. 15
Holders of rec. Apr. 15a
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of roe. Apr. 19a
Apr. 16 to May 2
'Apr. 11 to May 2
Holders of rec. May 17
Holders of roe. Apr. 20
Holders of rec. Apr. 22
Holders of rec. Apr. 21
Holders of rec. Apr. 120
Holders of rec. Apr. 15a
May 16 to May 31
Holders of rec. Apr. 30a
Holders of rec. Apr. 30
Holders of reo. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of roe. Apr. 30a
Holders of roe. Apr. 30a
Holders of rec. Apr. 30a
Holders of rec. Apr. 30a
Holders of rec. Apr. 10
Holders of rec. May 12
Holders of rec. Mar. 30a
Holders of rec. Apr. 15a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. Apr. 306
Holders of rec. may 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. Apr. 30a
Holders of rec. Apr. 17
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. la
Holders of rec. Apr. 1
Holders of rec. Apr. 10a
Holders of rec. Apr. 10a
Holders of rec. Apr. 10a
Holders of rec. Apr. 100
Holders of rec. Apr. 17
Holders of rec. Apr. 21
Holders of rec. Apr. 15
Holders of rec. Apr. 164
Holders of rec. Apr. 156
Holders of rec. Apr. 150
Holders of rec. Apr. 210
Holders of rec. Apr. 21a
Holders of rec. Apr. 15a
Holders of rec. Apr. 150
Holders of rec. Apr. 300
Holders of roe. Apr. 30a
Holders of roe. Apr. 16a
Holders of rec. May 30
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. Apr. 15
Holders of rec. may Is
Holders of rec. June 15
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Apr. 17
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of roe. Apr. 15
Holders of rec. Apr. 240
*Holders of rec. Apr. 15
Holders of rec. May 22
Holders of roe. Aug. 22
Holders of roe. Nov. 21
Holders of rec. May la
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a

Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Apr. 23a
Holders of rec. Apr. 30

Holders of rec. Apr. 19a
Apr. 25 to Apr. 30

Holders of roe. Apr. 16a
Holders of rec. Apr. 17a
Apr. 15 to Apr. 26
Holders of rec. Apr. 240
Holders of rec. Apr. 164
Holders of rec. Apr. 23a
Holders of rec. Apr. 23a
Holders of rec. Apr. 30a
June 20 to June 30
Holders of rec. Apr. 15a
Apr. 11 to May 1
Holders of rec. Apr. 30
Holders of roe. Apr. 17
Holders of rec. May 19
Holders of rec. Apr. 15a
Holders of tee. May la
May 23 to June 1
Holders of rec. June 18
Holders of rec. Sept. 17
Holders of rec. Dee. 17
Holdersofree.Mar.18'27
Holders of roe. June 17
Holders of rec. &PLAT
Holders of rec. Dee. 17
Holders of rec. June 17
Holders of rec. Sept. 17
Holders of rec. Dec. 17
Holders of rec. June 16a
Holders of rec. May in
Holders of rec. Apr. 150
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
Holders of rec. Apr. 16a
Holders of rec. May 70
Holders of rect. Apr. 30a
June 16 to July 1
Sept. 16 to Oct. 1
Holders of rec. Apr. 20a.

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closet.
Days Inclusive

Railroads (Steam).
Atchleon Topeka & Santa Fe, coin. (g11.)
Atlanta dv West Point  
Atlantic Coast Line RR., preferred 
Common 
Common (extra) 

Baltimore & Ohio, corn. (guar.) 
Preferred (guar.) 

Central RR. of N. J. (quar.) 
Chesapeake & Ohio. preferred 
Cincinnati Sandusky & Cleveland, pref._

Georgia Southern & Fla.: lot & 2d pref 

Hudson de Manhattan RR.. common...

Internat. Rya. of Cent. Am., Prof. (qu.) _

Louisville & Nashville 
Mahoning Coal RR., common (guar.)._

Missouri-Kansas-Texas, Prof. A (guar.).

New York Central RR. (quar.) 
Norfolk & Western, ad). prof. (guar.)._

Northern Pacific (guar.) 
Pere Marquette, common (extra) 

Corn. (extra incr. guar. rate to 134%)..
Prior preferred (guar.) 
Five per cent preferred (guar.) 

Plitsb. & West Virginia, com.(quar.) -
Common (guar.) 
Common (guar.) 

Reading Company, common (quar.)-- -
lot prof. (guar.) 

St. Louis-San Francisco, pref. (guar.)...

Preferred (guar.) 
Preferred (guar.) 

Southern Ry., common (guar.) 
Wabash. preferred A (guar.) 

Public Utilities.

American Electric Power, pref. (guar.).

Preferred (guar.) 
American Gas & Electric-
Unstamped no par val. prof. (guar.)._

American Light & Traction, corn. (guar )

Common (extra) 
Preferred (guar.) 

American Superpower, panic. pfd. (qu.)

Amer. Water Wks. & Elec., coin. (010  

7% first preferred (guar.) 
Associated Gas & Elec., corn. A (guar.)

Bangor Hydro-Electric Co., corn. guar.)

Brazilian Tr.. Lt. & Pow., corn. (guar.)

Broad River Power, preferred (guar.).- -

Cambridge Electric Light (guar.) 

Cape Breton Electric Co., pref 

Cedar Rapids Mfg. & Power (quar.)_

Central Power & Light, Pref. (guar.) -

Cent. & Southwest. Utilities--
Preferred & prior lien stock (Var.)._

Chicago Rapid Transit (monthly) 
Monthly 

Cleveland Elec. Ilium., pref. (guar.).- -

Columbia Gas & Elec.. corn. (fluar.)--  
Seven per cent pref. serial A (guar.)- -

Columbus Fly.. P. & L., ser. B pref. (qu.)

Commonwealth Edison (guar.) 
Commonwealth Power, common (quar.)

Corn. (stk. div. 1-40 share corn. Mk.).

Preferred (guar.) 
Community Power & Lt., 1st pref. (qu.) -

Second preferred (qual.) 
Connecticut Ry. & Ltg., corn Apf. (qu.)

Consolidated Gas N. Y., pref. (guar.)  
Consumers Power, 6% pref. (guar.)._

6.6% preferred (guar.) 
7% preferred (guar.) 
8% preferred (monthly) 
6% preferred (monthly) 

6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% Preferred (monthly) 

Cumberland Co. Pow. & Lt., pf. (guar.)

Dallas Power & Light, pref. (guar.) - - -
Eastern States Power, pref. (quar.) 
Edison Elec. Illum.. Boston (quar.)___ -

Edison Elec. Illum . of Brockton (quar.)-
Elec. Bond & Share. prof. (guar.) 
Electric Investors, Inc., 7% pref. (guar.)

$6 Preferred (guar.) 
Empire Gas & Fuel. pref. (monthly) 
Fall River Gas Works (guar.) 
Ft. Worth Power dt Light, pref. (quar.)_
Foshay (W. B.) Co., corn. (monthly)._

Special (monthly) 
Founders stock (monthly) 
Preferred (monthly) 
Seven per cent preferred (monthly)._ -

1%
4
214
3%
114
134

2
3%
51.50
214
134
114
3

$12.50
114
1%

134
2
34

114
114
114
114
114

$1
500.
114
1%
114
-134
134

1%
1%

$1.50
2
2
114

50e.
30c.
114

032 Sic
134
134
134
$1
3

$1.75

21.75
65e.
650.
134

$1.25
134

$1.63
2
500.

114
134
2
1%
1%
114
1 .65
1%
50c.
50e.
500.
55o.
550.
550.
111
194

$1.75
3
62%c
114

$1.75
$1.50
*6645 c
75c.
134

1 1-3
1 1-3
1 1-3
2-3
7-12

June
dJune3
May 1
July 1
July 1
June
June
May 1
July
May
May 2
June
May 1
Aug. 1
May
May
May
May 1
May
May
May
May
May
July 3
Oct. 3
Jan. 3
May 1
June 1
May
Aug.
Nov.
May
May 2

May 15
Aug. 2

May I
May I
May 1
May 1
May 15
May 15
May 15
May I
May 1
June I
May 1
May 1
May 1
May 15
May 1

May. 15
May 1
June 1
June I
May 15
May 15
May I
May I
May 1
May 1
May 1
May 1
June 1
May 15
May 1
July 1
July 1
July I
May 1
June 1
July 1
May 1
June I
July 1
May 1
May I
May 1
May 1
May 1
May
May 1
May I
May 1
May 1
May 1
May 10
May 10
May 10
May 10
May 10

Holders of rec. Apr. 300
June 20 to June 30
Apr. 28 to May 10
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. Apr. 17a
Holders of rec. Apr. 170
Holders of rec. May 40
Holders of rec. June 8a
Apr. 16 to May 2
Holders of rec. May 13
Holders of roe. May 15a
Holders of ree Apr. 30a
Holders of rec. July 150
Holders of rec. Apr. 14
Holders of rec. Apr. 15o
Holders of rec. Mar. 26
Holders of rec. Apr. 30a
Holders of rec. Mar. 18
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 154
Holders of rec. Apr. 15a
Holders of rec. July 15a
Holders of rec. Oct. 15a
Holders of rec.Jan.15'27a
Holders of rec. Apr. 10a
Holders of rec. May 24a
Holders of rec. Apr. 10.
Holders of rec. July 15a
Holders Of rec. Oct. 150
Holders of rec. Apr. 10.1
Holders of rec. Apr. 17a

Holders of roe. May 5a
Holders of rec. July 22e

Holders of rec. Apr. 10
Apr. 17 to Apr. 29
Apr. 17 to Apr. 29
Apr. 17 to Apr. 29
Holders of rec. Apr. 230
Holders of rec. May la
Holders of rec. May la
Holders of roe. Apr. 10
Holders of roe. Apr. 10
Holders of roe. Apr. 30
Holders of rec. Apr. 15
Holders of rec. Apr. 210
Holders of rec. Apr. 160
Holders of rec. Apr. 300
Holders of rec. Apr. 15

Holders of rec. Apr. 300
Holders of rec. Apr. 200
Holders of rec. May 18a
Holders of roe. May 15a
Holders of roe. Apr. 30a
Holders of roe. Apr. 300
Holders of rec. Apr. 15
Holders of rec. Apr. I5a
Holders of rec. Apr. 12a
Holders of tee. Apr. 12a
Holders of rec. Apr. 120
Apr. 21 to May 1
May 22 to June 1
May 1 to May 16
Holders of rec. Mar. 150
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. Apr. 15
Holders of rec. may 15
Holders of rec. June 15
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. June 15
Holders of res. Apr. 17
Holders of rec. Apr. 21
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 150
Holders of rec. Apr. 12
Holders of rec. Apr. 15
Holders of rec. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Apr. 100
Holders of rec. Apr. 15
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 30
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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 Inclustre.

Miscellaneous (Continued).
Anaconda Copper Mining (guar.) 
Archer-Daniels-Midland Co.. pref. (qu.)
Arnold Bros., Ltd. (Toronto), lat pf. (qu.)
Second preferred (guar.) 

Associated Dry Goods Corp., corn. (qu.)
First preferred (guar.) 
Second preferred (guar.) 

Atlantic Refining, preferred (quar.)
Atlas Powder. preferred (guar.) 
Austin, Nichols & Co., pref. (quar.)...
Babcock & Wilcox (guar.) 

Quarterly 
Quarterly 
Quarterly 

Balaban & Katz, common (monthly)...
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Bang Service Stations, Inc., pref. (qu.).
Barnhart Brothers & Spindler-

First and second preferred (guar-)  
Beech-Nut Packing, common (qua?.)...

Preferred (guar.)  
Bethlehem Steel, 7% pref. (guar.) 
Eight per cent pref. (guar.) 

Bigelow-Hartford Carpet, corn. (guar.).
Preferred (guar.) 

Blaw-Knox Co., common (guar.) 
Preferred (guar.) 

Bloomingdale Bros., Inc., pt. (qu.)(No.1)
Bond & Mortgage Guarantee (guar.)
Borden Co., common (guar.) 
Common (extra) 

Bourne Mills (guar.) 
Brill (J. G.) Co., Pref. (guar.) 
British Columbia Fish & Packing (guar.)

Quarterly 
Quarterly 

Brown Shoe. pref. (guar.) 
Buckeye Pipe Line (guar.) 
Bunte Bros., preferred (guar.) 
Burns Bros., coin.. class A (guar.) 
Common, Class B (guar.) 
Prior pref. (guar.) 

Butler Brothers (quar.) 
Byers (A. M.) Co., preferred (guar.)
California Packing Corp.-
Stock dividend 
Quarterly 

Canada Cement, pref. (guar.) 
Canada Dry Ginger Ale-
Stook dividend (guar.) 
Stock dividend (guar.) 
Stock dividend (guar.) 

Canadian Converters, Ltd. (guar.) 
Casey & Hedges Co., common (guar.)._

Preferred (quar.) 
Century Ribbon Mills, prof. (quar.) 
Cerro de Pasco Copper Co. (guar.) 
Chase (A. W.) Co., Toronto. Pf.
Chic. MOW. & Franklin Coal. prof. (qu.)
Chicago Yellow Cab (monthly) 
Monthly 

Chriatle, Brown & Co.,Ltd.,com.(No.1)
Preferred (guar.) 

Chrysler Corp., Pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Cincinnati Tobacco Warehouse (guar.) -
Cities Service Co.-
Common (monthly) 
Common (payable in corn, stock) 
Preferred and preferred B (monthly).
Common (monthly) 
Common (Payable In common stock)_
Preferred and preferred B (monthly).

City Mfg. Co. (New Bedford) (guar.).-
Clinchfleld Coal, preferred (guar.) 
Cluett, Peabody & Co., corn. (quar.)...
Cohn-Hall-Marx Co., corn. (guar.) 
Collins &Aikman. pref (guar.) 
Columbian Carbon (qua?.) 
Commercial Solvents, class A (guar.)._
Consolidated Cigar Corp., pref. (guar.).
Continental Can, Inc., common (guar.).
Copper Range Co 
Cudahy Packing, 7% preferred 

Six per cent preferred 
Cuneo Press (guar.) 
Cuyamel Fruit Co 
Diamond Match (guar.) 
Dominion Bridge, Ltd. (altar.) 
Dow Chemical, common (guar.) 

Preferred (guar.) 
du Pont (E. 1.) deNem.Powd..com.(qu.)

Prat (guar.) 
Eagle-Picher Lead, common (guar.)
Common (guar.) 
Common (guar.) 

Eastern Dairies, common (quar.) 
Preferred (guar.) 

Eaton Axle dr Spring (guar.) 
Eisemann Magneto, pref • (guar.) 
Electric Refrigeration (guar.) (No. 1). -
Stock dividend 

Elgin National Watch (guar.) 
Esmond Mills. common (guar.) 

Preferred (guar.) 
Eureka Pipe Line (guar.) 
Eureka Vacuum Cleaner (guar.) 
Fair (The), corn. (monthly) 
Common (monthly) 
Preferred (guar.) 

Fairbanks-Morse & Co., corn. (qua?.) 
Common (guar.) 
Common (guar.) 

Fajardo Sugar Co. (guar.) 
Falls Rubber, pref. (guar.) 
Famous Players Can. Corp., let of .(qu.)
Famous Players-Lasky Corp., prof. (qu.)
Fisher Body Corp.. corn. (guar.) 
Fisk Rubber, let pf. . (acct. accum. diva)

Convertible preferred (No. 1) 
Foote Bros. Gear de Mach., Prof. (qu.)...

Preferred (guar.) 
Preferred (guar.) 

Franklin (H. H.) Mfg.. Prof. (guar.)._
General Cigar, common (guar.) 

Preferred (guar.) 
Debenture preferred (guar.) 

General Motors Corp.-
Seven per cent preferred (guar.) 
Six per cent debentures (guar.) 
Six per cent preferred (guar.) 

General Outdoor Adv., class A (guar.)._
Preferred (guar.) 

General Tiro & Rubber, corn. (guar.)„
Gillette Safety Razor (guar.) 
Extra 

Gimbel Brothers, Preferred (guar.) 

75c.

2
62e.
1H
11
144
1 H

144

144
I 44

2.5c.
25c,
25o.
1'
2

60c.
144
*1H
*2
$1.50

500.

4
$1
25e.
1

1 it
1 /4
1H
$I
1,'

$2.50
500.
14(

82)4c
144

*100%
$2

el )4
Cl )4
Cl )4
144
2H
1)1
144

$1
2
134

33l-3c
331-Sc
30o.
144
$2
$2
$2
$1

34
'34

.144

*1)4
1H

$1.2
70c.
144

$I
$1
154

$1.25
$1
334
3
$1
$1
2
1
$1
144
134
1)(

406.
40c.
40e,
50c.
144

50o.
134

50c.
134

62)4c
134
144
$1
$1
20e.
*20o.

144
750.
750.
750.
2)4
2
2
2
51.25
hi 44
154
144
144
144134$113411i
15(134
144
el
134

50e.
75c.
25e.
144

May 24
May 1
May I
May I
May 1
June 1
June 1
May 1
May I
May 1
July 1
Oct. 1
Jan2 27
Aprl'27
May 1
June 1
July 1
July 1
May 1

May 1
July 10
July 16
July 1
July 1
May 1
May 1
May 1
May 1
May 1
May 15
June 1
June 1
May I
May 1
June 10
Sept. 10
Dec. 10
May 1
June 15
May 1
May 15
May 15
May 1
May 15
May I

Subject
June 15
May 15

July 15
Oct. 15
Jan15'27
May 16
May 15
July 1
June 1
May 1
May 10
May I
May I
June I
May 1
May 1
June 30
Sept. 30
Jan.3'27
May 15

May I
May 1
May I
June 1
June I
June I
May 1
May I
May 1
July 5
May 1
May 1
July 1
June
May 1
May '
May
May
June I
May
June 15
May lb
May lb
May 15
May 1
May 1
June 1
Sept. 1
Dec. 1
May I
May 1
May 1
May 1
May I
May 1
May I
May 1
May 1
May I
May 1
May 1
June 1
May 1
June 30
Selig. 30
Dec. 31
May I
May 1
June 1
May I
May 1
May 1
May 1
July 1
Oct. 1
JanC27
May I
May 1
June I
July 1

May I
May 1
May 1
May lb
May lb
May 1
June 1
June I
May I

Apr. 18 to May 19
Holders of rec. Apr. 20a
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 100
Holders of rec. May la
Holders of rec. May la
Holders of rec. Apr. 15
Holders of rec. Apr. 20a
Holders of rec. Apr. lba
Holders of rec. June 20a
Holders of rec. Sept. 200
Holders of rec. Dec. 200
Holdersofrec.Mar.20'27a
Holders of rec. Apr. 200
Holders of rec. May 200
Holders of rec. June 190
Holders of rec. June 190
Apr. 21 to Apr. 30

Holders of rec. Apr. 240
Holders of rec. June 25a
Holders of rec. July la

*Holders of rec. June 1
*Holders of rec. June 1
Holders of rec. Apr. 14
Holders of rec. Apr. 14
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. 200
Holders of rec. May 80
Holders of rec. May lba
Holders of rec. May 15a
Holders of rec. Apr. 210
Holders of rec. Apr. 28a
Holders of rec. May 31
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of rec. Apr. 200
Holders of rec. Apr. 24
Apr. 25 to Apr. 30
Holders of rec. Apr. 300
Holders of rec. Apr. 300
Holders of rec. Apr. 150
Holders of rec. Apr. 300
Holders of rec. Apr. 150

to stockh'rs meet. May 18
Holders of rec. May 310
Holders of roc Apr. 30

Holders of rec. July 1
Holders of ree. Oct. 1
Holders of rec. Jan 1 '27
Holders of rec. Apr. 306
Holders of rec. May la
Holders of rec. June 250
Holders of rec. May 206
Holders of roe. Apr. 160
Holders of rec. May I
Holders of rec. Apr. 16a
Holders of rec. Apr. 2tla
Holders of rec. May 200
Holders of rec. Apr. 150
Holders of rec. Apr. 206
Holders of rec. June lb
Holders of rec. Sept. 15
Holders of roe. Dec. 15
Holders of rec. May 80

Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 15

*Holders of rec. May 15
*Holders of rec. May 15
*Holders of rec. May 15
*Holders of rec. Apr. 22
Holders of rec. Apr. 246
Holders of rec. Apr. 20e
Holders of rec. July 5
Holders of rec. Apr. 15a
Apr. 20 to Apr. 30
Holders of rec. dJuly la
Holders of rec. May lba
Holders of rec. May ba
Holders of rec. Apr. 3
Holders of rec. Apr. 21
Holders of rec. Apr. 21
Holders of rec. June la
Holders of rec. Apr. 15
Holders of rec. May 29a
Holders of rec. Apr. 30
Holders of rec. May 5a
Holders of rec. May 50
Holders of rec. Apr. 20a
Holders of rec. Apr. 200
Holders of rec. May 150
Holders of rec. Aug. 15
Holders of rec. Nov. 16
Holders of rec. Apr. 20
Holders of rec. Apr. 20
Holders of rec. Apr. lba
Holders of ree. Apr. 20a
Holders of rec. Apr. 190
Holders of rec. Apr. 19
Holders of rec. Apr. lba
Holders of rec. Apr. 23a
Holders of rec. Apr. 23a
Holders of rec. Apr. 150
Holders of rec. Apr. 200
Holders of rec. Apr. 21.10

*Holders of rec. May 20
Holders of rec. Apr. 200
Holders of rec. June lba
Holders of rec. Sept. 150
Holders of rec. Oct. 15a
Holders of rec. Apr. 150
Holders of rec. Apr. 28
Holders of rec. Apr. 30
Holders of rec. Apr. 15a
Holders of rec. Apr. 200
Holders of sec. Apr. lba
Holders of sec. Apr. lba
Holders of too. June 20
Hofilers of rec. Sept. 20
Holders of see. Dec 20
Holders of rec. Apr. 20
Holders of rec. Apr. 200
Holders of rec. May 220
Holders of reo. June 24a

Holders of see. Apr. 50
Holders of rec. Apr. ba
Holders of rec. Apr. ba
Holders of rec. May 5
Holders of rec. May 5
Holders of rec. Apr. 20
Holders of roe. May la
Holders of ree. May la
Holders Of rec. Apr. 150

Miscellaneous (Continued).
C. G. Spring & Bumper (guar.) 
Extra 

Globe Automatic Sprinkler, Cl, A (qu.)..
Preferred 

Globe Democrat Publishing, prof. (gu.).
Goodrich (B. F.) Co., coin. (guar.) 

Preferred (guar.) 
Gossard (H. W.) Co., corn. (monthly) 
Common (monthly) 
Preferred (guar.) 

Gotham Silk Hosiery-
First & second preferred (guar-) 

Grand (F. & W.) 5- 10- 25-cts. St.. Pf (au)
Grant Tire, corn. & founders shares-
Great Lakes Dredge & Dock (quar.)_. 
Great National Smelting Co 
Group No. 1 011 Corp. (monthly) 
Monthly 
Monthly 

Guenther Publisher, pref. (guar.) 
Preferred (acct, accumulated diva.)  
Preferred (guar.) 
Preferred (acct. accumulated dive.)...
Preferred (guar.) 
Preferred (acct. accumulated dive.).. -

Gulf States Steel. Prof. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Hamilton-Brown Shoe (monthly) 
Harbison-Walker Refract.. cam, (guar.)

Preferred (guar.) 
Hecht Mining (guar.) 
tlellman (Richard), Inc.. partic. pf.(qu.)
Participating preferred (guar.) 

Hercules Powder, pref. (guar.) 
Hibbard. Spencer, Bartlett Co.(mthly.).
Monthly 
Extra 

Hollander & Sons (Inc.), common (qu.)-
Holly Sugar Corp.. preferred (guar.).  
Hood Rubber, Preferred (guar.) 
New 734% pref. (guar.) (No. 1) 

Horn & Hardart of N. Y., common (qu.)
Common (extra) 

Hupp Motor Car, corn. (guar.) 
Illinois Brick (guar.) 

Quarterly 
Independent Packing, common (qua?.).

Preferred (guar.) 
Indiana Pipe Line (guar.) 
Extra 

Intercontinental Rubber (No. 1) 
Internat.-Agricultural Corp.. pr. Pf (qit.)
Internat. Harvester, preferred (guar.)._
International Nickel. pref. (guar.) 
International Shoe. corn. (guar.) 
Common (guar.) 
Preferred (monthly) 

Intertype Corp., common (guar.) 
Ipswich Mills. Prof. (guar.) 
Jaeger Machine (guar-) 
Jewel Tea, preferred (guar.) 

Prof. (account accumulated dividends)
Kaufman Dept. Stores, Pref.(quar.) _ _ _ _

Preferred (guar.) 
Preferred (guar.) 

Kayser (Julius) & Co., corn. (quar.).__.
Kelsey Wheel, Inc., pref. (guar.) 
Kidder. Peabody Acceptance Corp 
Kirby Lumber (guar.) 

Quarterly 
Quarterly 

Knox Hat. Inc., class A participating a*
Second preferred 

Kress (S. H.) Co., common (guar.) 
Laclede-Christy Clay Prod., prof. (qu.)-
Landay Bros., Inc.. Class A (quar)....
Liggett & Myers Tob., com .&com.B(qu.)
Lindsay Light, pref. (guar.) 
Loew's Boston Theatres, common (qu.)
L.oew's Ohio Theatres, let pref. (guar.) _
Loose-Wiles Biscuit, preferred (quar.)..
Lord & Taylor. 2d prof. (guar.) 
LouLsiana 011 Refining, 634% prof. (1111 )
Luther Mfg. (quar.) 
Macy (It. H.) & Co., pref. (guar.) 
Martin-Parry Corp. (guar.) 
Maytag Co. (guar.) 
Quarterly 
Quarterly 

McCall Corporation (amar.) 
McCrory Stores, common (qua?.) 
Common (payable in common stock.).
Class B (payable in class B stock)_
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

McIntyre Porcupine Mines, Ltd. OW -
Melville Shoe Corp., common (guar.)._ _
Common (extra) 
Preferred (guar.) 

Mercantile Stores, Inc., common 
Preferred (guar.) 

Merchants Mfg. (guar.) 
Metropol. Chain Stores, lat & 2d pf (qu.)
Miami Copper Co. (guar.) 
Mid-Continent Petrol.. pref. (quar.)...
Mirror (The), pref. (guar.) 
Missouri-Illinois Stores, pref. (qua?.)...
Mohawk Mining (gum ) 
Moon Motor Car, common (guar.) 
Moore Drop Forging. Class A (guar.)._
Morris Plan Bank (Cleveland) (quar.)_ _
0:Motor Prod. Corp., corn. (qu.) (No. 1) -

°Preferred (guar.) 
Motor Wheel Corp., pref. (guar.) 
Mullins Body Corp., pref. (guar.) 
Munsingwear, Inc. (guar) 
National Biscuit, common (guar.) 
Preferred (guar.) 

National Brick, pref. (guar.) 
National Carbon, pref. (guar.) 
National Casket, common 
Nat. Cloak & Suit, pref. (guar.) 
Nat. Dept. Stores, let prof. (guar-) 
2d preferred (guar.) 

vat. Food Products. class A (quar.) 
National Grocer, preferred 
Preferred 

National Lead, preferred (guar.) 
National Supply, common (guar.) 
National Tea. pref. (guar.) 
New Cornelia Copper Co. (guar.) 
New Jersey Zinc (guar.) 
New York Air Brake, corn. (guar.) 
Class A (guar.) 

New York Merchandise Co., pref. (qu.).
North Amer. Cement. 7% pref. (guar.).
North Central Texas 011, Inc. (guar.)  
Oil Wen Supply. prof. (guar.) 

10c.
Sc,

8234c.
334
144

$1
144

33 1-3c
33 1-3c

144

141
144

*50c.
2

*$20
$250
$250
$250
234

1123.4
234
5234
234
8234
13
144
144
1
144
134

50c.
8234c
12.850
*1H
35c,
35o.
20e.
6234c
144
144

$1.88
250.
1234e
250
2.4
2.4

3234e
144

$1

Si
5115i

141
14

81.50
$1.50

34
25e.
144
612,1

8234
144
134
134
The.
IQ

$2.50
144
134
134

$1 334

1
144

75e.
75c.

1734c.
31Hc
2
144
2
IH
2
144

50e.
50c
50c.
50c.
50c.
1
11
11
144

114
250.

50e.
50c.
2
$
1 144

11$ . 75
25c.
14.4
144
2
$1
75c.
$1.50
2

*50c.
*$1.25
2
2
75e.

$1
144
154

61.50
1151

1%
0234c
3
3
144
$1
14

40e.
2
3150c.

111444
100.
IN

May 15
May 15
May I
May 1
June 1
June 1
July 1
May 1
June 1
May 1

May 1
May 1
May 1
May lb
May 1  
May 10
June 10
July 10
May 16
May 16
Aug. 16
Aug. 16
Nov. 18
Nov. 18
July 1
Oct. 1
Jan 2'27
May 1
June I
July 20
June lb
May I
May 1
May 15
May 28
June 25
June 25
May lb
May 1
May 1
May 1
May 1
May 1
May 1
July 15
Oct. 15
May 1
May 1
May 15
JMuaney 115
May 15

June I
May 1
July 1
Oct. 1
May 1
May 16
May I
.1Juiyune

July 1
July 1
Oct.
Jan=
May 1
May 1
May
June 1
Sept. 10
Dec. 1
mMaayy

may
July
May
June
1May12
May 1
May 1
May 1
May 1
May 15
May 1
May 1
June 1
June 1
Sept. 1
Dec. 1
May 1
June 1
June 1
June 1
May 1

5Nugov.. 11
June I
May
May 1
May 1
May
Ma May 1155
May
an 11M 151

June 1
May I
May 1
June 1
May 1
May 1
May 1
May 1
May 1
May 15
May
June
July 1
May 2

1%Mtaayy 1
May 1
JNuianye

June
May 1
July 1
an1'2
June 1
May 1
May
May 2
May 10
JMuivay

MMitayy
June
May 1

May 9 to May 16
May 9 to May 16
Apr. 21 to Apr. 30
Apr. 21 to Apr. 30
Holders of rec. May 200
Holders of rec. May 15a
Holders of rec. June 15a
Holders of rec. Apr. 20
Holders of rec. May 21
Holders of rec. Apr. 20

Holders of rec. Apr. lba
Holders of rec. Apr. 17

*Holders of rec. Apr. 20
Holders of rec. May 7

Holders of rec. May 1
Holders of rec. June 1
Holders of rec. July 1
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. July 18
Holders of rec. July 16
Holders of rec. Oct. 16
Holders of rec. Oct. 16
Holders of rec. June lba
Holders of rec. Sept. 154
Holders of rec. Dec. 15a
Apr. 24 to Apr. 30
Holders of rec. May 21.
Holders of rec. July 10a
Holders of rec. May liSa
Holders of rec. Apr. 200
Holders of rec. Apr. 20.

*Holders of rec. May 5
Holders of tee. Slily 21
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. May 1
Holders of rec. Apr. 15
Apr. 21 to May 2
Apr. 21 to May 2
Apr. 10 to Apr. 30
Apr. 10 to Apr: 30
Holders of rec. Apr. 15a
Holders of roe. July 3
Holders of rec. Oct. 4
Holders of roe. Apr. 22
Holders of rec. Apr. 22
Holders of rec. Apr. 16
Holders of rec. Apr. 16
Holders of rec. Apr. 30a
Holders of rec. May lba
Holders of rec. May 100
Holders of rec. Apr. 15a
Holders of roe. June 156
Holders of rec. June Ilia
Holders of rec. Apr. 15
Holders of rec. May la
Holders of rec. Apr. lba
Holders of roe. May 21a
Holders of rec. June 17a
Holders of rec. June 17a
Holders of rec. June 214
Holders of rec. Sept. 20a
Holders of rec. Doe. 204
Holders of rec. Apr. 19a
Holders of rec. Apr. 20a
Holders of rec. Apr. 15
June 1 to June 10
Sept. 1 to Sept. 10
Dec. 1 to Dee. 10
Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 206
Holders of roe. June 21
Holders of rec. Apr. lba
Holders of tee. May 17a
Holders of rec. dMay la
Holders of rec. Apr. 20a
Holders of rec. Apr. 24
Holders of rec. Apr. 17a
Holders of rec. Apr. 17a
Holders of roe. May 1
Holders of roe. Apr. 20a
Holders of rec. Apr. 17a
Holders of rec. May 150
HcIders of rec. May lba
Holders of rec. Aug. lba
Holders of rec. Nov. lba
Holders of rec. Apr. 200
Holders of rec. May 10.
Holders of rec. May 100
Holders of rec. May 100
Holders of rec. Apr. 20.
Holders of rec. July 200
Holders of rec. Oct. 20a
Holders of rec. May la
Holders of rec. Apr. 26a
Holders of rec. Apr. 26a
Holders of ree. Apr. 26a
Holders of rec. Apr. 30
Holders of rec. Apr. 30
Holders of rec. Apr. 23
Holders of rec. Apr. 200
Holuere of rec. May la
Holders of rec. May 150
Holders of rec. Apr. 200
Holders of roe. Apr. 20
Holders of roe. May 1
Holders of rec. Apr. 190
Holders of rec. API% 156
Holders of rec. Apr. 24
*Holders of rec. Apr. 20
*Holders of rec. Apr. 20
Holders of too. Apr. 30
Holders of rec. Apr. 176
Holders of rec. May 180
Holders of rec. June 30a
Holders of rec. May 14a
Holders of rec. Apt. 30a
Holders of rec. Apr. 21a
Holders of rec. Apr. 254
Holders of rec. May 250
Holders of rec. Apr. 15a
Holders of rec. May 15a
Holders of rec. May 3
June 20 to June 29
Dec. 21 to Dec. 31
Holders of rec. May 216
Holders of rec. May ba
Holders of rec. Apr. 220
Holders of rec. May 74
Holders of rec. Apr. 20a
Holders of rec. Apr. 8a
Holders of rec. June 94
Holders of rec. Apr. 20
Holders of rec. Apr. 20.
Holders of rec. May 104
Holders of-rec. Apr. 16
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Name of Company •
Per
Cent.

When
Payable.

Books Closed
Days „Inclusive.

Miscellaneous (Concluded)
Ontario Steel Products, corn. (quar.).__ 1 May 1 Holders of rec. Apr. 30

Preferred (guar.) 141 May 1 Holders of rec. Apr. 30
Oppenheitn, Collins dr Co., common (Mt) 75c. May 1 Holders of rec. Apr. 290
Orpheum Circuit, common (monthly)... 16 2-3 May Holders of roe. Apr. 200
Common (monthly) 162-3 June Holders of rec. May 20a
Common (monthly) 16 2-3 July Holders of rec. June 190
Preferred (guar.) 2 July Holders of rec. June 15a

Otis Elevator, pref. (guar.) 1,4 July 1 Holders of rec. June 30a
Preferred (guar.) 131 Oct. 1 Holders of rec. Sept. 300
Preferred (guar.) 1)4 Jan1.5.2 Holders of rec. Dec. 31a

Outlet Company, corn. (au) (No. 1) 75c. May Holders of rec. Apr. 200
Common (extra) 50c. May Holders of rec. Apr. 200
1st preferred (guar.) 131 May Holders of rec. Apr. 20a
2d preferred (guar.) 13i May Holders of rec. Apr. 206

Overman Cushion Tire, pref. (quar.).. 1% July Holders of rec. June 18
Owens Bottle, corn. (quar.) 75c, July Holders of rec. June 150

Preferred (guar.) 1% July Holders of rec. June lba
Pacific Coast Co., let pref. (guar.) 1% May Holders of rec. Apr. 240
Second preferred (guar.) 1 May Holders of rec. Apr. 24a

Pathe Exchange. Inc.. corn. A&B (guar.) The, May Holders of rec. Apr. 200
Corn. A & 13 (pay. In new cl. A stock) - e6 May Holders of rec. Apr. 20a

Peabody Coal, pref. (monthly) 590.May Holders of rec. Apr. 20a
Prefered (monthly) 58c.June Holders of rec. May 20a
Preferred (monthly) 58c. July Holders of rec. Juned19a

Penturins, Ltd.. coin. (guar.) 2 May I Holders of rec. May 5
Preferred (guar.) 14 May Holders of rec. Apr. 21

Phillips-Jones Corp., prof. (ousr.) 1% May Holders of rec. Apr. 20a
Pick (Albert), Barth & Co., pref. A (qtr..) 43%c.May 1 Apr. 24 to May 14
Poston' Cereal, common (guar.) 81.10 May Holders of rec. Apr. 21•
Procter &Gamble, corn. (guar.) 61.25 May 1 Holders of rec. Apr. 246
Pro-phy-lactic Brush. Pref. (quar.)... IM June I Holders of rec. June 1
Pullman Company (quar.) 2 May 1 Holders of rec. Apr. 30a
Pyrene Manufacturing, common (guar.) 231 May Apr. 21 to Apr. 30
Quaker Oats, preferred (quar-) 1M May 2 Holders of rec. June 1
Reed (C. A.) Co., Class A (quar.) 50c. May Holders of rec. Apr. 21a
Rico-Stis Dry Goods, corn. (guar.) 3731c. May Holders of rec. Apr. 15
Rome Wire, class A (guar.) 750. May Apr. 275 to May 1

Class B (guar.) 25c May Apr. 275 to May I
St. Joseph Lead (guar.) 50e. June 2 June 10 to June 21
Extra 25c, June 2 June 10 to June 21
Quarterly 50c Sept-2 Sept. 10 to Sept. 20
Extra 250. Sept . 2 Sept. 10 to Sept .20
Quarterly 50c. Dec. 2 Dec. 10 to Dec. 20
Extra 25e. Dec. 2 Dec. 10 to Dec. 20

St. Lawrence Flour Mills. pref. (guar.) _ 1% May Holders of rec. Apr. 20
St. Louis Car Co , pref. (guar.) 131 May Holders of rec. Apr. 25
St. Mary's Mineral Land $2 May 1 Holders of rec. Apr. 17o
e3alt Creek Producers Assoc. (quar). 20c. May Holders of rec. Apr. 15a
Extra 42 tic. May Holders of roe. Apr. 150

Savage Arms Corp., preferred (guar.)._ . .114 May 15 'Holders of roe. May 1
Savannah Sugar Refg. Corp., corn. (qu.) $1.50 May I Holders of rec. Apr. 15

Preferred (quar.) 141 May I Holders of rec. Apr. 15
Schulte Retail Stores, common (guar.)._ 2 June 1 Holders of rec. May 13a

Preferred (guar.) 2 July I Holders of rec. June Ma
Scotten. Dillon Co. (guar.) 3 May lh May 8 to May 16
Scott Paper, prof. (guar.) 1,1 May 1 Holders of rec. Apr. 29a
Scruggs-Vandervoorc-Barney
Dry Goods (guar.) 2 May 1 Apr. 21 to Apr. 30

Sears.Roebuck&Co.new com.(qu.)(No.1) 6231c May I Holders of ree. Apr. lea
Shaffer 011 & Refining, pref 131 July 25 Holders of rec. June 30
Shell Union Oil. pref ser. "A" (guar.)._ 134 May 15 Holders of rec. Apr. 306
Silver (Isaac) & Bros. Co.. pref. iqu.)_ _ _ 1M May 1 Holders of rec. Apr. 200
Simmons Company. prof. (quar.) I% May l Holders of rec. Apr. 156
Sinclair Consol. Oil, preferred (guar.)._ 2 May 15 Holders of rec. May la
Skelly 011 (guar.) 50c. June 15 Holders of rec. June 19a
Skouras Bros., Class A (guar.) 75c. May 1 Holders of rte. Apr. 24
Smith (A. 0.) Corp., common (quar-)- - 25e, May IS Holders of rec. May 1
Common (extra) 25c. May 15 Holders of rec. May I
Preferred (guar.) Mav 15 Holders of rec. Slav I

Spalding (A. G.) & Bros.. 1st pf. (aU.)  141 June 1 Holders of rec. May 15e
Second prefer-ed (guar.). 2 inns I Holders of roe. Slay la

Standard Oil (Neb.) stock dividend_  850 May 6 Apr. 7 to May 6
Standard Oil (Ohio), preferred (guar.). _ 1.1 ions I Holders of rec. Apr 3')

Steel Company of Canada, ord. tquar.)_ 131 May 1 Holders of ter Apr.

Preference (quar.) 131 May 1 Holders of rec. Apr 8

Sterling Products (quar.) $1.25 May 1 Holders of rec. Apr. 23e

Stewart-Warner Speedometer (quar.)- - - $1.50 May 15 Holders of rec. Apr. 30

Sullivan Packing, Prof. (guar.) 2 May 1 Apr. 205 to Apr. 300

Swan-Finch Oil Corp., pref h$1.75 May 15 Holders of rec. Apr. 300

Telautograph Co.. common  30c. May 1 Holders of rec. Apr. 15a

Thompson (J.R.) Co., corn. (monthly). 300. May 1 Holders of rec. A pr. 23•

Common (monthly) 30e. June 1 Holders of rec. May 230

Tide-Water Oil. prof. (guar.) 1 31 May 15 Holders ef rec. Ann 300

Tobacco Products Corp.. Class A (guar.) 131 May 15 Holders of rec. Apr. 270

Troxel Mfg., pref. (guar.) 131 May 1 Holders of rec. Apr. '20
Union-Buffalo Mills. 1st pref 331 May 1" May 9 to May 10

Second preferred 231 May 15 May 9 to May la
Union 011 of California (guar.) 50c. May 10 Holders of rec. Apr. 170

Union Storage (quae.) 0234c.May 10 May 2
United Biscuit, class A (guar.) $I June I May 11

United Drug, corn (guar.) $2 June 1 Holders of roe. May 150
First preferred (guar.) 141 May 1 Holders of rec. Apr. 15a

United Verde Extension Mining (guar.). 75c. May I Holders of rec. Apr. So

U.S. Cast Iron Pipe & Fdy., corn. (qu.) _ 24 June 15 Holders of rec. June la

Common (guar.) 2M Sept . 15 Holders of rec. Sept. la

Common (guar.) 24 Dec. 15 Holders of rec. Dec. la

Preferred (guar.) 141 June 15 Holders of rec. June la

Preferred (guar.) 131 Sept. 15 Holders of rec. Sept. la

Preferred (guar.) 154 Dec 15 Holders of rec. Dec. la

U.S. Rubber, 1st pref. (quar.) 2 May 15 Holders of rec. Apr. 20a

Universal Pipe & Radiator. pref. (qU.) 131 May 1 Holders of rec. Apr. 15.

Vanadium Corp. (guar.) 75c May 15 Holders of rec. May la,
Van Raalte Co.. let preferred (quar.)_. 131 June 1 Holders of rec. May 186

Vick Chemical (guar.) 8714e May 1 Holders of rec. Apr. 15a

Vivaudou (V.), Inc., pref. (guar.) $1.95 May 1 Holders of rec. Apr. 15
Preferred (guar.) $1.75 Aug. 2 Holders of rec. July 15

Preferred (quar.) $1.75 Nov. I Holders of rec. Oct. 15

Waltham Watch, prior pref. (No. 1) _ _ _ $1.75 May 1 Apr. 18 to May 3

Waltke (William) & Co., corn. (guar.) 60c. May 1 Apr. 205 to May 1

Preferred (guar.) 131 May I Apr. 205 to May 1

Washburn-Crosby Co.. pref. (quar.)-  131 May 1 Holders of rec. Apr. 290

Waverly 011 Works, Class A (No. 1) 50c. may 1 Holders of rec. Apr. 18a

Weber & Hellbroner. common (guar.) $I June 30 Holders of rec. June 16a

Preferred (guar.) 131 June 1 Holders of rec. May 14a

White Sewing Mach. (guar.) (No. 1)..... $1 May 1 Holders of rec. Apr. 19a

Wilcox (H. F.) Oil & Gas (guar.) 50c. May 5 Holders of rec. Apr. 156

Williams 011-o-Matic Heating (oil.) 3734c May 15 Holders of rec. May 1

Woolworth (F. W.) Co., common (guar.) $1 June 1 May 2 to May 19

Wrigley (Wm.) Jr. & Co. (monthly).... 25c. May 1 Holders of rec. Apr. 200

Monthly 250. June 1 Holders of rec. May 20a

Monthly 25c, July 1 Holders of reo. :rune 196

• From unofficial sources. tThe New York Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. :The

New York Curb Market Association has ruled that stock will not be quoted ex

dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable in stock

f Payable In common stock. g Payable in scrip. h On account of accumulated

dividends. m Payable in preferred stock. n Payable In Canadian fund"
. At option of holder dividend payable either In cash or stock at rate of one

fortieth of a share of Class A stock.
I Payable in common and common B stock, respectively. No fractional shares

to be issued. cash being paid instead, such cash being at the rate of the bid
 price at

close of business May 10, of if such bid price be fractional then at the even price below.

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 & B common.

e Company has been enjoined from paying more than 4% on prof. stock, and no
dividends on common stock until pref. stock has been retired.

to Dividend is 450. in cash or in Class A stock at rate of one-fiftieth of a share.
zPayable either In cash or stock at rate of 5.75-100 of a share of class A stock

for each share of $6 dividend stock and 6.25-100 of a share of class A stock for each

share of $6.50 dividend stock.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Apr. 24. The

figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the-

actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS

(Stated in thousands of dollars-that is, three (000) ciphers omitted)

New
Capital Profits

Week Ending
April 24 1926, Nat'l. Apr. 12

State. Mar.25
(000 omitted.) r.Cos. Mar, 25

Members of Fe
Bank of N. V. &
Trust Co.--  _

Bk of Manliat'n
dank of Ameni
National City.
Chemical Nat.
Am Ex-Pao Nat
Nat Bk of Corn.
Chat Ph NB&T
Hanover Nat_ _
Corn Exchange_
National Park.
Bow'y& EastRi
First National.
Irving B k-Col
Continental__ _ _
Chase National.
Fifth Avenue..
Commonwealth.
Garfield Nat'l__
Seaboard Nat'l_
Bankers Trust.
US Mtge & Tr.
Guaranty Trust
Fidelity-InterTr
New York True
Farmers L & Tr
Equitable Trust

. Res.

4,000
10,000
6,500

50,000
4,500
7,500

25,000
13,500
6,000
10,000
10,000
3,000
10,000
17,500
1,000

40,000
50()
800

1,000
6,000
20,000
3,000

25,000
4,00(1
10,000
10,000
23,000

Bank

12,905
14.965
5,258

85,624
18,310
12,963
41,528
12,834
25,677
14,799
24,114
3,151
72,737
14,017
1,198

39,152
3,031
1,320
1,788
10,104
31,707
4,915

22,588
3,174

20.312
18,963
14,439

Loans,
DiseOunt.
Invest-
events
etc.

A wage.

76,471
161,252
77,318

555,277
131,911
147,001
339,357
215,820
122,627
211,620
158,850
52,452

308.929
288,408

7,852
549,591
25,439
14,630
17,130

117,168
337,824
85,369
399,120
41,929
181,298
144,309
277.6951

Cam
In

Vault

Reser;
with
Legal
Ileum(
writs

Average .4 wag

499
2,887
1,788
5.347
1,239
1,953
781

2.430
518

6,594
831

1,319
657

2,546
128

6,987
737
481
429

1,004
787
719

1,370
817
536
406

1,50

7,730
18,219
11,527
59,752
15,519
17,414
38,825
24,519,
13,806
25,642
16,643
5,348

28,1371
35,819
1,108

66.114
3,379
1,533
3,300
14,780
36,654
7,693

45,331
5,080
20,961
14,126
30,599

her
Denutnd
Deposits

Average.

57,418
132,531
85,427

*589,703
116,925
132,285
295,747
168,409
105,788
185,924
128,895
30,784
198,315
268,992
6,736

*514,675
25,771
10,460
17,909

112,845
*297,086
58,977

*383,325
37,572

153,051
•108,656
*291,641

Time
De-

Posit,

Average

8,027
25,472
5,834
78,119
3,413
10,262
11,407
40,487

32:00§
8,143
15,850
11,812
27,958

430
32,924

5,320
225

2,353
49,969
5.570

55,276
3,044
20,198
22,240
34,262

Bank
Circa-
la-
lion.

Aege

80
348

4,965

5,951

3520
993

4,853

1,539

48

Total of ateragos,320,800

Totals, actual condition
Totals, actual condition
Totals, actual on nditlon
State Banks Not Me
Greenwich Bank 1,000
State Bank_ . 5,000

511,5835,026,645 45,279 567,558c4,195,372.510,609 22,297

Apr. 24 5,097,561
Apr. 17 5,003,274
Apr. 10 5,071,31
mbers of Fed'I
2,600 24,106
5,324 107,733

45,902 555,699 c4,218,096 515,099 22,261
41,861 574.601 c4 194 430 502,159 22,230
46.894576.42 c4,170,520 512,947 22,183
Res've Bank.
2,028 2,333 23,343 2.028 _ -.-
4,848, 2,401 39.233 64,649 _---

Total of averages 6,000 7,925 131,839 6.876, 4,734 62,576 66,677

Totals, actual co
Totals, actual on
Totals, actual co
Trust C.ompan
Title Guar & Tr.
Lawyers Trust

rocal of aodragaq

Totals, actual co
Totals. actual co
Potals. actual co

Gr'daggr., aver.
Comparison wit

Gr'd agAr .
Comparison wit

(3rd aggr.
Gr'd aggr act')
Ord aggr Ice(
Gr'd agrr., act'/
Gr'd aggr, . seri
Gr'd aggr..

ndition Apr. 24 132,446 6,873 4,952 63,335 86,686
edition Apr. 17 132.295 6,605 4,690 62,835 66,658
nditIon Apr. 10 130.747 7,014 4,415 61,373 66,738
lee Not Members of Fed 'I Res'y e Bank.
10.000 18,105 64.372 1,590 4,468 40,303 2,236
3,000 3.231 24,891 878 2,224 20,651 980

13.000 2 1.338 89,203 2,468 6,692 60,954 3,216

ndition Apr. 24 89,215
edition Apr. 17 88,596
ndition Apr. 10 87,176

2,429 8,87
2,587 8,460
2,593 6.704

81,034
60,049
59,041

3,058
3.361
3,424

339,800 540.8455,247,747 54.623578,984 4.318,902 580.502 22.297
h prey. , week _ _ -12.771---1.618+3,434 +22,574 +6,225

cond'n Apr. 24.5.319,222 55,204567,526 4,342-7465 584,843 22,261
h prey. ,week..1 +95,057 +1,171-18,225 +25,151 +12865 +31

cond'n 'Apr. 175.224,165
cond'n Apr. 105.289,241
cond'n Apr. 3 5.409.017
cond'n Mar.27 5,317,240
cond'n Mar.20 5,314,812
cond'n Mar.13 5,328,039

54.033 585.751
56.501587,544
53,918 557.763
55,355.589,559
56,800588.312
57,421 607,325

4.317,314 572.178 22,230
4,290,934 583,109 22,183
4,471,909 585,402 22,116
4,334,419 581,951 22,296
4,363,020 586,361 22,267
4,383.441 573,717 22,290

Note.-U. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total Apr. 24, $38,125,000. Actual totals Apr. 24

$37,127,000; Apr. 17, 339,547,000; Apr. 10, $41,437,000; Apr. 3. 544,441,000
Mar. 27, $44,447,000. Bills payable, rediscounts, acceptances and other liabilities
average for week Apr. 24. 3588,039.000: Apr. 17. 8629,036.000; Apr, 10, 8645,113,000
Apr. 3, 8633,909,000; Mar. 27, $638.117,000. Actual totals Apr. 24. $816.127,000
Apr. 17, 3584,853,000; Apr. 10, $856,998,000; Apr. 3, $587,074,000; Mar. 27,
$656,190,000.
• Includes deposits in foreign branches not included in total footings as follows:

National City Bank, 8152.232,000; Chase National Bank, $11,870,000: Bankers
Trust Co., 830,074,000; Guaranty Trust Co., $61.314,009; Farmers' Loan & Trust
Co., 33,588,000: Equitable Trust Co., 385,373,000. Balances carried in banks In
foreign countries as reserve for such deposits were National City Bank, $22,615.000:
Chase National Bank, 32,601,000; Bankers Trust Co., 81,550.000; Guaranty Trust
Co., $3,271,000; Farmers' Loan & Trust Co., $3,588,000: Equitable Trust Co..
$6,683,000.
c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BAWER
AND TRUST COMPANIES.

- - ----
Cash

Reserve
in Vault.

-
Reserve
in

Depositaries

Averages.

Total
Referee.

b
Reserve
AVOW&

Swills*
&UM.

Members Federal $
Reserve Bank _   567,558,000 587.558.000 580,716,630 6.841.370

State banks* 6,876,000 4,734,000 11,610,000 11,263,680 346,320
Trust companies*.. 2,468,000 6.692,000 9,160,000 9.143,100 16900

Total Apr. 24_ _ _ 9.344,000 578,984,000 488,328,000 581,123,410 7.204,590
Total Apr. 17.... 9,629.000 575.550,000 585,179,000 577,970,650 7,208,350
Total Apr. 10 _ _ _ 9,729.000 578,547,000 588.188,000 584,129,990 4,059,010
Total Apr. 3 _ _ 9.230.000 609.580.0W 618,810,000595 661,040 23,148,960

• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits in the ease of State banks

and trust companies, but in the case of members of the Federal Reserve Bank In-
cludes also amount of reserve required on net time deposits, which was as follows:
Apr. 24, $15,318,270; Apr. 17, $15,125,280; Apr. 10. 515,378.870; Apr. 3, $15.-
17,370; Mar. 27, $15,247,860.
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Actual Figures.

Cash
Reserve

in Vault

Reserve
In

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal . $ $ $
Reserve Bank_   555.699,000 555,699,000 563,805,450-8.106,450

State banks. 6,873,000 4,952,000 11,825,000 11,400,300 424,700
Trust companies•___ 2,429,000 6.875,000 9,304,000 9,155.100 148,900

Total Apr. 24____ 9,302,000 567,526,000 576,828.000 584,360,850-7,532,850
Total Apr. 17____ 9,172,000 585.751,000 594,923.000 580,658,320 14.264,680
Total Apr. 9,607,000 587,544,000 597,151,000 577,459,300 19,691,700
Total Apr. 3_ 9,107,000 557,763,000 566,870,000 601,029,500-34,159.500

*Not members of Federal Reserve Bank.
This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Apr. 24, $15,452,970; Apr. 17, $15,064,770; Apr. 10, $15,388,410; Apr. 3, $15,454,-
830; Mar. 27. 815,360,000.

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

April 24. Previous Week.
Loans and investments 81,213.332,100 Dec. 53,376,000
Gold  4,677.700 Inc. 38,000
Currency notes  24,065,900 Dec. 683,400
Deposits with Federal Reserve Bank of New York_ 102,714,600 Dec. 236,800
Time deposits  1.267,751,100 Dec. 13,713,300
Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust compa-
nies in N.Y. City, exchange & 15.5. deposits_ __ 1,194,843,200 Dec. 3,377,400

Reserve on deposits  172,546,200 Dec. 4,975,200
Percentage of reserve. 20.1%.

RESERVE.
State Banks -Trust Companies-

Cash in vault *$39,190,700 16.81% $92,267,500 14.82%
Deposits in banks and trust cos_ ___ 12,186,000 05.22% 28,902,000 04.64%

Total 551,376,700 22.03% $121,169,500 19.46%
• Includes deposits with the Federal Reserve Bank of New York, which for the

State banks and trust companies combined on April 24 was $102,714,600.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
hacestments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- $ $ $ $Dee. 28  6.584.447,000 5,619,923,800 105,692,300 734,118,200Ian. 2  6,688,745,000 5,740,772,300 99,811,300 764,938.500fan. 9  6,713,047,300 5,770,909,300 95,988,600 764,899,000Ian. 16  6,614,199,500 5,711,092.600 90,893.800 762,604,500Ian. 23 6.557,007.300 5,657,830.000 87,033,900 746,110.700Ian. 80 6,538,928,200 5,628,105,200 87,174,800 732,989,600Feb. 6 6,583,367,000 5.669,834,300 84,220,500 740,775,600Feb. 13  6.551.072,500 5.617,024,100 89,198,200 732,243.100Feb. 20 6,539,198,100 5.572,396.500 85.608,600 732.631,000Feb. 27 6,538.928,200 5,628,105,200 87.174,800 732,989,600Mar. 6 6,574.532,600 5,621,468,900 84,322,400 744.749.500Mar. 13 6,501.882,000 5.562,180,300 85,376,300 726.793.200liar. 20 6,559,263,300 5,624,406,300 83,752,000 737.864,500Mar. 27 6,528,460,200 5,539,714.200 82,310.600 726,143,200
Apr. 3 6,582,817,200 5,616,040,800 79,710,300 765,192,600
Apr. 10 6,551,614,500 5,532,964.000 87,360,600 725,290,001
April 17 6,477,226,100 5,494.548,600 85,630,000 723,682,400Apr. 24 6,461,079,100 5,513,745,200 83,366,600 722,786,600

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:
SETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Staled is tbousands of donors-that (s. Wee ciphers 10001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
April 24 1926.

Members of
Fedi Reeve Bank
Chaco Nat Bank _

Total ..... _ _
State Banks.

riot Members of the
Moral Reserve Bank

Bank of Wash. Mts.
Oolonial Bank... _

Crust Company
Not Member of the
Federal Reserve Bank
Mecb Tr. Bayonne

Total 

Grand aggregate- - -
Comparison with Pr

ar a agar.. Air. 17
ora agar.. Apr. 1
Gr'd aggr., Apr. 3
Ord agar.. Mar.27
-

Loans
Ms- Rea free

Not
counts,
Invest-

Cash
in

with
Legal

Net
Demand

Net
TimeCanna; Profits mente.

dte
Vault Depost

tortes
Deposit? Depoette

Average Average Average Average Averagei $ $ $ $ $ $1.000 1,867 13,121 63 1,182 7,10: 3,874
1.000 1,867 13,121 63 1,182 7,10 3,874

•

200 616 9,260 772 386 6,420 2,7521, ii 2,967 32,300 3.259 1.56 27,093 5,072
1.400 3,583 41.560 4,031 1,949 33,51 7,824

500 68' 9.554 333 152 3,04. 6,030
500 58 9,554 333 152 3,04. 6,030

2,900 6,040 64,2351 4,42 3,283 043,670 17,728ev. week  +514 104 +91 -541 +78

2,900 6,029 63,7211 4,531 3,192 544.219 17,6502,900 6,02i 62,29 4,306 3.666 542,054 17,6112.900
2,900

5,83 62,534
5.83 64.581

4,231
4.388

3,026 542,395
3.090 *42 RAI

17,664
17 'IR. .

a United States deposits deducted. $136,000.
Bills payable. rediscounts acceptances, and other liabilities. 82,091,000.Bawls reserve $66,290 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.

April 28
1926.

Changes from
precious week.

April 21
1926.

April 14
1926.

$ $ $ $
Capital  69.500,000 Unchanged 69,500.000 68,500,001
Surplus and profits 93,752,000 Inc. 55,000 93,697,000 90,551.001
Loans, disc'ts & invest_ 1,031.054,000 Inc. 122,000 1,030,932,000 1,033,796,00
Individual deposits-  679,624,000 Dec. 7,362,000 686,986,000 675,278,001
Due to banks 144,893,000 Dec. 3,856,000 418,749,000 142,657,001
Time deposits 224,816,000 Inc. 4,863,000 219,953,000 218,916,001
United States deposits_ 38,609,000 Dec. 1,743,000 40,352,000 46,895,001
Exch's for Cl'g House 36,096,000 Dec. 4,472,600 40,568,000 32,161,00
Due from other banks 85,448,000 Dec. 7,828.000 93,276,000 83,467.001
Ree've in legal depos 80,079,000 Dec. 292,000 80,371,000 79,284.00
Cash in bank 10,336,000 Inc. 501,000 9,835,000 10,167,00
Res've excess in F.R.Bk 653.000 Dec. 310.000 963.000 435.001

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Apr. 24, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended April 24 1926.
April 17
1926.

Ant. 10
1926.Menibersof

F.R.Systen
Trust

Companies
1926
Total.

Capital 844.775,0 55,000,0 549,775,0 $49,775,0 $49,275.0
Surplus and profits 131,612,0 17,405,0 149,017,0 148.864,0 149,283,0
Loans, disc'ts & investm'ts 869,630,0 50,593.0 920,223,0 916.127.0 904,206.0
Exchanges for Clear.House 34,332,6 433,0 34,765,0 46,740,0 39,383,0
Due from banks 115,134,0 16,0 115,150,0 125,754,0 115,196.0
Bank deposits 141,745,0 789,0 142,534,0 145.614.0 141,756,0
Individual deposits 607,636,0 32,531,0 640,167,0 653,342.0 620.459,0
Time deposits 130,635,0 2,116,0 132,751,0 129,640,0 130,720.0
Total deposits 880,016,0 35,436,0 915,452,0 928.596,0 892,935,0
Res've with legal depos_ 5,233,0 5,233,0 5,690,0 4,863.0
Reserve with F. R. Bank 65,873,0   65,873,0 65,736,0 64,045,0
Cash in vault • 10,145,0 1,453,0 11,598,0 11,533.0 11,692,0
Total reserve At cash held 76,018,0 6,686,0 82,704,0 82,959.0 80.600.0
Reserve required 66,093,0 5,035,0 71,128,0 72,105.0 69,079,0
Excess res. & cash in vault_ 9,925.0 1,651,0 11.576.0 10.854,0 11,521,0

• 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 Apr. 28 1926 in
comparison with the previous week and the corresponding
date last year:

Resources-
April 281926. A priI211926

$
AprIl 291925.

Gold with Federal Reserve Agent 333,700.000 453,803.000 356,495,606
Gold redemp. fund with U. S. Treasury 11,572,000 12.784,000 9,940,000

Gold held exclusively eget. F. R. notes_ 395,272,000 466,592.000 366,435,000
Gold settlement fund with F. R. Board_ 255,789,000 206,755,000 252,341,000
Gold and gold certificates held by bank 349.053,000 351,910,000 335,647,000

Total gold reserves 1,000.114,000 1,025,257.000 954.423,000
Reserves other than gold 43,870,000 42,351,000 35,123,000

Total reserves 1,043,984,000 1,067,608.000 989,546,000
Non-reserve cash 17,030,000 19.596,000 14,252,000
Bills discounted-
Secured by U. B. Govt. obligations__. 112,319.000 37,475,000 65,893,000
Other bills discounted 28.317,000 23,753,000 21,805,001

Total bills discounted 140,636,000 61.228,000 87,698,000
Bills bought In open market 19,504,000 26,086,000 57,590,000
U. S. Government securities-
Bonds 11,762,000 11,762,000 12,461,000
Treasury notes 36,275,000 36,275.000 79,197,000
Certificates of Indebtedness 25,831,000 25,831.000 1.963,000

Total U. S. Governmen I securities- 73,868,000 73,868,000 93,621,000
Foreign loans on gold  2,219,000 2,384,000 2,835,000

Total bills and securities (See Note)___ 236,227,000 163.566,000 241,744,000

Due from foreign banks (See Note).- -. 660,000 644,000 640,000
Uncollected Items 153.863,000 170,256,000 140,265,000
Bank premisee 16,715,000 16,715,000 16.579,000
All other resources 4,816,000 4,481,000 5.708,000

Total resources 1,473,295,000 1.442,866,000 1,408,734,000

Liabilities-
Fed'I Reserve notes in actual circulation- 361,438,000 363.393,000 340.293,000
Deposits-Member bank, reserve waft-- 874,771,000 825.558,000 840,804,000
Government 3,108,000 9,341,000 5,422,000
Foreign bank (See Note) 2,080,000 1,565.000 5,472,000
Other deposits 8,745,000 9.317,000 9,525.000

Total deposits 888,704,000 845,781.000 861,223.000
Deferred availability items 124,860,000 136.080.000 113,537,000
Capital paid in 35,184,000 34,629.000 31,492,000
Surplus 59.964,000 59,964,000 58,749,000
All other liabilities! 3,145,000 3,019,000 3,440,000

Totalllabllltiee 1,473,295,000 1,442,866,000 1,408,734,000

Ratio of total reserves to deposit and
Fed'I Res've note liabilities combine& 83.5% 88.3% 82.4%

Contingent liability on bills purchased
for foreign correspondents 17,063,000 18,191,000 12,743,000
NOTE.-Beginning with the statement of Oct. 7 two new items were added inorder to show separately the amount of balances held abroad and amounts due toforeign correspondents. In addition, the caption. "All other earning assets." now

made up of Federal intermediate credit bank debentures. has been changed i.e-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 thetotal of the discounts, acceptances and securities acquired under the provisions atSections 13 and 14 of the Federal Reserve Act, which are the only items Includedherein
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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 29. and showing the 

condition

or the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results 
for the system

as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding we
ek last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Re
serve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the 
Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the

latest week appears on page 2430, 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 APRIL 28, 1926.

Aprl/ 281926.
6

Apr1/ 211926 Apr11141926. April 7 1926. Mar. 311926. Mar. 24 1926. Mar. 171926.Mar.101926
Apr11291925.

$

RESOURCES. $ $ $ $ $ S 3

1,437,742,000
1,547,198.00*

Gold with Federal Reserve agents 1,498,448,000 1.385,430.000 1.384,531,000 1,361,723.000 1.404.307,000 1,432,402,000 1,408.708,000

Gold redemption fund with U.S. Tress_
ill
ft. Gold held exclusively eget. F. It. notes

52,247,000 53,429,000 52,815,000 47.741.000 48,754,000 58.086,000 58.431,000 50,406.000 51,345,001

1,489,989,000 1,551,877,000 1,438,245.000 1.432.272.000 1.410.477,000 1.462,393.000 1,490,833,000 1.459.114,000 1,598,543,000

Gold settlement fund with F. R. Board 691,418.000 617.881,000 715,880,000 730,247,000 751,935.000 713.203,000 688.599.000 692,997,000 636,928,000

Gold and gold certificates held by banks_ 615,686,000 625,469.000 627,663.000 620.827,000 604.461,000 618.885,000 631.833,000 647,047,4300 615,631,00*

Total gold reserves 2,797,093,000 2,795,227,000 2,781.788,000 2.783,346,000 2.786,873.000 2.794.481.000 2,811,265.000 2,799.158,000 2,851,102,000

Reserves other than gold 156,983.000 155.243,000 157,017,000 150,305,000 152,973,000 155.295,000 153.392.000 151,682.000 142.009,000

Total reserves 2,954,076,000 2,950,470,000 2.938.805.001 2,933,851,000 2.919,846,000 2.949,776,000 2,964,657,000 2,950.840,000 2,993,111,000

Non-reserve each 57,937,000 60.768.000 62,838,000 61,484,000 62,078,000 66,102,000 66,786,000 68.998,000 54,536,000

BIM discounted:
Secured by U.S. Govt. obligations 275.223,000 208.834,000 334,735,000 290,169.000 311,487.000 340.564,000 260,479.000 263,904,000 215,871,000

Other bills discounted 238,445,000 240,836,000 242,549.000 288.383,000 320,904.000 276.983.000 220.136.000 238.521.000 184,114,000

Total bills discounted 613,668,000 .449,670,000 577.284,000 578,552.000 632,391,000 617.547.000 480.615.000 502.425,000 399,985,000

BMe bought In open market 199,017,000 229.474.000 274,058,000 229.773.000 249.633,000 252,228.000 257.138,000 284.520.000 266,828,000

D. S. Government securities:
Bonds 98,008,000 98,681.000 94,136,000 74,997,000 70,054,000 63,877.000 63,831.000 60.437.000 85,138,000

Treasury notes 150,684,000 149,999.000 143,465,000 134.897,000 131,644,000 121.308.000 75.418.000 187.335.000 241,980,000

Certificates of Indebtedness 140,121,000 139,903.000 139,415,000 132,135,000 128.139,000 123.016.000 213,328.000 111.894.000 21,921.000

Total U. S. Government securities 388,813,000 388,583.000 377,016,000 342,039,000 329.837.000 308,201.000 352.577,000 359,666,000 349,039,000

Otber securities (see 508e) 4,635,000 4,635,000 5,185,000 5,185,000 5,185,000 3,810,000 3.610,000 3.150.000 1.400,000

Foreign loans on gold 8,100,000 8,700,000 8.700,000 8.800,000 8,491,000 8.010.000 7.700.000 8.798.000 10,500,000

Total bills and securities (see n011e)... _ _ 1,114,233,000 1.081,0432.000 1,242,243,000 1.164,339.000 1.225,537,000 1.189.796.000 1.101.640.000 1.158.559,000 1,027.752,001

Due from foreign banks (5e4 note) 660,000 644,000 643,000 643.000 643.000 643.000 712.000 737.000 640,000

Uncollected items 638,910,000 711.616,000 768.248.000 635,145,000 620,294.000 635.857.000 831.669.000 628.454,000 592,804,060

Bank premises 59,537,000 59,519.000 59.481,000 59,480,000 59,441,000 59.406.000 59.406,000 59.406,000 59,266,000

All other resources 16,231,000 15.780,000 16.201,000 15.040,000 14,759,000 14.732,000 14.134 000 17.775,000 21,646.0ee

Total resources 4,841,584,000 4,879,859.000 5,088,459,000 4.869,782,000 4.902,598,000 4.916.312.000 5.039.004,000 4.884.769.000 4,749,755,000

LIABILITIES.
5. R. notes in actual circulation 1,661,982,0001,002,284,000 1.681,096.0001.652,878.000 1.656.482,000 1,658,996,000 1,659,210,000 1.671.754,000 1.683,880,000

Deposits-
Member banks-reserve account 2,202,831,000 2,171.145.000 2.283.222,000 2.191,635.000 2,215,243,000 2,218.007.000 2.230.282.000 2,209,698.000 2,134,562,000

Government  16,412.000 23.828.000 43,280,000 60,580.000 85,813,000 68.892,000 7.089.000 48.554.000 27.059,006

Foreign bank (lee note) 5,009.000 4.494.000 4,578.000 7.954.000 5,399.000 8.420.000 5.971.000 4.784.000 7.652,000

Other deposits 17,874,000 20,283,000 16,074,000 18.298.000 16.897.000 18.313,000 21,305.000 18,253.000 18,112,000

Total deposits 2,242,126,000 2.219.750,000 2,347.152,000 2,278.467.000 2,323,352,000 2.313.632.000 2.264.647,000 2.281,289.000 2,187,385,000

Deferred availability items 579,167.000 640.652.000 703.600,000 582.779,000 567.879.000 588.910,000 761.108.000 577.943,000 532,714,006

Cailltal paid in 122,129,000 121,452,000 120.898.000 120,455.000 120,427,000 120,404.000 120.394.000 119.993,000 115.207,000

SurPlus 220,310,000 220.310.000 220,310,000 220.310.000 220,310,000 220.310,000 220.310.000 220.310.000 217,837,006

A . other liabilities 15,870.000 15,411,000 15,403.000 14,893,000 14,148,000 14.060.000 13,335.000 13,480,000 12,732,000

Total liabilities 4,841,584,000 4.879.859,000 5,088,459,000 4.869.782,000 4,902,598.000 4.916.312,000 5.039.004.000 4.884.789.000 4,749,755,000

*fano of gold reserves to deposits and
F. It. note liabilities combined 71.6% 72.0% 689% 70.8% 69.5% 70.3% 71.6% 70.8% 73.6%

Ratio of total reserves to deposit and
F. R. note liabilities combined 75.7% 76.0% 73.0% 74.6% 73.4% 74.3% 75.0% 74.6% 77.3%

Contingent liability on bills purchased .
for foreign correspondents 66.568,000 67,696.000 68.202,000 68.172.000 69.161.000 71,016,000 78,975.000 83.009.000 47,656.000

=
Distribution by Matur(ties- 8 $ 3 $ S $ 3 S $

1-18 days bills bought in open market_ 86,409,000 97,220,000 132,730,000 97.117.000 117,659,000 110.540.000 96.085.000 111.474.000 92;293,000

1-15 days bills discounted 381.970,000 312.567.000 436.193,000 430,712,000 473,606.000 486.050.000 364.185.000 390.088.000 294,009,000

1-15 days U. S. certif. of indebtedness_  13,000 36,000 10.000 2,884.000 99.013.000 48.000 61,010

1-15 days municipal warrants 
16-30 days bills bought In open market_ 56,093.000 60.606,000 57,559,000 52.615,000 52.635,000 61,546.000 70,533 000 66.139.000 61,997.000

16-30 days bills discounted 30,154,000 32.320.000 33,897,000 34,987,000 37.181.000 31,386,000 30.957,000 29.551.000 23,587,069

16-30 days U. S. certif. of indebtedness_ 4,689,000 200,000

16-30 days municipal warrants 
31-60 days bills bought In open market_ 38,275,000 42,702,000 54.633.000 51,824,000 52,287.000 52.619,000 57,847.000 72,552.000 74,789,000

31-60 days bills discounted 51,743,000 54.093,000 56,491,000 59,119,000 65,230,000 51.259.000 43.340.000 43,601,000 38,079,000

31-60 days U. S. certif. of indebtedness- 68,036,000 60.703,000  
81-80 days municipal warrants 
61-90 days bills bought in open market 14,192,000 24,230.000 24,268.000 24.807.000 23,327.000 22.744.000 28,574.000 29.571,000 32,681,000

61-90 days bills discounted 28,445,000 31,560.000 33,156,000 37.770.000 41,319.000 35,345.000 29,539.000 27.087.000 24,087,000

61-90 days U. S. certif. of Indebtedness_  2,251,000 66,863,000 62,991,000 59,418,000 25,203,000 24,988.000  

61-90 days municipal warrants 
Over 90 days bills bought in open market 4,048,000 4,716.000 4,868.000 3,410,000 3,725.000 4,779.000 4.099.000 4.784.000 5,068,000

Over 90 days bills discounted 21,356,000 19,130,000 17,547,000 15.964,000 15,055.000 13,507,000 12,544,000 11.098,000 20,223,000

Over 90 days certif. of indebtedness__ _ 72,085,000 72,260,000 72,339,000 69,108,000 68,711,000 94,929.000 89,327,000 111,846.000 21,860,000

Over 90 days municipal warrants 

F. R. notes received from Comptroller-. 2,856.089,0002.859,710.000 2.832.211.000 2,802,474,000 2,809,809,000 2,807,701.000 2,819.409.000 2.826.107,000 2,999,734,000

F. It. notes held by F. It. Agent 855,082,000 853,871,000 830,057,000 843.261,000 843,106,000 827,637.000 829.901,000 825,142.000 999,049,001

Tuned to Federal Reserve Banks 2,001.007.0002,005,839.000 2.002,154,000 1.959,213.000 1.966,703.000 1.980.064,000 1,989.508,000 2.000.965.000 2,000,685.000

-
How Secured-

By gold and gold certificates 318,953,000 309.253,000 309,653.000 309,393.000 311,743.000 310,493.000 310,748.000 310.846.000 275,816,000

Gold redemption fund 99,441,000 100,600 000 110.457.000 99,051.000 104,805.000 105,606,000 102.162.000 107,962.000 115,266,000

Gold fund-Federal Reserve Board 1,019,348,000 1,088,595,000 965,320.000 976,087.000 945,175,000 988,203.000 1,019.492,000 989,900.000 1,156,116,000

By eligible paper 688.773.000 648.512,000 822.806,000 777.026,000 838.769.000 827,811,000 704,667,000 754.21.8.000 639,244,060

Total 3.126.815.000 2.146.960 000 2,208,236.000 2,161.557.000 2.200,492.000 2.232,118.04)0 2.137 069.000 2.162.926.000 2.186.442.0*1

NOTE.-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

tO foreign correspondents. In addition, the caption, "All other earning assets", now 
made up of Federal Intermediate Credit Bank debentures, has been changed to

fiOther 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 prov
isions 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 APR. 28, 1920

Two ciphers (00) omitted.
Federal Reserve Bank of Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis Minneap Kan. Mg Dallas, San Fran. Total.

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. S. Treas.

Gold held excl. agst. F.R. notes
Gold settle't fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reservea other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bina bought in open market 
U. B. Government securities:
Bonds- 
Treasury notes 
Certificates of indebtedness-

Total U. S. Govt. securities 

3
120,678,0

5,169.0

$
383,700,0
11,572,0

$
121,803,0
12,837,0

$
170,526,0

2,831,0

S
46,427,0
1,750.0

S
158,765,0

3,261,0

3
129,207,0
5,467,0

S
1408.0

859,0

$
45,684,0
2,155,0

$
44,134,0
2,479,0

$
23,452.0
1,375,0

$
179,203,0
2,4920

$
1 437 742 0
: 52:247:0

125.847,0
57.065.0
36,096,0

395.272,0
255,789,0
349,053,0

134,645,0
46,510,0
22,460,0

173,357,0
64,183,0
48,406,0

48,177,0
23,781,0
7,244,0

162,026,0
24,482.0
4,090,0

134.764,0
134,818,0
75,074,0

14.927,0
14,793,0
19,417,0

47,839,0
11.012,0
7,101,0

46.613,0
23,724.0
6,439,0

24,827,0
8,492,0
10,968,0

181,695,0
26.769,0
29.338,0

1
' 
489
' 
989
' 
0

6914180
615;686:0

219.008,0
20,949,0

1,000,114,0
43,870,0

203,615,0
6,300,0

285,946,0
6,024,0

79,202,0
8,171,0

190,598,0
10,049.0

344,656,0
19,690,0

49,137,0
20,035,0

65,952,0
3,262,0

76,776.0
4,842,0

44,287,0
5,759,0

237.802,0
8,032.0

-

2.797. 
093 0

156.983:0

239,957,0
4,582,0

9,343,0
15,764,0

25,107,0
18,880,0

3,587,0
5,400,0
8,307,0

1,043,984,0
17,030,0

112.319,0
28.317,0

140.636,0
19,504,0

11,762,0
36,275,0
25,831,0

209,915,0
1,699,0

29,895,0
19,397,0

49,292.0
13,187,0

3,088.0
2,644,0
17,991,0

291.970,0
2,960,0

34,259,0
16.577,0

50,838,0
18,702.0

11,541,0
17.325,0
8,244,0

87.373,0
4,698,0

14,779,0
28,338,0

200.647,0
4,601,0

3,659,0
32.536,0

364,346,0
9,093,0

30,320,0
30.943,0

69,172,0
3,722,0

10,530,0
13,192,0

69,214,0
1,147,0

1,586,0
5,360.0

81,6113,0
2.294,0

5,734,0
14.884.0

50,046,0
2,653,0

1,507,0
8,077,0

-
245,834,0

3,458,0

21,292,0
25,060,0

2,954 076 0
57:937:0

275.223,0
238,4450

43,117,0
8,878,0

3.201.0
3,737,0
2.405,0

36,195,0
25,474,0

263,0
249,0

2,950,0

61,263,0
23,591.0

25,914.0
19,480,0
13.542,0

23,722,0
8,219,0

3,199,0
10,335,0
12,208,0

6,948,0
19,170,0

9.486,0
6,057,0
4,285,0

20,618,0
10,751,0

11,207,0
13,653,0
11,574,0

9,584.0
9,781,0

10.407,0
13,244,0
9,627,0

46,352,0
22,880,0

4,358.0
22,285,0
23.157,0

513 668 0
199:017:0

98
: 
008

: 
0

1506840
140:121:0

17,289,0 73,868,0 23,723,0 37,110,0 9,343,0 3,462,0 58,936,0 25,742,0 19,828,0 36,434.0 33,278,0 49,800,0 388,813,0
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RESOURCES (Cencluded)-
Two Ciphers (00) omitted. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis Altman,.Kan. Mg Dallas. San Fran. Mal.

Other securities 
Foreign loans On gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank Premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation.
Deposits:
Member bank-reserve &met 
Government 
Foreign bank 
Other deposits 

Total deposets 
Deferred availability items 
Capital paid In 
Surplus 

All other liabilities 

Total liabllitlee 
Memoranda.

Reserve ratio (Per cent) 
Contingent liability on bills pur-
chased for foreign correepond'ts

F. R. notes on hand (notes rood
from F. R. Agent lees notes in
elreulation)  

$

616,0

$

2,219,0

$
3,575,0
769,0

$

867.0

$

429,0

$
560.0
324,0

S

1,110.0

$

348,0

$
500,0
259,0

$

316,0

s
284.0

s
559,0

$
4,635,0
8,100,0

61,892,0

57,738,0
4,068,0

95,0

236,227,0
660,0

153,863,0
16,715,0
4,816,0

90,546,0

57,767,0
1,532,0
418,0

107.515,0

60,520,0
7,409,0
923.0

61,767.0

52,745,0
2,364,0
324,0

66,015,0

35,938,0
2.775,0
1,078,0

144,900,0

76,937,0
7,933.0
1.406,0

58.031.0

32,073,0
4,111,0
498,0

46,703,0

11,644,0
2,943,0
2,300,0

68.119,0

38,779,0
4,653,0
649.0

52,927,0

23,751,0
1,793,0
405,0

119,591,0

37,155,0
3.241,0
3.319,0

1,114,233,0
660,0

638,910,0
59,537,0
16.231,0

368,332,0

144,882,0

140,353,0
914.0
307.0
94,0

1,473,295,0

361,438,0

874,771,0
3,108,0
2,080,0
8,745,0

361,877,0

142,689.0

132,827,0
503,0
383,0
97,0

471,297,0

201,413,0

174,345,0
418,0
432,0
944,0

209,271,0

72,448,0

65,850,0
2,461,0
214,0
61,0

311,054,0

187,925,0

73,920,0
1,357,0
161,0
90,0

604,615,0

171,852,0

312,539,0
1,080,0
553,0
928,0

167,607,0

36,885,0

83,250,0
983,0
174.0
261,0

133,951,0

62.526,0

46,805.0
1,639,0
129.0
165.0

196,112,0

61,739,0

83,028,0
1,115,0
157,0
182,0

131,575,0

35,721,0

56,303,0
997,0
141,0
31,0

412,598,0

182,464,0

158,840,0
1,837,0
278,0

6,276.0

4,841,584,0

1,661,982,0

2,202,831,0
16,412,0
5,009,0

17,874.0

141,668,0
55,208,0
8,772,0
17,020,0

782,0

888,704,0
124,860,0
35,184,0
59,964,0
3,145,0

133,810,0
52,309,0
11,953,0
20,464,0

652,0

176,139,0
55.907,0
13,472,0
22,894,0
1,472,0

68,586,0
49,245,0
6,046,0
11,919.0
1,027,0

75.528,0
33,078,0
4,945,0
8,700,0
878,0

315,100,0
68,325,0
16,413.0
30,613.0
2,312,0

84,668,0
30,319,0
5,244,0
9,570,0
921,0

48,738,0
10,951,0
3,141,0
7,501.0
1,094,0

84,482.0
35.838.0
4.256,0
8,979,0
818,0

57,472.0
25,778,0
4,303,0
7,615,0
686.0

167,231,0
37,349,0
8.400,0
15.071.0
2,083.0

2.242,126,0
579,167,0
122,129,0
220,310,0
15,870,0

368,332,0

83.7

5,182,0

14.783.0

1,473,295,0

83.5

17,063,0

155.247.0

361,877,0

75.9

6,478,0

29.519.0

471.297,0

77.3

7,296,0

16.275.0

209,271,0

62.0

3,714,0

17.402.0

311,054,0

76.2

2,728,0

29,527,0

604,615,0

74.8

9,342.0

17,906,0

167,607,0

56.9

2,932,0

4,943,0

133,951.0

62.2

2.182,0

4,966,0

196,112,0

55.8

2,659,0

6,422,0

131,575.0

53.7

2.387,0

5,192,0

412.598,0

70.3

4,705,0

36,843,0

4,841,584,0

75.7

66,568,0

339.025,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 28 1926

Federal SUMO Agent at- Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louts. Minneap. Nan. City Dallas. San Fran Total.

(Two Ciphers (00) Omitted.) $ $ $ $ $ $ $ s $ $ 2 $ 3F.R.notes rec'd from Comptroller 210,365,0 758.165,0 210,328,0 271,338,0 122,390.0 270,187,0 409,995,0 65,048,0 85,425,0 115,711,0 55.650,0 281.487,0 2.856,089,0F.R.notee held by F. R. Agent__ 50,700,0 241,480,0 38,120,0 53,650.0 32,540,0 52,735,0 220,237,0 23,220,0 17,933,0 47.550,0 14,737.0 62,180,0 855,082,0
F.R.notes issued to F.R. Bank 159,665,0 516,685,0 172,208,0 217,688.0 89,850.0 217,452,0 189,758,0 41,828,0 67,492,0 68,161,0 40,913,0 219,307,0 2,001,007,0°asters] held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates_ 35,300,0 186,698,0 400,0 8,780.0 25,655.0 13,237,0 8.445,0 13,212,0   17,226.0 10.000,0 318,953,0Gold redemption fund 11,378,0 26,002,0 11,911,0 11,746,0 4,272,0 4,028,0 3,653,0 1.623,0 1.472,0 4,274,0 2,726.0 16,356,0 99,441,0Gold fund-F. R. Board 74,000,0 171,000,0 109,497,0 150,000,0 16,500,0 141,500,0 125,644,0 4,000,0 31,000,0 39,860.0 3,500,0 152,847,0 1,019,348.0Eligible MP& 43,987,0 150,551,0 55,152,0 68,699,0 50,560,0 60,533,0 84.679,0 30,857,0 25,919,0 31,119,0 19,148,0 67,669,0 688,773,0
Total eallateral 184 nns n Au 251 n 178 rum n 23022.c n on 087 n 219.298.0 213.976.0 44.925.0 71.603.0 75.253.0 42.600.0 246.772.0 2.126.515.0

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 resourcesand liabilities of the 707 member banks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statementof Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figuresfor the latest week appears in our Department of "Current Events and Discussions," on page 2430

I. Data for all reporting member banks in each Federal Reserve District at close of business April 21 1926. (Three ciphers (000) omitted.)

Federal Reserve Diana. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. Si. LOLL!. Afinneap. Kan. City Dallas. San Fran. Teral.
Number of reporting banks 40 97 52 75 68 36 99 33 24 68 49 66 707Loans and discounts, gross: s $ a $ 3 $ $ $ • $ 2 2 $ $Secured by U. S. Gov't obligations 10.239 52,742 11,588 19,939 5,020 7,719 23,634 11,663 2,525 3.784 3,100 10.318 162,271Secured by stocks an bonds 320,597 2,218,071 407,761 539,279 137,890 103.562 807.612 201,102 61,840 102,646 77,520 284,627 5.262.507MI other loan' and discounts 652,292 2.675.100 376,838 780,503 375,966 407,952 1,241.967 312.692 169,953 320,538 233,100 899,105 8,446,006

Total loans and discounts 983,128 4,945,913 796,187 1,339,721 518,876 519,233 2,073,213 525,457 234,318 426,968 313,720 1,194,050 13,870,784Investments:
U. 8. Government securities 156,116 1,014,781 106,157 287,806 68,762 44.845 308,690 63,375 71,567 111,056 52.426 258,615 2.544,196Other bonds, stocks and securities 229,918 1,191,795 252,931 344,190 61,104 65,104 440.133 106.044 42,091 77,022 23,815 210,774 3,034.921
Total Investments 386,034 2,206,576 359.088 631,996 129,866 99,949 748,823 169,419 113,658 188,078 76,241 469,389 5,579,117

Total loans and investments 1,369,162 7,152,489 1,155,275 1,971,717 648,742 619,182 2,822.036 694,876 347,976 615,046 389,961 1.663,43919.449.001Reserve balances with F. R. Bank 93,500 728,327 82,757 119,461 39,069 43,597 225,805 46,848 24,925 53,766 30,130 109,793 1,597,978Cash in vault 20,919 77,329 16,527 30.283 13,632 11,393 49,134 7,609 6,377 12,295 9,373 20.166 275,037Net demand deposits 884,819 5,592,538 776,649 1.010,169 361,794 350,511 1.724,057 402,675 214.933 474,828 269,356 751,241 12.813,570Time deposits 403,148 1,245,387 227,964 804.934 207,026 219,900 1,038,288 216,916 109,836 146,167 100.902 826,284 5,546,752Government deposits 38,030 47,958 29,379 29.539 9,321 11,901 21.713 8,159 4,219 8,305 7,259 24,951 240,734Bills pay. & redlic. with F. IL Bk.:
Secured by U. S. Gov't obligations 2,050 19,587 7,238 18,773 5,737 4,433 19,530 5,987 2,630 7.450 715 28,045 122,175Ail other 7,579 12,883 7,406 12,124 15.328 21,506 14,762 10,530 1,107 7,006 1,897 13.627 125,755

9,629 32,470
-

14,644 30,897 21,065 25.939 34,292 16,517 3.737 14,456 2,612 41,672 247.930
Total borrowings from FA. Bank

Bankers' balances of reporting mem-
ber banks in F. R. Bank cities:
Due to banks 139,306 1,079,477 180.597 46,109 30.793 19,188 364,449 83,908 47,667 89,889 25,414 88,578 2,195,375Due from hank. AA Rna Ina 589 70 am 98 958 15 RW1 11.020  150.848 27.392 19.791 38.990 21.761 52.820 587.479

2. Data of reporting member banks in New York City. Chicago. and for the whole country.

AU Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks n Chicago
Apr, 21 1926. Apr, 14 1926, Apr. 22 1925. Apr. 211926. Apr. 14 1926. Apr. 22 1925. Apr. 211926. Apr. 141926. Apr. 22 1925.

Number of reporting banks 
Loans and discounts, grow:
Secured by U.S. Gov't obligations
Secured by stocks and bonds 
All other loan , and discounts 

Total loans and discounts 
investments:
U. S. Gov't securities 
Other bonds, stooks and seeurItlee.

Total investments 

Total loans and investments 
Reserve balances with F. It. Banks.
Cash in vault 
Net demand deposlta 
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. bits 

707
$

162.271,000
5.262,507,000
8,446,006.000

. 708
2

161,354,000
5,256,418.000
8.479,341,000

736
2

198,188,000
4,807.328.000
8,124,624,000

59
3

47,803,000
1,933,007,000
2,348,291,000

59
2

49,325,000
1,938,780,000
2,352.634,0002.231.626,000

65
$

71.152,000
1,952,700,000

46
$

17.509.000
600,493,000
680.872.000

46
$

14.190,000
607.537.000
686.742,000

46
2

24,862,000
519,887,000
683,155,000

13,870,784,000

2,544,196,000
3,034,921,000

13,897,113,000

2,554,944,000
3,044,699,000

13,130,140,000

2.616,077,000
2,889,431,000

4,329,101,000

895,058,000
893,042,000

4.340,739.000

894,025,000
889,503.000

4,255,478,000

958,373,000
848,193,000

1,298,874,000

157,980,000
205,763,000

1,308,469,000

166,385,000
214,515,000

1,227,904.000

182,699,000
200.042.000

5,579,117,000 5,599,643,000 5,505.508,000 1,788,100,000 1,783.528,000 1,806,566,000 363,743,000 380,900,000 382,741,000
19,449,901,000
1,597,978,000
275,037,000

12.813,570.000
5,546,752,000
240,734,000

122,175,000
125.755.000

19,496,756,000
1,710,999,000
286,488,000

12,897,703,000
5,505,127,000
293,878,000

255,328,000
132,179,000

18,635.648,000
1,632,467,000
282.318,000

12,764,742,000
5,064,103,000
206,954,000

149,333,000
98,613,000

6,117,201,000
667,760.000
62,241,000

5.011,375,000
828,166,000
42,828,000

7.512,000
8.176.000

6,124,267,000
763,152,000
64.854,000

5,001,492,000
814,093,000
52.067,000

131,447,000
12.600,000

6,062,044,000
713.077.000
63,132,000

5,106.539,000
824.971.000
36.000,000

47,690,000
25.947,000

1,662,617,000
154,563,000
21,241.000

1,127,654,000
505,451,000

9,345,000

6,080,000
3,104,000

1,689,369.000
157,145,000
22.497.000

1,151.851,000
503,096,000
11,352,000

6.220,000
10,039.000

1.610.645,000
163.467,000
27,686,000

1,114,886,000
463,352,000
15.988.000

11,158,000
619,000

247,930,000 387.507,000 247,946,000 15,688,000 144,047,000 73,637,000 9,274,000 16,059,000 11.777,000
Loans to brokers and dealers (secured by stocks and bonds) made by 61 reportingmember banks In New York City:

For own account 
For account of out-of-town banks 
For aecount of others 

885,590,000
1,044,378,000
534,711,000

876,765,000
1,051,878,000
522,696,000

  2,464.679.000 2.451.339,000
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loan tiers V4azettk

Wall Street, Friday Night, April 30 1926.
Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 2454.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended April 30.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.Shares $ Per share. $ per share. $ per share.4 per share.
Railroads.

C C C & St Louis Pr_100 100125 Apr 27125 Apr 27 118 Apr125 Mar
Hocking Valley fly.. _100 10' 164 Apr 27164 Apr 27 147 Ma 164 Apr
Michigan Central__ _100 131050 Apr 241050 Apr 24 703 Ap 1050 Apr
Nat Rys Mex 1st pf_ _100 200 5% Apr 24 6 Apr 24 43.4 Ap 8% Jan
N Y Chi & St L pf etts _10 111 98 Apr 26 98 Apr26 93% Jan 98 Apr
NY & Harlem 50 345185 Apr 27190 Apr 27 175 Apr205 Jan
N Y Lack At Western _100 Si 104% Apr 27104% Apr 27 102% Feb104% Apr
N Y Rysefs stamped _ • 14:267 Apr 24280 Apr 29 255 Apr280 Apr
Northern Central__50 103 80% Apr 26 81% Apr 30 79 Ma 81% Apr
Readings rights 2,800 18% Apr 27 19 Apr 24 16% Mar 22% Feb
Virginia Ry & Pr__ _ _100 11 165 Apr 2 165 Apr 28 150 Mar165 Apr
Industrial & Misc.-

Abraham & Straus p1.100 ill 107% Apr 2 107% Apr 29 104% Ma 108 Mar
Amerada Corp .16,400 25% Apr 26 26% Apr 29 24% Ma 26% Apr
Am Chicle prior pre_ _ • 301 90 Apr 30 95 Apr 30 89% Mar 95 Apr

Certificates • 200 87 Apr 30 88% Apr 30 87 Apr 88% Apr
Am Home Products_ _. 3,300 26% Apr 29 2,63( Apr 29 26% Apr 26% Apr
Am Plano pre 100 100 95 A 30 95 Apr 30 93% Mar 98 Jan
Am Su Tob op A ctfs_100 100 1434 Apr 28 14% Apr 28 1434 Apr 1434 Apr
Barnet Leather • 300 45 Apr 28 45% Apr 27 45 Apr 57% Feb
Colo Fuel & Iron, 'ALIO° 100110 Apr 28110 Apr 28 110 Apr110 Apr
Com Cred le pf(634) 100 :1$ 92 Apr 28 9334 Apr 2(3 92 Apr 9934 Feb
Com Inv Tr, pf (6%).100 200 90 Apr 29 90 Apr 29 90 Apr100 Jan
amgress Cigars • 2,000 42 Apr 26 4334 Apr 24 42 Ap 4334 Apr
Continental Can, pret100 900122 Apr 24 126 Apr 28 117 Ma 126 Apr
Deere & Co. pre_ _ _ _100 100107 Apr 27107 Apr 27 104% Mar 109 Jan
Eastman Kodak, pf__100 200115 Apr 27115 Apr 27 115 Ap 116 Jan
Eisenlohr & Bros 2' 1,100 13% Apr 26 13% Apr 29 12 Mar 20% Feb
Electric Auto Lite ., 800 6534 Apr 24 66 34 Apr 27 61% Ma 82% Feb
Electric Boat '3,211 5 Apr30 534 Apr 29 4 Ma 8% Feb
Electric RefrigeratIon-•13,300 65% Apr 20 67% Apr 30 65% Apr 67% Apr
Elk Horn Coat Corp_ _ .., 100 9 Apr 28 9 Apr 26 9 Feb 1234 Feb
Eget Office Bldg. pt _10C 300100 Apr 27101 Apr 3 i 100 Ap 101 Apr
First Nat Plc, 1st 1)1_100 100 9934 Apr 28 99% Apr 2: 97% Ap 107 Feb
Fisk Rub, 1st pf stpd.100 2,100 79 Apr 24 82% Apr 2f 76% Ap 84% Mar

First pre conv___100 200 9534 Apr 24 9534 Apr 24 95 Apr107 Mar
Internet Paper, 28 paid_ 500 46% Apr 30 46% Apr 30 48% Apr 4834 Apr
Intercontinental Rubb_. 9.000 15 Apr 27 17 Apr 24 14% Ma 21% Feb
Lambert Co certifs..- • 8.00' 41% Apr 30 42% Apr 29 41% Ap 42% Apr
Life Savers • 1.500 1734 Apr 2 19 Apr 24 1734 Ap 21% Feb
Miller Rubber certifs..-' 1,100 35 Apr 2 36 Apr 24 34 Ma 44% Feb
Montana Power, pre.100 111 117 Apr 31 117 Apr 30 112% Jan119% Jan
N Y Canners, .pret • 600 84 Apr 30 85 Apr 29 84 Ap 85 Apr
011 Well Supply, pref .100 10010434 Apr 2810434 Apr 28 104% Apr107 Feb
Omnibus Corp •17,200 1434 Apr 30 16% Apr 29 14% Mar 22% Feb
Owens Bottle. pref _ _100 200115 Apr 27 115 Apr 27 112 Mar115% Feb
Panhandle P & R, pf _100 1,500 70 Apr 29 85% Apr 30 51 Jan 85% Apr
Porto Rican Am Tob _100 300 69% Apr 28 71 Apr 27 60 Ja . 8134 Jan
Reid Ice Cream, pret_100 200 98% Apr 29 98% Apr 26 9534 Ma 100 Jan
Rem Typew 1st pf 5.100 100108 Apr 28 108 Apr 26 10534 Ma 108 Apr
Sherwin-Wms, 1st pf _100 100107 Apr 27107 Apr 27 107 Mar108 Apr
Sloss-Sheff S & I. p1.100 100104 Apr 28104 Apr 28 100% Jan 104 Apr
Sou Dairies, class A.....' 2,100 47 Apr 30 4934 Apr 27 43 Ma 52 Apr

Cla43 B *22,100 29% Apr 27 31 Apr30 22 Ma 31 Apr
Union Carb & Carb_ _10010,200 81% Apr 30 83 Apr 24 7734 Mar 84 A Mar
United Fret, new • 3,400107 Apr 26111% Apr 24 98 Apr114% Apr
Vicksburg Chemical- • 400 46 Apr 27 46% Apr 28 44% Apr 5134 Feb
Vivaudou Pref 1 400 99 Apr 2 .100 Apr 29 9434 Jan 103% Feb
West'se Elec, 1st pret_50 100 82 Apr 26 82 Apr 261 80 Jan 87% Feb
Wilson & Co, new • 100 9 Apr 29 9 Apr 29 9 Ap 9 Apr
A, n?,w • 300 1534 Apr 29 16% Apr 29 15% Apr um Apr
Preferred, new_ _100 400 4534 Apr 30145% Apr 30 5% An 4534 Apr

• No par value.

. New York City Banks and Trust Companies.
AU prices &Mars per sitars.

Banks-N.Y 014 ASk Baum,. 1184 Ask Trust Co.. Ask
America •_--, 320 330 Hamilton... 180 190 New York
Amer Ex Pac 435 440 Hanover-- 1040 1060 American....... 

Amer Union*. 208 218 Harriman.._ 550 575 Bankof N Y
BoweryEast R 360 370 Manluittan• 220 225 & Trust Co 600 610
Broadwayee. 335 375 Mutual* 500 Bankers Trust 810 615
Bronx Born'.
Bronx Nat...

1300
400

1400
450

Nat American
National City

180
602

200
608

Bronx Co Tr.
Central Union

300
840 850

Bryant Park. 210 230 New Neth 270 280 County 225 250
Butch & Dro 170 180 Park 497 505 Empire 345 352
Capitol Nat... 215 230 Penn Exch _ 124 134 Equitable Tr_ 268 273
Cent Mercan_ 275 285 Port Morris.. 215 Farm L & Tr- 502 508

Chase 1424 429 Public 540 550 Fidelity Trust 280 290

Math Pine Seaboard_ - . _ 600 610 Fulton 355 410
Nat Bk &T 330 340 Seventh 175 185 Guaranty Tr. 357 382

Chelsea Etch* 227 232 Standard 600 650 Irving Bank-

Chemical._ _ 755 765 State. 585 600 Columbia Tr 313 316
Colonial'..... 550 Trade 157 162 Lawyers Tr__ _ _

Commerce_ _ 365 370 United 215 230 Manufacturer 495 500

Com'nwealth• 300 310 United States* 295 300 Mutual (West
Continental._ 270 290 Wash.n Hts•_ 650 800 chester).__ 175 200

Corn Exch.__ r55.4 560 Brooklyn N Y Trust_ 505 510

Cosmop'tan•_ 210 240 Coney Island* 250 300 Title flu& Tr 650 655

Fifth Avenue2100 2400 First £350 375 USMtg&Tr 380 395

First 2575 2625 Mechanics"._ 275 285 United States1675 1725

Franklin 
Garfield-- _

175
350

185
375

Montan k • .
Municipal* -.

1305
290 5E6 WegteBroohkeelynTr.

Globe Exch-• 200 240 Nassau 350 360 Brooklyn ---- 700 710

Grace 325 People's 580 Kings Count)1000

Greenwich*. _ 525 560 Queensboro• 200 Midwood 1260 275

• Banks marked (4.) are State banks (t) New stook. (a) Ex-dividend

y Ex-rights

New York City Realty and Surety Companies.
AU prices dollars per share.

aid eta Bid. AsIC Isia Ask

Alliance R'Ity 485 51% Mtge Bond__ 140 145 Realty MOM

Amer Surety- 174 179 Nat Surety_ 210 215 (Bklyn)com 199 202

Bond & M CI 315 325 N Y Title & 1st pref _ 87 92

Lawyers Mtge. 265 270 Mortgage._ 460 470 26 Pref- - 85 90

Lawyers Title U S Casualty_ 325 375 Westchester
& Guarantee 280 290 U S Title Guar 305 320 Title & Tr_ 495

(I) New Stook.

Quotations for U. S. Treas. Ctfs. of indebtedness, &c.

Jt
13

Int. I
Maturity. Rats. I Biel. Asked. Maturity.

Int.
Rate. Bid.

Otis 1926.._.I 434%
me 15 1926-- 3%I

10034
99"44

100,1,
100'n

June 151926.....
Dec. 15 1927._

3%%
434%

100
10134

so. 15 1926- 3% % 10034 100in Mar. 15 1927._ . 434% 101%

Asked

1006as
10161s
1016as

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. Apr. 24
-

Apr. 26
- ----

Apr. 27
-- -

Apr. 28
-- --

Apr. 29
-- -

Apr. 30

First Liberty Loan (High 10028n 1001832 1002833 1008833 1002433 1008833

34% bonds of 1932-47__3 Low.. 1002,34 100"n 100"n 100"n 100"n 100"41

(First 3%s) [Close 100nn 1002632 10026n 100"31 100nat 1006631

Total sales in $1.000 units_ __ 11 72 227 23 39 18

Converted 407, bonds of (High __ - - - - -- -- -- - --- ---- --

Total sales in $1,000 units_ _ _
-- 

-
- 
- -

- 
---

-- 
-

- 
- -

Converted 434% bonds ;High
01 1932-47 (First 43410 ( Low.

102fin
102nat

102;44:
102"st

1022•44
102"st

102",,
102nat

102",,
100"st 102"as

(Close 1022832 102nn 102"n 102"st 100nst 10220,1

Total sales in $1,000 units._ _ 12 9 6 18 3 21

Second Converted 45.4 % (High - --- ---- ---- ---- ---- - ---
bonds of 1932-47 (Firsti Low. ____ ---- ---- ---- ---- - ---

Second 430 
Total sales in $1,000 units_ _ _

-0-an
_ _ _ _ __:. --

Second Liberty Loan (High 10 10-0-442 10i)-1144 1061in ____ 10-0-6,5

4% bonds of 1927-42_ - - - l Low_
(Second 4s) (Clete

100",,
10014,1

100031
1001044

10016n
100.644

100",,
100"at

_ _ . .

- - - -
1006at
1670'36

Total sales In $1,000 units_ _ . 1 50 28 20 ........ I
Converted 434% bonds (High 100"n 1003.44 11301044 100nn 100"n 100"n

of 1927-42 (Second (Low_ 1001044 1002442 100"44 1004%4 100"st 100"ts

434s) (Cloee 10088o 1002833 1008833 1008731 100"31 10088o

Total sales in $1,000 units._ _ 37 169 6 137 07 155

Third Liberty Loan (High
434% bonds 08 1928.. - ( Low-
(Third 434,) (Close

1011.44,
101",,
101"n

101"n
101",,
1011,n

101"n
101",,

1018.42

101.44
101'82

1016n

101"n
101'31

1016as

1011.141
101'n

1016031

Total sales-1n 51.000 units.. - 88 38 112 172 61 280-
Fourth Liberty Loan (High 103,42 1036n 103'n 103lat 103632 103411

464% bonds 01933-38 ..(Low.
(Fourth 434*) (Close

1034n
103442

103,1,
1034n

1034.
103631

1034n
103In

103132
103"sa

1036n
103632

Total sales in 51.000 units__ 224 128 237 323 394 208

Treasury (High 1088833 108nn 108nst 108ns 108"st 1086611

4%s, 1947-52 (Low_ 1086632 10810n 108"st 108631 1081lat 10810n

(Close 108nat 108naa 108"as 108ns 108nst 1081631

Total sales in $1,000 units_ 71 9 570 56 35 7
45, 1944-1954 11116-13 104nsa 104"n 104"st 104"3 104,632 104,441

(Low_ 104014 1041431 104"st 104n3 1048ss 104.114

(Close 104",, 10414n 104un 104n3 104613s 1041631
Total sales in $1,000 units_ 10 155 39 8 23 11

(High 101.33 101632 101lst 1016n 1016n 101i1
3 S1 s. 1946-1958 (Low_ 101631 101631 101'n 1016n 1016st 101 'fl

(Close 1016st 1016sa 1016as 101632 1016st 101111
Total sales in 51.000 units_ _ _ 2 256 1 72 179 14

Note.-The above table ii eludes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4346 10217n to 102.7,1123 3d 4345 101442 to 1014n
9 28 434s .10144n to 1008833157 4th 4345 103 to 1034n

Foreign Exchange.-The sterling exchange market was
steady and a trifle higher, but declined at the close on pros-
pects of a coal strike in Great Britain. In the Continental
exchanges, violent up and down movements occurred in
Belgian francs and spectacular weakness in French exchange,
while Norwegian, Spanish and Dutch exchanges all showed
good gains as a result of speculative activity.
To-day's (Friday's) actual rates for sterling exchanges were 4 82 23-320

4 82 29-32 for sLxty days, 4 85 31-3204 86 5-32 for checks and 4 86 11-3245
4 86 17-32 for cables. Commerdal on banks, sight 4 85 27-3204 86 1-32,
sixty days 4 82 7-3204 82 13-32, ninety days 4 80 23-3204 80 29-32, and
documents for payment (sixty days) 4 82 15-3204 21 21-32; cotton for
pa
86
yment, 4 85 27-3204 86 1-32, and grain for payment 4 85 27-320

4  1-32.
Exchange at Paris on London, 147.85; week's range. 144.56 high and

147.85 low.
The range for foreign exchange for the week follows:
Sterling. Actual- 60 Days. Checks. Cables.

High for the week  4 82 31-32 4 86 7-32 4 86 10-32
Low for the week  4 82 23-32 4 85 31-32 4 86 11-32

Paris Bankers Francs-
High for the week  3.3034 3.36 3.37
Low for the week  3.2134 3.27 3.28
Germany Bankers' Marks-

High for the week  23.81 23.81
Low for the week   23.80% 23.80%
Amsterdam Bankers' Guilders-

High for the week 39.77% 40.21% 40233.4
Low for the week  39.70 40.14 40.16

Domestic Exchange,-Chicago, par; St. Louis, 15025c. per $1,000 dis-
count; Boston, par; an Francisco, par; Montreal, $.3125 per $1,000 pre-
mium; Cincinnati, par.

The Curb Market.-The review of the Curb Market is
given this week on page 2453.
A complete record of Curb Market transactions for the

week will be found on page 2479.

CURRENT NOTICES.

-The Associated Press announces the removal of its Financial Bureau
from 20 Broad St. to the new "Evening Post" Building, 110 Washington
St., New York.

-Herbert H. Blizzard of Liliey, Blizzard & Co., Philadelphia, sailed
Wednesday on the Mauretalnia for a tour of England. Scotland and France.

-Charles E. Doyle & Co. of New York City have prepared for distribu-
tion a circular describing the prior preference stock of the Knox Hat Co.

-Ware & Co., members of the New York Stock Exchange. announce
that George S. Braun, has been admitted to partnership in the firm.

-Ingraham & Du Bosque, members New York Stock Exchange, an-
nounce the removal of their offices to 44 Wall Street, New York.

_wyaot & co., Chicago, announce that they are occupying new off kern
at 39 So. La Salle St. New telephone number. Randolph 3760.

-George H. Burr & Co. have removed their Now York offices to 57
William Street, where they will occupy two entire floors.

-The Bankers Capital Corp. announce the removal of their office to
the new Bank of America Bldg., 44 Wall St., New York.

-Seasongood & Mayer announce the removal of their New York offices
to room 1407 Wadsworth Building, 57 William Street.

-Straus & Co.. members New York Stock Exchange, announce the
removal of their offices to 25 Broadway, New York.

-Palmer & Co., members New York Stock Exchange, announce the
removal of their offices to 44 Wall St., New York.

-Frank T. Stanton & Co., announce the removal of their offices from
15 Broad St. to 25 Broad St., New York.

-J. Day Knapp, bond broker and dealer, announces the removal of his
office to 111 Broadway, New York.
-Bond & Goodwin, Inc., announce the removal of their offices from 59

Broad St. to 31 Pine St., New York.
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OCCUPYING SIX PAGES

For sales during the week of stocks usually Inactive, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
April 24.

Per share

*4312 45
'6814 - -
13112 13214

• 98% 9812
138 138

204 20412
8914 89%
*6858 69
*39 3912
100 100
64 6514
•8312 84

114 1172
70 70
*59 6232
15614 15614
*258 270
12414 1251
•122 128

8 81
•11 111
*185 200
.31 321
*4114 42
94 91
2012 21
104 1012
*972 10

*1612 16%
*1534 1634
7012 7012

*12314 124
5112 52
*99 100
87 87

Monday,
April 26.

$ per share

*4312 45
*6314 - - -
132 134%
984 9918
132 112

200 205
8334 9312
*6834 69
3934 41
10014 10)14
61 65%
8414 8114

11% 1234
*654 71
*59 62%
15512 15712
*255 270
12434 1261
*122 123
8 812
1114 113
195 195
*31 32
•4114 42
94 938
2058 211
1011 111
10 10%
1678 1734
16% 17
7012 714
124 124
5114 524
9334 9912
8634 87

*45 55 *45 55
*95 110 *95 110
5834 59 *58 59
*67 68 *87 68
*57 60 *57 60
161 162 16134 16314
13812 13934 138 13911
*40 42 *40 43
*4 418 *4 41s
•51* 614 •5% 614
32% 33 3158 3234
41 4138 4014 414
.3614 37 363, 3634
73% 74 7338 7414
223* 2258 2238 2238
2958 2978 28 29
10018 101 100 10014
383* 3811s 383* 3354
*73 7312 *73 734
12012 12012 120 1204
121 121 12014 12014
*7214 73 *7214 73
O254 2714 •2512 271/4

•6312 6412
4212 444
*114 214
4258 4312
62% 62%
*83 8312
12518 126
•88 90
55% 5612
*714 8
*26 31
*4212 4412
*16 18
*24 212
364 3612
*5512 60
*64 6512
38% 3834
*904 91%
3278 3338
81% 82%

*155 175
*212 278

1224 12272
12434 12512
15812 15912
98% 9814
37 37%
2212 2212

*346 360
*15 16
*25 28
•29 2912
14618 14678
*3412 86
71 71%
*27 30
52 524
2014 2014
8238 821
*85 851
75 75%

•1434
10212 10518
85% 8614
41 41

Tuesday.
April 27.

$ Per share

*4312 45

1321/4 13338
99 9914
112 112

202 203
83% 8)34
69 6314
4012 41
*99%
6334 6514
84 84%

Wednesday, Thursday,
April 28. April 29.

per share $ perehare

*1312 45
*6314 „ _
13218 1338
9914 93%
1% 138

202 233
8314 8)38
*69 6)%
4012 41

*100 _ - _
6112 65
*84 8438

1134 1134 1212 1212
*6512 75 *6512 75
.59 6258 *59 6258
1567  15678 15638 156%
260 260 *250 260
12414 12512 12412 125,4
*122 128 *122 123
8 8 7% 734
1112 1134 1118 Ills

20012 205 210 215
3034 30% 3034 3034
*40 42 *4012 42
*9 9,2 8% 938
2032 2114 2014 203*
1012 1112 1012 11
10 104 104 1032
164 1734 17 174
1632 1712 16,3 1713
71 7134 7112 71%
1244 1244 1261/4 12614
5014 51% 50 6034
*984 9914 *99 998
8934 86% 87 87

*45
*95
*58
68
*57
153
13812
*40
*4
•68,
31
40
*36
7312
2218
29
*2212
*38
7312
11912
121
*721/4
*2512

55
110
59
68
60
159%
139
42
412
614
3272
401_
361.
7412
2272
29
100
381
74
12014
121
73
2714

*6312 6514 *6312 6514
4212 441 4212 4638
*114 24 *14 21
424 431 4212 4314
624 6232 6234 6312
83 835* *8212 83
12512 1273 127 127
*8018 90 *83 90
5314 55 5118 5578
*7 8 *7 9
*26 30 *274 35
*42 45 4214 4212
*116 20 *16 20
•21/4 21 *214 25*
*35 36 *35 36
.1..56 5912 58 58
*04 6512 •64 6512
3812 3014 3814 3812
9034 903* 914 9112
3258 3312 3212 3278
7912 8214 80 8078
163 163 *150 175
*212 2% 2 2%

*12012 124
125 126%
159 162
98% 98%
37 3918
2214 23%

8350 360
*14 1614
*25 28
2912 30
146 147%
*84 86
70% 71%
•27 36
524 521
21 21
8218 83%
8512 854
*75 75%
*143% _

- - -10414 10478
8534 8738
42 42

*12012 124
12412 126
160 1624
9812 9834
3778 3812
*22% 23
355 355
*14 1612
25 25
31 31
1464 14814
*84 86
7078 711
29 29
52 5214
•20 21
8212 8234
85 85
7512 7512

•14314
10212 104
86% 87
4114 41,4

•42 • 4212 42 425* .4114 42,4
*46 50 

*46- 
.47 50

934 9372 934 9414 93 934
86 86 86 86 *86 876918 6953 6431 691 684 6878
*764 76% 7618 7618 *7612 7624
314 318 3111 314 31 315*
*35 3534 *351/4 35's 357  357
10112 1017 1014 1024 10012 1014
11212 11234 112 1131 11112 11234
*90'y 91 908* 9058 9078 907
5334 5414 533* 545, 531/4 5412
38 3912 3712 38 375 39
46712 684 *671/4 701 .6634 6918
1485* 1484 1474 1483 147% 14812
•7812 785* 775  78 78 78
*25% 26 2518 261 *2512 2612
*8312 84% 8312 84 *834 84
418* 424 4134 431/4 417 4234
725* 72% 7214 7278 72 725,
*60 65 60 60 •60 65
1212 12% 1212 1234 1238 121:
191* 191* 191• 191* .131,

*45 55
*95 110
57% 53
•6712
*5712 60
160 160
137 13714
*40 4112
*4 412
*532 614
3132 3212
3912 4012
3612 3572
7334 7414
22 221s
2814 2812

*100 10034
3814 3338
74 74
120 120

*120 122
*721/4 73
27 27

*44, ____
*63,2 - -
1324 13314
991/4 99,2
118 138

20414 2)5
89 8114
6918 692
41 4118
10012 10)4
651s 63%
84% 8134

*12 1238
*654 75
*59 6258
157 157%
*259% 275
12334 1251

*122 123
712 73
1114 1138

218 227
3034 3034
40 40
9% 932
2018 2058
101/4 1012
10 1014
1634 17
•16% 16%
72 7238

*126 12612
4934 5114
9934 9934
87 87

*6312 65
45 46
•114 21
42 43
•63 631
8212 821

*125 1261
.83 90
54% 5514
*7 8

*2712 30
*42 44
*14 18
*24 234
36 36
*56 60
*64 6512
3318 3812
9114 9114
3212 33
3034 8114

•150 175
•23, 2%

•1204 124
12412 12512
16014 16014
99 99%
3712 3832
23% 2338
355 355
*14 16
*24 25
32 32
147% 1473
85 85
7138 713
•29 31
51% 521
2078 20%
8238 83
85 85
7512 7614

*14314 -- - -
*103 104
8614 8678
*41 4178

42 424
49 49
92% 923
8634 863
68% 681
77 77
3138 313
351/4 357
100% 1007
11112 1121
*9074 91
52 53
38 381
*6318 691
148 148
78% 781
2512 251
8334 84
4134 421
72 721
*60 65
1214 12%
1812 181

*45 55
*95 105
•58 59
*6712 68
*57 60
16038 161
1371: 138
*40 441
4 4
*532 61
3134 321
40 403
*36 37
7334 741
22 22%
*28 281
100 100
3838 391
.74 7412
12014 12012

.1'120 125
*7214 73
•2614 2714

Friday,
April 30.

$ per share

*We _
*6312 _-__
z130 13178
934 99
112 112

200 2044
8312 8914
6914 6)12
404 4114

*10014 -- --
634 61%
*84 8434
1212 121
*654 75
*59 62%
157 15814
265 265
12478 126%

•122 128
*7% 8
11 1114
225 225
*30% 30%
40 40
*834 91/4
1912 20
10 1012
9% 1014
16 16%
16 1618
71% 7214
12612 12612
49 50

4.9812 9912
87 87

*45 55
*95 110
*58 59
.67 68
*57 60
•160 161
1361. 1371
41 41
*4 41
•538 61
3134 32
3912 397
36 36
73 734
214 22
*28 231
100 100
31312 39
.74 741
11934 120
12012 1201_
7232 7232
•25% 2714

*6312 65 •63 66
45 4612 4412 46
*114 2 *114 2
4214 427 41 4212
*63 6312 6312 6312
8212 8212 *8212 83
12512 1254 125 12514
*83 90 •83 90
544 564 5412 56
*7 8. .7 8
*27 30 2712 274
1042 44 *42 44
*15 19 .16 13
•214 24 214 214
*35 36 •35 36
*56 60 59 59
*64 6512 *64 6512
3818 337 3712 3838
9034 911/4 9018 9012
3218 325* 3212 3212
808  81% 80 8112

*150 175 *150 175
212 238 *24 258

•12012 124
124% 12534
15814 1591
99 9934
3712 3838
2212 231
360 365
1612 161

*24 25
31 31

14678 147%
*84 86
7114 713
30 30
5218 52%
21 21
8238 8332
85 85
7634 76%

•14314
104 10418
86 87
*41 41%

•4114 4214
.48 49
924 93
*86 87
6712 6914
77 77
31% 32
3514 351/4
10018 10034
11112 112%
91 91
5212 5314
3818 39%
6812 6918
14818 14838
78 7814
2612 2612
841/4 8414
4112 42%
72 7212
*60 65
*1214 1212
1818 1818

Sales
for
the

Week.

Shares.

------

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Eanoe Since Jan. 1 1926. Range for Precious
On basis,! 100-share lots Year 1925.

Lowest Highest Lowest Highest

12:65
3 033

*12012 124
12312 1251
15714 1593
994 991
3812 373
22 23,

*365 370
•14 161
*24 25
*30 31
14614 14712
*84 86
71% 7112
*29 35
75114 5134
194 1914
8112 8212
85% 8534
7632 76%

•1434
104 10478
8512 86
.41 4114

3,503
9,303
33,900

809
3,503
300

22,700
800

*41 42
•48 49
9134 93
86% 87
6734 6914
7718 78
31 3112
354 3514
1004 10058
11058 111%
91 91
52 53
3818 3378
68% 6878
147 14812
78 78
264 2614
84 84
4014 42
7114 7211
*60 65
12 1214
18 1814

3,009
100

6,500
300

27,300

2,400
2,600
1,680
600
20

2,900
6,900
7,500
9,800
12,000
7,50
13,000

500
21,500

400
1,103

Railroads. Par
Ann Arbor 100
Do prat 100

Atch Topeka & Santa Fe. _100
Do pref 100

Atlanta Blrm & Atlantic_ _100
Atlantic Coast Line RR._ .100
Baltimore & Ohio 100
Do prat 100

Bangor & Aroostook  50
Do pref 100

Bkin Manh Tr v t o___No par
Do pref v t e No par

900
100

4,200
3,100
100
200

Brunswick Term & By sec.100
Buffalo Rochester dc Pitts. 100
Canada Southern 100
Canadian Pacific 100
Central RR of New Jersey.. 100
Chesapeake & Ohio
Do pref 

Chicago & Alton 
Do pref 

C C C & St Louis 
Chic & East Illinois RR. .100
Do prat 100

Chicago Great Western-10
Do pref 100

Chicago Mliw & St Paul 100
Certificates 100
Do pref 100
Preferred certificates 10

Chicago & North Western_100
Do prof 100

Chicago Rock 1st & Pacific_10
Do 7% preferred 100
Do 6% preferred 100

39,200
14.200
3,300
8,100
4,500
1,100
1,700
4,900
300

2,300
500
20

400

46,200

10.100
600

1,200
4,500

18,400

200
200

300
200
200

12,300
2,100
11,000
11,000

50

Chic St Paul Minn & Om _ .100
Do pref 100

Colorado & Southern
Do 1st pref 
Do 2d prat 

Delaware & Hudson 
Delaware Lack & Western_ 50
Deny Rio Or & West pref.. 100
Dtuuth Sou Shore & At!... 100

Preferred 100
Erie 
Do let pref 
Do 24 pref 

Great Northern pref
Iron Ore Properties. .No pa

Gulf Mobile & Northern_ _10
Do pref 100

Hudson & Manhattan_ 100
Do pref 100

IllinoIs Central 100
Do pref 100
Railroad See Series A. _1000

int Rye of Cent America...100

100
43,700
7,500
1,200

47,100
5,300
116
140
100
800

7,000
100

10,000
200

12,200
1.700
8.100
900

1.500

- :2;i6O
13,200
1.300

800
30(

6,500
1,100
7,100
1,300
3,90
700

17,10
22,200
1,600

17,60
11,800

10
5,10
1,90
1,20
3,300

45,000
8,000
100

5,400
1.000

Do prof 100
Interboro Rap Tran v t o 100
Iowa Centrid 100
Kansas City Southern 100
Do pref  100

Lehigh Valley  ao
Louisville & Nashville 100
Manhattan Elevated guar. 100
Do modified guar 100

Market Street Ry____ ._ _100
Do prat 100
Do prior prof 100
Do 2d pref 100

Mlaneap dr St Louie 100
Minn St Paul & SO Marle_100
Do pref 100
Leased lines 100

Mo-Kan-Texas RR__ _ _No par
Do pref 100

Missouri Pacific 100
Do pref 100

Nasbv Chan & St Muhl _ . _100
  at Rys of Mex 2d pref _100

New Or! Tex & Mexico_-__100
New York Central 100
NY Chic & St Louis Co_100
Do pref 100

N Y NH& Hartford 100
N Y Ontario & Western.. .100
N Y Railways part ctfe_No par

Preferred certificates_No par
New York State Rallways_100
Norfolk Southern 
Norfolk & Western
Do pref 

Northern Pacific 
Pacific Coast 
Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Do prior pref 
Do prat 

Pitts Ft Woith & Chic pf__100
Pittsburgh & West Va--100
Reading 
Do let pref

$ per share $ per stare $ per share $ Per aeon

44 Jan 19 45 Jan 6 22 Feb 48 Dee
641/4 Jan 21 6984 Jan 27 40 Mar 67 Dee
122 Mar 30 139 Jan 5 1161/4 Jan 1401/4 Dee
9418 Mar 5 994 Apr 28 9212 Feb 98 Dee
1 Air 7 10 Jan 2 3 Jan 1134 Dec

18112 Mar 30 26212 Jan 2 14714 Jan 268 Dec
8312 Mar 3 953  Jan 11 71 Mar 9412 Dec
674 Jan 6 6934 Feb 10 6278 Apr OM Nov
33 Mar 2 46 Feb 1 3514 Mar 5612 Noy
977  Feb 8 1001: Apr 29 89 June 100 Oct
5118 Mar 31 691/4 Feb 5 3518 Jan 64 Nov
78 Mar 31 8614 Jan 29 7278 Jan 8384 Dee
812 Mar 4 1438 Mar 18 3 Feb 171/4 Nov
69% Mar 26 84 Jan 4 48 Apr 9232 May
58 Jan 15 60 Apr 9 56 Jan 59 Ma
1464 Jan 9 162 Feb 3 13612 Mar 1523s Jab
240 Mar 30 305 Jan 11 265 Mar 321 Jan
112 Mar 2 1361/4 Mar 12 8914 Mar 1304 Dec

100 119 Jan 20 136 Mar 12 10514 Apr 130 Dee
100 8 Feb 24 1158 Feb 20 358 Apr 1058 Feb
100 98  Feb 25 1814 Feb 13 5% Apr 1912 Feb
100 17314 Mar 29 226 Apr 29 140 May 200 Dec

303  Apr 27 37 Feb 10 2934 Mar 3814 Aug
3612 mar 31 5134 Feb 10 40 Mar 571/4 Jan
734 Mar 31 12 Feb 20 9 Jan 15 Feb
1614 Mar 30 28 Jan 2 194 Mar 32,1/4 Feb
9 Mar 29 141/4 Jan 6 34 Apr 163* Jan
818 Apr 20 14 Jan 8 7 Sept11 Nov
144 Mar 31 2214 Jan 9 7 Apr
14 Apr 20 211/4 Jan 5 127a Oct
6514 Mar 30 811/4 Jan 2 47 Apr
1181/4 Jan 4 12612 Apr 30 1014 AD
4012 Mar 3 601/4 Jan 15 404 Ma
98 Mar 4 100 Jan 2 92 Jan
83,4 Mar 31 90 Jan 29 82 Ma

48 Apr 5 53 Jan 26 8318 Apr
100 Mar 16 114 Jan 9 734 Apr

100 52 Mar 3 65 Jan 13 4414 Jan
100 62 Mar 2 68 Apr 27 60 Mar
100 59 Jan 11 59 Jan 11 54 Jan
100 1504 Mar 30 17414 Mar 12 13312 Mar

129 Mar 30 15312 Jan 12 125 Mar
38 Mar 31 47 Jan 2 343* Oct
4 Mar 29 514 Jan 23 238 Apr
512 Apr 22 81/4 Jan 18 35 Apr

100 224 Mar 29 40 Jan 2 2634 May
100 3334 Mar 30 455  Jan 4 35 June
100 30 Mar 30 43 Jan 2 34 June
100 6812 Mar 30 7858 Jan 4 60 Apr

21 Apr 1 2714 Feb 15 25 Dec
2518 Apr 20 3514 Jan 7 23 Mar
95 Mar 29 10238 Jan 28 8912 Mar
3458 Jan 22 3912 Feb 9 218* Mar
674 Mar 31 Ms Feb 20 6414 Feb
11312 Mar 3 124 Jan 2 111 Mar
11512Mar 30 1234 Jan 2 11212 Apr
7114 Jan 6 75 Feb 15 6814 Aug
2514 Mar 30 31 Feb 13 18 Jan
62 Mar 30 65 Apr 9 5912 Jan
2412 Jan 15 4678 Apr 22 1312 Mar
13 Apr 20 312 Jan 15 14 Jan

3414 Mar 3 4932 Jan 13 285* Mar
8058 Mar 31 64 Mar 11 57 Jan
75_12 Mar 3 87 Feb 13 69 Mar
118 Mar 30 143 Jan 4 106 Jan
84 Mar 3 9234 Apr 20 64 May
384 Jan 26 5612 Apr 24 3218 Mar
7 Feb 1 10 Feb 9 6 Nov
2514 Jan 5 40 Feb 9 20 Jan
40% Mar 30 515* Feb 10 421/4 Nov
1312 Jan 18 224 Feb 10 15 Dec
2 Mar 3 34 Jan 11 214 Oct
34 Apr 21 5212 Feb 3 3058 Apr
55 Mar 20 79 Feb 3 40 Mar
6212 Jan 4 66% Feb 24 5712 June
32 Mar 3 47% Feb 9 2814 Jan
82 Mar 2 95 Jan 4 743* Jan
27 Mar 3 4014 Jan 14 305  Jan
7112 mar 3 8914 Jan 4 71 Mar
150 Apr 3 188 Jan 14 143 Apr
2 Mar 18 41/4 Jan 7 112 Jun

120 mar30 1324 Jan 9 1131/4 Jun
117 Mar 30 13558 Jan 2 11314 Jun
130 Mar 3 18154 Jan 11 118 Jun
93 Mar 11 997  Feb 11 8812 Jan
3038 Mar 30 451/4 Jan 2 28 Ma
1934 Mar 30 2878 Feb 13 2058 AO

296 Jan 4 365 Apr 29 262 Aug
6 Jan 25 2014 Feb 5 5 Dec
22 Mar 24 2812 Jan 14 21 Dec
2772 Apr 15 37 Jan 13 2178 Apr

100 13914 Mar 30 15714 Jan 19 12312 Mar
100 84 Jan 7 85 Jan 7 754 Jan
100 65% Mar 30 7612 Jan 2 58% Ap
100 24% Mat 31 48 Jan 6 20 Aug
50 484 Mar 30 551e Jan 2 4212 Apr
100 19 Mar 4 2654 Jan 14 138  Apr
100 67 Mar 3 8812 Mar 11 6134 June
100 79 Mar 3 8712 Feb 24 78 July
100 7034 Mar 29 8012 Jan 13 681/ Apr

14212 Jan 2 145 Mar 30 139 Jan
85 Mar 30 11938 Jan 11 63 Mar

50 79 Mar 30 9014 Jan 11 691/4 Mar
50 40 Jan 5 42 Apr 26 354 Mar

Do 2d pref  40 40 Mar 30 425* Apr 26 3614 Mar
Rutland RR pre! 100 42 Apr 8 67 Jan 7 42 Apr
St Louis-San Francisco__  100 8.5 Mar 30 10114 Jan 21 571/4 Jan
Do prof A 100 8312 Apr 1 8812 Jan 22 76 Jan

St Louis Southwestern._  100 5712 Mar 19 74 Feb 9 433* June
Do pref 100 72 Mar 19 78 Apr 30 7012 June

Seaboard Air Line 100 2712 Mar 31 51 Jan 2 205* Jan
Do Prof 100 3112 Mar 31 48% Feb 18 35 Mar

Southern Pacific Co 100 9618 Mar 30 10414 Jan 2 96 Oct
Southern Railway 100 10.358Mar 30 11934 Jan 4 77% Jan
Do pref 100 8712 Apr 6 9212 Jan 2 83 Jan

Texas & Pacific 100 42% Mar 30 615t Jan 13 431/4 Jan
ThirdAvenue__  100 134 Jan 8 43 Apr 23 712 Apr
Twin City Rapid Tranalt 100 6878 Apr 30 7834 Jan 4 58 Jan
Union Pacific 100 14112Mar 30 150 Jan 2 13314 Apr
Do pref 100 7454 Jan 6 784 Feb 23 • 72 Jan

United Railways Invest -100 195 Mar 3 2712 Apr 7 18 Aug
Do prof 100 66 mu 2 8614 Apr 6 484 Mar

Wabash 100 337  Mar 30 52 Jan 12 1912 Mar
Do pref A 100 63 Mar 30 7834 Jan 13 553 Jan
Do prat B 100 57 Mar 29 72 Jan 29 3812 Jan

Western Maryland 100 11 Mar 3 1658 Jan 4 11 Mar
Do 2d °ref 100 1638 Mar 30 24 Jan 4 16 Mar

2812 Jan
22 Nov
8078 Dec
120 Dec
5878 Dec
100 Dee
594 Mat

594 Jan
120% Dee
701/4 Sept
6644 Dec
6212 Ars
155 Apr
14734 June
60 Jan
64 Dec
818 Dee
39% Dec
46% Jan
43% Jan
8238 Dee
40% Jan
3638 Sept

10914 Sept
38% Auft
72 July
1251/4 Dee
12514 Dee
7414 Dec
331/4 Sept

661/4 July
341/4 Feb
312 Mar
51 Dee
6314 Dee
8812 Dee
148 Dee
1191/4 Sept
511/4 Feb
12 Sept
454 Sept
654 Sept
354 Sept
4 Mar
57 Nov
8614 Nov
63 Feb
4512 Sept
9211 Dee
411/4 Dee
9112 Dee
192 Dee
314 Dec

13712 Dee
1374 Dee
183 Dee
9878 Nov
47 Dee
3434 Aug
316 Oct
12 June
36 July
45 Sept
151 Dee
86 Dee
7814 Dee
401/4 Dee
5538 Dee
21% Dec
8512 Dee
8934 Dee
791/4 Dee
144 Nov
123 Dee
9114 June
41 June

44Ie June
6278 Jan
1021/4 Aug
921/4 Jul/
6914 Dee
781/4 Dee
541/4 Nov
511/4 Aug
10844 Jan
12012 Dee
9512 Sept
59 Dee
15% Sept
7814 Dec
15314 Jan
774 July
3312 May
8378 Dee
471/4 Aug
73% Dec
604 Aug
1832 Aug
2614 Jan

• Bid and asked prices. • Ex-dividend. 6 Es-eights.
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For dales during the week of stock., usually Inactive, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
April 24.

Monday,
April 26.

Tuesday, Wednesday
Apr11 27. Aprtl 28.

Thursday, Friday,
APrtl 29. April 30.

Salta
for
the

Week.

STOOKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share lots

PER SHARI
Range for Prolong

Year 1925.

Lowest Highest Lowest Highest

Per share
*35 3512
*7918 80
23 23
4313 43%

*7412 7512
*13612 140
114 115
1114 1212
6178 52%
8% 8%

114 11412
1012 104
*112 134

11828 121
*120 12014
8212 8314
109 109

2114 2114
6618 66%
*35 38
57 57
251/4 2514
*76 7912
2178 2214
12112 12112

*113 115
3538 36
94 95
44% 4514
123% 123%
9714 98
12812 129
*2418 2412
.3912 40
*35 37
*512 5%
11812 11912
20% 2032
9012 9012

*934
4512 4512
123 12378
*84 8578
38 38%
13 13
3114 31%
78 81
10012 10012
11912 11912
5034 5034

*11312 11512
11028 112
5/7712 78
67% 67%
4912 5012
934 1018

116 11712
*115 11512
*139 142
41% 41%
111% 11178
6812 6812

$ Per share
3412 3412
80 80
2212 23%
43 43

75 7512
*13612 140
115 116
1238 12%
5112 5113
812 8%

11214 113%
1014 101
*112 1%

11712 1204
12018 120%
83% 83%
109 109

204 21%
644 661
537 38
*5312 -
*2434 251
*76 791
2153 22
12112 122
114 114
34% 3614
94 95
4412 46%
124 125
97 971

*129 1291
2412 241
39 39
3612 37
5% 5%

*117 120
19 207
8914 901

1024 "934 103*
*44 47

$ per share
35 35
*7914 80
2234 23,4
4314 4314

•73 75
136% 136%
113 113
.12 1214
*5112 5212
858 834

113 11312
10 104
14 112

1154 11712
120% 120%
8214 83
109 109

20 2014
6418 65
38 38
*5312 - - -
*25 27
*76 79,
52034 211
12112 123
114 114
3412 3514
944 9434
4513 46%
125 12514
974 97%
129 129
*2414 241
3913 391
*35 37
534 5%

*11612 119
18% 2018
*894 90%

Per share
*3412 35
*7918 80
*2234 22%
*43 4314

*73 75
13612 13612
*114 115
12 12
*51 5212
8% 878

11334 11334
10 10
113 1,2

11718 11834
12114 12114
8278 83

*10812 109

1858 1912
6114 65
37 38
*5312 ____
*2514 27
278 7912
20% 2034

*121 1212214
115 115
35 3512
9414 94%
46 4714
12514 12514
9612 97
129 129
*2414 2412
3812 3812
36% 3634
5% 5%

*115 118
1914 191
90% 90%

•924 103 934 101
4414 4414 41 44

122 12334 121 12112 12112 122
85 857s 86 8618 8434 85
3814 391  3838 387 373* 385
1314 1314 13 1318 13 13
29 314 *2913 31 3012 301
7884 go *7812 82 *78 81
98 993* 973 OSIg 9758 981

*118 1193* 11912 1191 *11812 1193
5012 5018 51 51 51 51

•11312 11613 *11312 116 *11312 1161
11014 11014 10912 111 111 1111
773* 773* .7712 78 78 78
*6412 68 6634 6634 6412 641
47 49% *4634 48 478  471
95 9% 10 10 912 10

1184 1175* 11514 11612 116 1177
'115 1154 11513 11512 *11514 116

*138 141 *139 141 *138 140
413* 417 4113 413* 4112 411
112 112 113 1131±'113 114
68 69 69 6933 6914 691

10212 10212 *10212 103 102 10212 *102 103
10 104 852 94 8% 9 858 9

130 •____ 130 *__ 130
*3812 3912 *3812 3912 *3812 3912 *3812 3912
14533 14614 1457  14614 14618 14611 14612 14653
115 11512 11414 11573 *115 11512 11513 11512
*110 11073 11078 11114 111 111 111 111
114 11412 114 1143* 114 11418 1143* 11412
*122 12478.'511734 125 *118 12434 *11734 12434
5212 5212 504 527 5014 5134 55034 5112

*104 105 *104 10412 10412 10412 5/104 10412
31% 3118 293* 313* 2934 3038 30 3053
578 79 77 78 767  . 7678 77 77
37 38 812 312 3 3 313 318
•212 3 212 212 *158 3 /5178 3
2778 8 8 8 *73* 712 *75 712

*30 30% 30 30 •29 30 2873 288
433* 44 433* 4458 44 4412 4418 4458

•36 39 *37 39 •37 39 538 39
*100 10424 .510018 10434 •10013 10434 *1004 10434
92 92 9212 924 9214 9214 *9212 93

1834 19 1524 1873 1614 1634 16% 1714

812 9% 7 858 718 73* 73* 772

*8712 88 *8712 8734
*20 2012 *20 2012

'19 20 '1934 -2-6-
'14914 52
•107 10812
41 41
*96 98
*108 108
53 53
35% 35%
*3612 391
109 10932

*11512 11534
58 56
•95 98
*1018 1012
1912 1934

*90 9012
434 1

10684 10712 10512 107
•10714 108 *10612 106
2712 2712 27 2712

*4914 52
*107 1084
41 4112
*96 98
*105 108
53 63
3512 36%
3614 361..
100% 10934
*11512 11534
• *55 5612
•95 98
•1018
1912 19%

•89 904
7

86 86
20 20

20 20
•4914 52
*107 1084
40% 41
*9612 98
•106 10712

/5.52 5312
3424 3518
*3612 39
10814 110%
11634 116
*55 5612
*95 98
•10 11
1912 19%
88 88
34 34

10514 10612
108 108
27 27

86 86
1814 1814

20 20
*4914 52
*107 110
540 4034
59612 98
*10412 108
*52 53
3512 38%
3878 39
110 11612
*11524 1164
*55% 5612
595 98
•10 11
*18 1912
*86 0112

34 34
10512 1064
•10714 10812
26% 2733

2512 2512 *2473 26 *25 26 *2478 26

*41 42 41 4214 4214 4214 4112 4134
60 60 5934 5934 5918 5918 '558 59

3312 3312 334 3312 3214 324 33 33

4012 4212 4118 417 4118 417 4112 417

*11534 116 .11524 116 11534 11534 11534 11534
1001* 100% 100 10014 100 1004 100 100

*512 57 *5 6 *54 53 *54 57

*36 44 •35 44 *35 44 *35 44

33 33 32 3234 *3112 3312 3153 313*
2834 29 2812 29 27% 2812 2814 2814
*1% 113 14 114
*14 18 *1418 19 *14 1934 •___ _ 19
*3 312 *234 3 3 3 278 3

*138 13812 139 139 13818 139 13834 139
7212 721± 7212 723* 7212 724 7232 7212

/535 351± 35 353* 36 3538 *34 3514
*10614 110 *10614 109 *108 110 510614 110
27% 273* 28 283* 29 2914 29 29
1364 13612 13612 13612 13634 138 138 138
•38 39 3814 3814 3812 3834 38 38
5/98% 101 *9934 101 5100 10078 100 100
85 85% 85 8514 85 8518 85 8514

• Bid and asked prioes go males on tau day.

S per share $ per share
35 35 3478 35
*7912 80 7914 701
223* 2234 2014 224
*4212 44 4112 4112

74 74
*137 141
11212 114
12 12

5/51 5212
834 878

114 114%
9% 10
112 1%

118 121
1.2114 12114
8312 8318

4.1081/4 109

1818 1838
58% 62
37 3312
*50 _
25 2612
79 79
20% 21%
120 12112
*114 118
3518 37
9434 95
47 47%

*125 12512
95 97

*128 12812
2414 2412
39% 39%
37 37
512 512

116 11634
19 1912
*894 9012

*7312 74%
•136 141
11118 112
.1012 12
*51 53
834 Vs

11358 11418
934 9%
112 112

11713 11934
12078 1204
82 82

*10812 109

Shares.
900
500

6,100
700

600
200

2,400
1,200
1,100
5.100
2,400
3,50
1,800

103,800
1,500
1,500
500

1634 1814 10,10
5834 6134 15,90
38 38 3,000
45312 ____ 10
*25 27 50
*7634 7914 10
21 21 3,30
11834 1204 2,70
*112 115 30
36 3714 15.100
*9412 945* 1,900
24534 4712 191,900
*125 12538 2,300
93 95 3,000
128 128 500
2412 2412 700
4505814 45258 21:220000
38 38 800

11734 11734 600
1834 1912 16,300
9014 9014 1,000
- - ------

934 9*4 934 93
4114 43 42 42
122 12214 122 12512
*83 85 85 8534
378  38 36 37
13 13 z13 13
3014 301 30 30
.78 82 .78 82
98 9834 96 08
11934 1193 *11778 11934
5034 51 5012 5034

*11312 11618 *11312 11618
111 112 *111 11112
7734 7734 *774 78

•65 68 *6812 67
4812 49 4714 49
912 958 812 912

11734 12012 11932 1207*
11818 11618 11658 11658

*139 140 140 14034
414 4134 4114 4134

•113 114 1/5113 114
6912 70 1 69 70%

102 102
858 9

*____ 130
*3812 3912
14614 14612
11514 116
11018 11018
11438 11514
*11724 123
51 5134

*104 105
2814 2934
74 7634
*234 313
5178 3
74 712
2818 2818
4412 4614
36 38

/510018 10434
9212 9212
15,8 1614
74 734

8434 8434
•1812 21

1973 197*
*4914 51
5107 110
4114 43
9758 97%

510612 10712
52 53
37% 38%
3834 3912
11318 11532
*11534 1161
*54 564
*95 98
•10 11
18% 1878
*86 91
*32 34

10538 10714
3105 10813
27 27%

*2478 26
*41 4178
5718 58
33 3312
4118 41%

*11534 116
100 100
*5 534
*35 44
3112 314
28 2814

• _ 112
•__ __ 19

3 3
139 139
7212 7212
34 341

/510614 110
*2812 29

102 102
812 85s

•____ 130
*3812 3912
14534 14612
11514 11572
5110 112
115 115

*11734 121
24914 51

•104 105
2312 28%
68 75
*3 34
*178 3
714 7%

2978 31
4614 4812
*3812 39
•100 10434
9112 9212
1512 15%
7.4 712

80 84
*1812 21

50 50
*107 110
42 42%
*9512 98
*104 107

5112 5212
3814 4012
ag4 4112
1144 12014
•115 1164
55512 56
*95 98
*10 11
16 1812
8412 85

12 %
10414 10614
*108 1081
2718 27%

52478 26
41 41
5712 5712
3312 3312
404 411

*11578 116
100 100
4,5 51

*35 44
3112 311
2712 284

Railroads (Con.) Par
Western Pacific new 100
Do prof new 100

Wheeling &Lake Erie IV_ _100
Do prat 100

Indust.lal MIscallane us
Abitibi Power & Paper_No par
All American Cables 100
Adams Express 100
Advance Rumely 100
Do prof 100

Ahumada Lead  1
Air Reduction, Ino.---No Par
Ajax Rubber. Inc No Par
Alaska Juneau Gold Min__ 10
Allied Chemical & Dye_No par
Do prat 100

Allis-Chalmers Mfg 100
Do prof 100

Amer Agricultural Chem_ _100
Do prat 100

Amer Bank Note, new 10
Preferred SO

American Beet Sugar 100
Do pref 100

Amer Bosch Magneto__No par
Am Brake Shoe & F. N0 par
Do pref 100

Amer Brown Boverl El-No par
Preferred 100

American Can w  25
Do prof 100

American Car & Fdy.-No par
Do prof 100

American Chain. class A. _ 25
American Chicle No par
Do certificates par

Amer Druggists Syndloate. 10
Amerlean Express 100
Amer & For'n Pow new _No par
Do Prof No par
Do 25% paid  

700 American Hide & Leather_100
2,500 Do prof 100
4,600 American Ice 100
900 Do pref 100

14,800 Amer International Corp_ _ 100
1,800 American La France F E. 10
4,500 American Linseed 100
.900 Do prof 100
8,900 American Locom new_ _No par
400 Do pref 100

5,100 American Metals No par
  Preferred 100
2,100 American Radiator  25
300 Amer Railway Express_ _  I00
500 American Republics -No Par

6,600 American Safety Razor__ _100
4,500 Amer Ship & Comm.._ .No par

48,100 Amer Smelting & Refining_100
500 Do pref 100
200 American Snarl' 100

3,200 Amer Steel Foundries__No par
500 Do prof 100

9,200 American Sugar RetInIng 100

1.200 Do pref 10
4,900 Amer Sumatra Tobacco-100
  Do pref 10
 Amer Telegraph & Cable...10
7,900 Amer Telep & Teleg 100
3,200 American Tobacco  60
2,000 Do pref 100
8,000 Do common class B 50
  American Type Founders_ -100
5,800 Am Water Works & Mee-- 20
100 Do lat pref (7%) 100

41,000 American Woolen 100
8,200 Do pref 100
800 Amer Writing Paper pref_ A00

' 100 Preferred certificates_ __ -100
1,700 Amer Zinc, Lead & Smelt 25
1,200 Do prof  25

44,300 Anaconda Copper Mining_ 50
100 Archer, Dan'Is MIdI'd-No par
  Do pref 100
1,000 Armour & Co (Del) prat -100

88,700 Armour of Illinois class A 25
20,000 Class B 25

720
400

------
400
300

6,500
100

600
13,700
2.100

55,000
200
100

4,700
500

1,500
14,600

100
5,200

100
1,100
SOO

1,500
18,500

200
4,600

1,000
5,200
100

500
1,800
1,800
1,800

3,300
1371/4 13812 x136 136 1,900

3714 3712 23.33  364 700

*9934 10018 9934 9934 200

8534 8814 87 87 4.000

a Ex rights x Hz dividend.

*12 25
*234 3
138 13812
72 7214
43312 3412

*10614 110
2812 28%

Preferred 100
Arnold,Consle&Co new No par

Certificates No par
Art Metal Construction- -10
Artloom No par
Do prof 100

Associated Dry Goods 100
Do Ist rue 100
Do 2d Prof 100

Associated Oil  25
At Gulf & W I SS Line._ -100
Do pref 100

Atlantic Refining 100
Do prof 100

Atlas Powder Nom
Preferred 100

Atlas Tack No par
Austin.NIchols&Co vto No par
Do pref 100

Auto Knitter Hosiery-_No par
Baldwin Locomotive Wks-100
Do pre: 100

Hamadan Corp class A__ __ 25

  25
Bayuk Cigars, Inc No par
Beech Nut Packing  20
Belding Bros Nu par
Bethlehem Steel Corp 100
Do cum cony 8% pref  100
Do pref 7% 100

B, 0th Fisheries No par
First preferred 100

Botany Cons Mills claas A. 50
Briggs Manufacturing__No par
British Empire Steel 100

First preferred 100
2d preferred 100

Brooklyn Edison, Inc 100
Bklyn Union Gas No par
Brown Shoe Inc w I  100
Do pref 100

Brunswick-Balke-Colfr No pa
Burns Brothers No par
Do new class B corn No par
Preferred 100

Burroughs Add Mach _ _No pa

$ per share $ per share $ per share $ per share
331/4 Mar 30 3914 Jan 2 193* July 3913 Dec
7712 Jan 15 81 Mar 12 72 July 81 Dec
18 Mar 30 32 Jan 2 1034 Mar 32 Dec
37 Mar 30 5013 Jan 4 22 Apr 5372 Dee

7114 Jan 12 8413 Feb 1 62 Jan 7614 Dee
131 Jan 6 142 Apr 20 119 Jan 13334 Oct
9978 Mar 18 116 Apr 26 90 Apr 11714 Oct
10 .Mar 19 1334 Jan 29 13 Apr 20 Oct
4912 Apr 1 634 Jan 28 47 Feb 6214 001
73  Jan 23 918 Jan 4 74 Oct 1253May

10778 Jan 16 11914 Mar 1 8634 Jan 11733 Dec
912Mar 30 16 Feb 93* Dec 15% Jun
112 Feb 1 2 Jan 4 1 Jan 213 Oct

106 Mar 30 142 Feb 13 80 Mar 11658 Dec
11814 Mar 20 121% Feb 15 117 Jan 12114 Nov
7814 Mar 26 9452 Jan 14 7112 Jan 9714 Dee
105 Apr 7 110 Jan 4 10314 Jan 109 Dee.

1634 Apr 30 3433 Jan 14 1312 Mar 2978 Oct
585* Apr 29 9612 Jan 14 364 Mar 8212 Dee

3458 Mar 31 437  Jan 8 3913 Dec 445* Dee
55 Jan 15 57 Jan 9 5312 Jan 5812 Sept

2332 Apr 8 38% Feb 5 295* Oct 43 Jan,

75 Apr 16 83 Feb 24 78 Dec 877  June

1913 Mar 30 343 Jan 4 2613 Mar 5413 Jan

11334 Mar 30 180 Feb 2 9014 Mar 156 Dee

11014 Mar 24 12814 Feb 18 10713 Jan 11458 Dec

3014 Mar 29 4878 Jan 9 47% Dec 5378 Oct

854 Mar 31 974 Jan 16 9018 Nov 98 Den

3878 Mar 30 68 Feb 20 474 Dee 495  Dee

121 Jan 4 12512 Feb 26 115 Jan 1217 Sept

9112Mar 31 11473 Jan 12 9713 Apr 11534 Sept

12312 Apr 7 129 Apr 24 12034 Apr 128 July

2314 Mar 30 25 Jan 2 2212 Oct 27 Feb

37 Apr 16 51 Jan 4 37 Jan 62 Apr

3I12Mar 31 4714 Jan 7 37 Jan 5814 Apr

414 Jan 5 678 Mar 12 414 Dec 634 Jan

10578 Mar 31 140 Jan 6 126 Apr 166 Jan

17 Apt 14 42% Jan 2 2714 Apr 5123 Sept

89 Mar 27 98 Feb 13 87 Jan 94 Feb

108 Mar 30 131 Jan 2 11438 Apr 142 Sept

9 Mar 30 174 Feb 9 84 Mar 123s Dee

41 Apr 28 6714 Feb 9 584 Sept 757k Jan

109 Mar 31 18554 Jan 7 83 Mar 139 Dee

8212 Jan 13 8618 Apr 27 7412 Mar 86 July

344 Mar 30 46% Feb 16 3218 Mar 4672 Nov

1234 Mar 31 1573 Jan 4 114 Jan 20 Nov
2814 Apr 21 5273 Jan 4 20 Mar 5914 Nov

75 Mar 31 87 Jan 4 53 Jan 89 Oct

9014 Mar 31 119% Jan 4 10413 Jan 14473 Mar
1175 Mar 31 12014 Feb 11 115 Aug 124 Feb

47 Mar 30 57% Feb 16 455 Mar 5753 Oct
1134 Apr 15 120 Feb 6 111 Mar 119 Nov
10813 Mar 30 12034 Feb 13 897  Jan 12212 Nov

773* Mar 31 7812 Mar 10 376 Sept 84 Jan

63 Mar 13 74 Jan 5 48 Jan 7934 Dee
42 Apr 14 63 Jan 8 36% Jan 7634 Nov
54 Jan 2 11% Mar 12 54 Dec 144 Feb

1095, Apr 21 14434 Jan 7 905* Mar 14413 Dec
11278 Mar 31 11713 Feb 30 10513 Jan 11514 Oct
13712 Mar 30 165 Feb 9 13814 Apr 164 Nov
4018 Mar 30 4678 Feb 1 37% June 4712 Dee
111 Apr 9 115 Feb 23 108 Jan 11318 Oct
6514 Apr 14 824 Feb 5 4753 Jan 7723 _Dec

1004 Mar 30 105 Feb 26 911/4 Jan 10414 Nov
812 Apr 30 1433 Jan 11 6 May 244 Feb

28 Apr 12013 Oct
39 Apr 23 4118 Feb 10 374 June 47 Feb
141 Mar 29 15(34 Feb 15 13052 Jan 145 Dee
11138 Mar 31 121% Feb 6 85 Feb 12112 Oct
1064 Jan 4 11114 Apr 26 10412 Jan 110 Nov
1104) Mar 31 12013 Feb 6 8412 Feb 1194 Oct
114 Jan 22 135 Feb 13 103 Apr 13538 Nov
438g Apr 13 74 Jan 4 34% Jan 7614 Dee

10112 Mar 3 10814 Jan 27 0714 AUR 103 Feb
2312 Apr 30 42% Jan 13 348 May 64% Jan
66 Apr 30 8934 Jan 4 694 May 9618 Jan
114 Jan 4 55  Jan 13 112 Dec 712 Jan

1 Jan 4 413 Jan 13 12 Dec 4 Jag
71/4 mar 31 124 Feb 4 7 May 1213 Jan
2618 Mar 31 4813 Feb 4 244 May 4478 Dec
4112 Mar 30 51 Feb 9 3514 Apr 6314 Nov
38 Apr 21 44% Jan 2 26 Jan 4813 Dec
100 Mar 4 105 Jan 4 9012 Jan 105 Oct
91/2 Apr 30 971  Jan 13 9018 Mar 100 Oct
1518 Apr 29 2512 Feb 13 20 Mar 2712 Oct
612 Apr 19 17 Jan 4 16 Dec 2034 Oet

80 Apr 30 93 Feb 11 90 Dec 9314 Nov
18 Apr 12 3134 Jan 6 8 Jan 1753 Oct
14 Jan 5 1524 Jan 6 27 Dec 30 Des
194 Jan 2 2312 Jan 26 15 Jan 2011,2 Nov
50 Mar 30 6312 Jan 21 39 June 605  Dee
108 Mar 18 11134 Feb 1 10113 Aug 110 Dee
3714 Mar 30 547  Jan 9 4613 Aug 6133 Nov
96 Mar 25 10212 Jan 6 94 Jan 102 Oct
10713 Jan 4 108 Jan 28 101 Jan 10814 Feb
44% Jan 6 60 Mar 4 32 Mar 4714 Dec
334 Mar 31 6838 Jan 6 20 Jan 77 Sera
354 Apr 16 &PA Jan 30 31 Jan 60 Sept
97 Mar 3 12014 Apr 12 9513 Jan 11712 Feb
11514 Apr 21 11713 Afar 3 113 Sept 11734 June
64 Mar 4 69 Jan 6 45 June 66 Dec
94 Jan 8 97 Apr 13 904 Oct 94 Jan
10 Mar 27 174 Jan 30 918 Feb 21 Dee
16 Apr 30 28 Jan 29 22 July 3212 Jan
8412 Apr 30 93 Jan 6 8732 Jan 95 Aug

12 Apr 30 24 Feb 11 12 Dec 414 May
9273 Mar 31 13612 Jan 4 107 Mar 140 Feb
105 Mar 31 114 Feb 6 107 Aug 1165* Jan
2438 Mar 30 3313 Jan 2 1834 Aug 3313 Dee

2314 Apr 15 2913 Jan 2 16 Aug 30 Dee
39 Mar 31 4913 Jan 4 3814 Sept 5314 Feb
5313 Apr 13 717  Feb 4 60 Mar 778  Aug
3112 Apr 19 3934 Jan 4 37 Sept 413* Dee
3812 Apr 12 5014 Jan 7 37 June 5313 Jan
114 Mar 8 120 Jan 26 109 Mar 11612 Feb,
100 Mar 5 105 Feb 2 9314 June 102 Jan
418 Mar 24 93 Jan 11 41/4 May 878 Oct
354 Apr 15 6112 Jan 7 25 June 52 Oct
3112 Apr 29 4118 Jan 4 4058 Aug 46 July
2614 Apr 19 374 Jan 4 27 Oct 444 Ma,
114 Apr 26 3 Jan 18 153 May 6 Oct
14 Apr 21 27 Jan 28 22 July 36 Oct
25 Apr 21 1013 Jan 11 623 July 14 Oct

133 Mar 31 14812 Feb 1 1205, Jan 15612 Nov
68 Mar 30 7834 Jan 11 73/8 Dec 10014 Nov
30 Mar 29 483* Jan 7 46 Dec 4614 Dee
109 Jan 18 111 Mar 10 96 Mar 109 Oct
2432Mar 30 307 Jan 4 24 June 49% Jan
121 Mar 31 14114 Feb 13 9213 Feb 136 Dec
2D7sMar3l 44 Feb 13 17 Mar 39 Dec
97 Mar 30 10012 Jan 11 914 July 99 Oot
7712 Apr 13 93 Jan 4 65 Jan 108 gent
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HIGH AND LOW UAL& PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Singe Jan. 1 1926.
On basis of 100-share loss

PER SHARE
Range for Previous

Year 1925.Saturday,
April 24.

Monday,
April 26.

Tuesday,
April 27.

Wednesday,
April 28.

Thursday,
April 29.

Friday,
April 30. Lowest Highest Lowest Highest

$ per share
28 28%
*89 89%
*9918 102
5 5

243s 2534
1214 1214

*30 32

ii4 1213;
337 3414
134 134

45814 5878
•1418 148
8413 85
10434 10434
1014 1018

'4838 4834
1314 1414

*85 86
638 64
42 42

*98 10338
1518 1614
3378 3518
11612 11612
5212 5212
3238 3234
*20 21
*4314 44
334 348
100 100
*60 6334
*108 120
14612 148

•100 -_ _
33 36-13
*64 85
784 79
114 114
30% 31
*234 24

•25 28
4.5618 58
*94 99
130 130
13234 1324
17 1712
.38 78
65 5518
*99 10012
4 4
93 9312
2 2

7434 7712
*128 132

1014 1078
3918 3912
12712 1274
5078 501/4

•28 40
'69 70
*96 99
4712 48
*914 934
42 423
24% 25

•101 104
I% 2
20 20
83 834
9914 993
45 4534
'334 7s
36 37

*2738 2912
131 131
39 4112
3034 313
8234 8278
144 1418
*20 21

*11334 118
10934 10934
2734 2778

20634 213
10138 101%
1878 19

102 102
*100 105

933 9338
778* 7712
*158 184
97 97

6812 6534
*116 11712

4812 4813
*1512 1612
•2 3
*4934 51

*110 118
11934 12318
119 11912
3012 3012
•85 87
070 75
*73 75

*161 167
•15 1878
3414 3434
90 924

1718 1712
*98 11312
4118 4214
105 105
65 654
29% 304
3312 35
*vg 714
45 454

*100 104
664 674

010512 107
514 516

*11114 11512
*109 1 i3i2
30712 325
•11% 1112
*37 3712
•95 9612
1'106 108
*9234 93
*5212 55
29 29

$ per share
28 2814
89 89
*9918 102
5 5
2518 28
1214 1214
30 30
---- ----

iii" 12-9-3;
334 3334
134 134

58 59
1434 1434
8212 8334
104 104
1014 1038
4814 4814
*1412 15

*85 86
6312 8438
41 42
*98 10338
1584 154
34 35
11034 11634
514 52
3234 328
*20 21
437  438
334 343
100 100
*6014 6334
*10414 115
144 14734
*100 

-- 
__

34% 3633
6434 6434
78 784
1137  114
'33012 31
24 24

*25 29
'357 58
*94 9712
*130 132
1324 13234
1614 1714
.38 78

5412 55%
9812 9812
31g 4
9212 9334
2 214
76 7713
130 130
1034 11
383 3912
12734 128
00% 5114
*28 40
6812 68%
*96 99
467 474
913 934
42 4212
25 25

*101 104
178 17
20 20
79 83
95 994
4534 4612
34 31

3514 374
*273s 2712
12814 130
3712 4018
2834 31
824* 8278
14 144

*20 21
*11413 11512
10934 110
274 275

20814 21414
10112 102
19 21

1024* 10234
*103 107
9312 9312
774 773
112 11

•11 12
68 68

*116 117
48 48
*1512 1612
'32 3
504 5011

*110 116
120 1237
119 119
30 3112
*85 87
*70 75
*73 77
*164 175
*15 19
34 3438
8838 9212

17% 18
*96 1131
407 4211
10312 10638
64 65
281/ 32
3411 35
714 714

4538 454
*10012 104

6434 673
10514 1053*
514 51%

*11114 1151
*10818 113
31812 324%
118, 1168
3813 361
*9514 961
106 106
9284 9234
*5212 55
2914 291/4

$ per share
243 2612

*8812 90
*994 102
5 5
254 2518
1214 1214

*2912 31
--_- ----

Hi" 12-8-
3313 3313
118 138

571 5758
1412 1412
8212 8234

10413 10412
914 1014
47 47
*14 15

*85 86
6214 5313
4118 4134
*9712 10338
1512 151

*3314 34
110 111
50 501
321/4 3234
21 21
4212 4238
3212 3318
9934 100
*61 63
*108 115
14434 14638
*100 _
3514 171/4
6412 6413
78 7834
114 114
3012 3012
.23 24

*24 28
*57 58
*94 99
*129 131
13012 13112
16 1618
*38 78

541/4 5818
*95 10012

33g 31
92 921/4
2 218
76 7714

*129 13014
104* 107
3814 3834
128 128
*5012 52
*28 40
6712 6778
*96 99
4612 47
*914 94
42 4214
25 25

10114 10114
178 2

20 20
781, 80
92 95
45 453,
*55 84
36 363s
*2734 297
'3129 131

3718 374
2818 2953
8214 8234
137 14
20 20
1164 11612
1098 110
267e 27
207 211
10134 1014*
1912 g0l4

'101141034*
*103 107
9312 934
774 7713
134 158

III. 12
6712 68
11618 117
*4612 48
*1512 1612
*2 3
493, 4918

*108 11212
120 123'2
119 119
3012 3012
*85 87
*68 75
*73 77
161 163
*15 19
3358 331/4
8738 8914

1714 1738
*96 11312
407 415s
100 102
6412 6412
3034 3312
3412 3412
*714 712
45 4612
10118 10213
65 66
106 106
5118 6118

*11114 11512
*10718 113
31712 32034
1118 1112
3612 3612
*9514 9613
*105 107
9214 9212
*54 55
1E2918 2810

$ per share
2514 26
*89 90
*100 102

4% 5
2414 254
1214 12%

•29 31
-------

12934 13034
33% 34
112 11

*5778 5834
1418 1438

*82 83
10312 10312

814 10
4314 4634
*1312 15

*85 86
63 6338
4118 4118
•98
1514 -1-614
3334 34
11012 11082
48 5012
3212 328
*20 22
4118 4383
321/4 33's

*9914 100
'36118 63
*110 120
146 14678
*100 _ _

3612 3-i38
6434 657
78 79
11334 11418
2918 204

*2312 24

*25 28
'356 53
*94 99
'3129 130
*128 130
16 1618
*88 78

5418 55
*94 10012
31 358

9234 9358
2 2
77 77

*128 12934
1012 1078
3813 3918

12918 12918
51 51%
•30 40
68 69
*9812 99
468 4712
94 94
4158 417
25 25

*10212 103
134 134

20 20
80 81
95 95
*44 458

888 84
3734 3912
*2713 2978
*129 13012
*371/4 388
2812 291
8218 8212
1384 137
20 20
11534 11534
1097 1097
284 27
212 21638
1017, 10234
20 2014
10212 10212
*103 107
9312 9312
7738 774
134 2
12 12

*6712 68
*117 1174*
.46 48
*1512 1612
*2 3
49 4914
110 110
1213, 12338
119 119
3012 304
*85 87
*70 76
7414 7414

*165 168
*15 19
3312 3312
871/4 8914

1714 1713
*____ 1131

4112 42%
10033 10214
644 6412
3058 3214
*34 343*
*714 712
4814 4712

*101 104
6434 6714
105 1063,
51 5112

*11114 11512
*10712 113
31914 3237
1112 1182

*36 37
*9514 9612
*105 107
*9212 94
*54 55
2934 263,

$ Per share
2614 2634
'389 90
*10012 102
5 5
24 2412
121/4 1214

•29 31
---- ----

130 13012
3313 3438
*113 2
5814 591/4
1418 1418
8313 84

*104 10412
814 914

4513 4718
*1313 15

*85 86
6318 64
414 4114
•9212 10318
1518 1518
3312 331/4

11014 112
49 491
3258 3278
21 21
424 4212
321/4 34
100 100
*614 63

*10814 110
146 1474
'3100 _ __

351/4 37
6418 6518
78 7818
114 114
2234 3012

*2312 24

*25 28
*58 57
*94 99
130 13034
130 13134
1534 1614
*118 78

55 56
•98 10011
34 34*

9358 9438
214 214
7512 764

*128 131
1012 1073
39 39

*12858 132
5014 5114

•32 40
6878 6914
*98 9812
4712 483,
918 984
41 421/
2514 2578
103 103
14 17
20 20
7913 81

• 96 9712
44 444
88 84

3854 40
*2734 297
1294 131
'33718 39
2914 3014
8238 8212
13 1384

•1978 20
11434 11434

*10914 109%
27 2712
21512 2214
10234 1028i
20 2014

*102 1028
*103 107
934 9313
7734 78
*2 238
12 1234
*6712 63
*116 11734
*45 48
*154 17
*2 3
*49 494
*11012 115
12114 1233,
11913 1191
31 3114
*85 87
69 69
75 75's
185 166
•15 19
3312 334
88% 91
174 1711
*96 11312
417 427
101 1024
64 6518
3114 324
341/4 344
7 7
47 475
10234 10234
6514 6718
10612 10812
51 51

*11114 11513
*108 113
32212 3294
1112 1112

*36 37
9514 9514

*105 107
*9213 94
54 54
*294 2934

$ per share
2614 264
*89 90
*10012 102  
478 5
24 244
1214 1212
*29 31
---- ----

129 129
3318 3418
.112 2
59 61
1418 1418

*8212 83
.10334 10412

838 9
4512 4712
*1313 15

•85 86  
6418 657s
4113 4118
*98 10318  
1534 161s
3314 331/4
111 111
49 4912
33 338
*1912 20
424 444
32 3312
*99 100
*614 63  
108 108
14618 14778
*100 _ 

- 38 -3-634
8334 6412
7612 77
11212 1124
2258 2934

*2312 24

*25 28  
56 56
*94 99  
12812 128
128 12814
1538 1534

18 es
54% 56
*98 10012
31/4 37
93 931/4
2 2

7518 76
128 128
1012 1038
3884 3818

*129 132
50 50

•32 40  
68 69
99 99
4712 4734
91/4 918
411 4114
2513 26

*10212 1037s
134 17s

1934 1934
80 80
*95 97
*44 45

884 84
37 3914
*2712 2978  
130 130
37 37
2812 2914
821/4 823s
1234 13
*20 2018
*115 116
10918 1097
2613 274
21612 22014
10234 10234
19 20

102 102
*103 107  

9314 935
7818 7814
*178 2
*12 13
•6713 671
*116 1173
'345 48
*1513 17  
*2 3  
*49 4914
*11012 115
1201/4 122
*118 11911
31 3114

.85 87  
*65 75
76 78

•163 168
*15 19  
33 331/
874 8912
171/4 17%

•913 11313  
4134 424
10014 101
6334 64
3034 3184
3312 34
*74 713
445 463,
103 10334
65 67
10612 10612
507k 507s

*11114 11512  
.108 113  
3214 32614
*111/4 1112
36 362

*9584 984
*105 107
*9212 94
*54 55
.29I8 2934

Shares.
4,200
100

1,400
10.200
2,400
100 

2,890
19,100

803
3,839
1.700
1,830
930

9,900
18.100
3,030

15,900
2,200

1,200
2.200
2.490
2,400
15,400

300
1.700

89,000
3,900

100
16,400
__ _
52:100
5,800
25,900
1,300
1.500
100

100

1.1.00
1,800
8.600
100

8,500
100

10,000
24.100
4,700
11,000

300
6,800
13.500

800
2,800

1,600
200

6.000
1,800

2,400
4,100
200

8,200
6,300
3.400
3,000
2,000
200

95,100

900
4,100

87.800
3,200
6.900
200
600

4,600
2,900

42.200
1.600

35.200

400

1.600
2,300
1,100
1,200
1000
400
400

500
100

55,700
700

4,400

100
400
400

1,900
97,400

10,000

33,400
4,600
4,100

230,500
4,400
200

7,600
1,200

39.100
• 1,000
2,200

133,500
5,200
400
100
100
300
100
600

Indus. a Miscall. (Con.) Par
Bush Terminal new_.. _No par
Do debenture 100

Bush Term Bides, pref.-100
Butte Copper & Zino  5
Butterick Co 100
Butte & Superior Mining_ 10
Byers & Co No par

Preferred 100
 Caddo Cent Oil& Ref__No par

California Packing___No par
California Petroleum  25
Callahan Zinc-Lead  10
Calumet Arizona Mining  10
Calumet & Recta  25
Case Tiweah Machine 100
Do pref 100

Central Leather 100
Do pref 100

Century Ribbon Mills_No par
Do pref 100

Cerro de Pasco Copper-No par
Certain-Teed Products.No par

lit preferred 100
Chandler Cleveland MotNo par

Preferred No par
Chicago Pneumatic Tool_100
Childs Co No par
Chile Copper  25
Chino Copper  5
Christie-Brown certlfe.No par
Chrysler Corp new_ __No par
Do pre(  No par

Ctuett. Peabody & Co____100
Preferred 100

Coca Cola Co No par
Preferred 100

Co,or-do Fuel dr Iron 100
Z'olumblan Carbon v t e No par
Col Gas & Eleo No par

Preferred 100
Commercial Credit_No par

Preferred 25
Preferred B 25

Comm Invest Trust_No par
7% preferred 100

Commercial Solvents A No par
Do B No par

Congoleum Co new_ _ _No par
Conley Tin Foil stpd.. _No par
Consolidated Cigar_ _ _ No par
Do ref 100

Consolidated Distrib•re No par
Consolidated Gas (NY) No par
Consolidated Textile_ _No per
Continental Can, Ino_No par
Continental Insurance 25
Cont'l Motors tern otfs_No par
Corn Producta Refln w L 25
Do pref 100

Coty, Inc No par
Crex Carpet 100
Crucible Steel of America_100
Do pref 100

Cuba Co No par
Cuba Cane Sugar No par
Do pre! 1C0

Cuban-American Sugar- _10
Do pref 100

Cuban Dominican Sug_No par
Do pref 100

Cudahy Packing 100
Cushman's Sons No par
Cuyamel Fruit No par
Daniel Boone Woolen Mi1le_25
Davison Chemical v t o_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 let pref_ _100
Eastman Kodak Co No par

_ _No parEaton Axle & 
Spring-El du Pont de Nem Co_100

Do prof 6% 100
Elea Pow & Lt ctfs_ _ _ _No par
40% pr pd 
Prat full paid 
Do pref Ms 

Elsa 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 No par

Preferred 100
Famous Players-Lasky-No par
Do prof (8%) 100

Federal Light & Trao 15
Preferred No par

Federal Mining & SmelVg_100
Do pref 100

Fidel Phan Fire Ins of N Y_ _25
Fifth Ave Bus tem etfa_No par
First Nat'l Stores No par
Fisher Body Corp 25
Fisk Rubber No par
Do 1st pref 100

Fleischman Co new____No per
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No par
Gabriel Snubber A No par
Gardner Motor No Par
Gen Amer Tank Car 100
Do pref 100

General Asphalt 100
Do pref 100

General Cigar, InenewNo par
Preferred (7) 100
Debenture preferred (7).100

General Electric 100
Do special  10

General Gas & Elm 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 eertifleates_.No Par

$ per share
1634 Mar 18
86 Apr 6
994 Jan 20
478 Apr 16
1734 Mar 3
11 Mar 30
28 Mar 29
9812 Mar 20

14 Jan 2
1214 Mar 30
3018 Jan 20
112 Mar 26

5512 Mar 29
1338 Mar 31
6212 Jan 4
98 Jan 5
814 Apr 28
4314 Apr 28
13 Apr 8

8514 Mar 2
5712 Jan 22
3718 Mar 3

10212 Jan 2
15 Apr 12
311 Apr 15
944 Apr 8
48 Apr 21
30 Mar 3
le Mar 3
40 Mar 30
2812 Mar 30
93 Mar 30
6014 Mar 31
10314 Jan 13
128 Mar 24
99 Jan 14
2738 Mar 3
55% Jan 26
6312 Mar 29
112 Mar 30
2914 Mar 3
23 Apr 20

25 Apr 19
55 Apr 12
98 Mar 31
120% Jan 4
11814 Jan 4
1518 Apr 33
%Mar 18

4514 Apr 15
91 Mar 31
234 Mar 3

87 Mar 30
178 Apr 19

704 Mar 31j
122 Mar 31
10 a Mar 3
3518 Mar 30

12212 Jan 6
444 Mar 29
25 Apr 9
64 Apr 15
96 Mar 30
394 Apr 15
878 Mar 11
3918 Apr 14
24 Mar 29
9734 Jan 5
112 Apr 29
164 Mar 8
78 Apr 21
7712 Mar 1
4218 Apr 15
% Apr 29

274 Mar 30
27% Apr 20
12312 Mar 30
3378 Apr 15
261/4 Apr 15
81 Apr 15
1234 Apr 30
19 Mar 20

11112 Mar 3
10618 Mar 30
2453 Mar 30
19318 Mar 29
10034 Apr 20
173t Mar 30

9912 Mar 30
103 Apr17
8912 Mar 24
714 Mar 3
112 Mar 29
934 Apr 23

6512 Mar 31
114 Jan 7
45 Mar 29
1518 Apr 21
2 Apr 16
46 Mar 29
1084 Jan 6
10318 Jan 19
115 Mar 31
28 Mar 31
87 Feb 11
69 Apr 29
61 Mar 3
160 Apr 15
1478 Jan 2
30 Mar 36
8438 Apr 20

14% Mar 3
10514Mar 2
321/4 Mar 29
9314 Mar 29
5518 Mar 31
1918 Jan 13
29 Mar 25
613 Apr 3
39 Mar 29
10012 Apr 19
50 Mar 3
943* Mar 3
46 Mar 29
109 Jan 11
10914 Apr 12
285 Apr 15
11 Jan 5
34 Mar 30
9514 Apr29
10512 Apr 8
9214 Apr 27
51 Mar 30
268$ Mar 30

$ per share
29% Apr 23
90 Feb 10
10112 Jan 30
614 Feb 10
26 Apr 26
1614 Jan 11
384 Feb 2
9918 Feb 18

78 Jan 8
17912 Feb 4
3818 Feb 10
21  Jan 15

6414 Jan 8
1513 Jan 6
9034 Feb 13
105% Feb 23
2012 Jan 5
68/4 Jan 5
3212 Jan 8
90 Jan 21
6914 Feb 11
4912 Jan 5
10518 Jan 21
26 Febill--
4514 Feb 15
120 Jan 2
6638 Jan 4
363s Jan 6
2112 Feb 17
8334 Jan 4
547 Jan 9
108 Jan 2
6812 Jan 7
110 Feb 25
16113 Feb 4
10114 Mar 24
3814 Feb 11
89% Feb 23
90 Jan 9
115 Jan 12
4713 Jan 14
2614 Jan 13

2734 Jan 11
72 Jan 11
104 Jan 28
15212 Feb 13
146 Feb 18
21% Feb 4
1 Mar 12

67 Feb 20
10212 Feb 11
612 Jan 7

10412 Feb 23
33  Jan 18

9212 Jan 2
14484 Jan 9
13 Jan 5
43% Jan 13
1294 Apr 28
604* Jan 4
83 Jan 2
8112 Jan 4
100% Feb 20
53 Feb 4
1113 Jan 29

4913 Feb 4
3084 Jan 28
104 Feb 5
37  Feb 8

2218 Feb 6
97 Jan 4
100 Mar 4
81 Jan 14
1 Jan 4
4634 Feb 17
29 Jan 8
1411s Feb 1
1041s Feb 10
471/4 Jan 2
8818 Jan 8
20 Mar 13
2512 Jan 30
11612 Apr 27
112% Jan 5
3284 Feb 13
238% Jan 4
1044 Jan 18
344 Feb 10

115 Feb 11"
1104 Feb 26
9713 Feb 11
7913 Mar 12
4 Feb 1

2414 Jan 29
7284 Feb 8
118 Feb 2
5334 Jan 8
17 Apr 22
34 Feb 25
5934 Feb 10
115 Feb 9
1265i Mar 12
124 Mar 11
393 Feb 3
89 Jan 4
1118g Jan 5
105 Jan 8
20014 Jan 23
215* Feb 9
4938 Feb 5
10534 Jan 4

2814 Jan 13
115 Jan 2
564 Feb 1
179% Jan 29
85 Jan 2
3312 Apr 27
42 Feb 11
934 Jan 4
5538 Jan 2
104 Jan 15
73 Jan 11

11334 Jan 11
5912 Feb 11
11512 Feb 18
11812 Feb 10
38812 Feb 19
1113 Mar 22
59 Jan 2
9914 Jan 4
1101/4 Jan 15
98 Jan 4
557  Feb 4
33 Jan 6

$ per share
1418 June
80 May
9613 Jan
414 Mar
17 May
612 May
23 Oct
954 Oct

14 Dec
10018 Jan
2378 Jan
114 Oct
45 Apr
1214 May
24 Mar
60 Mar
1434 Mar
4914 Mar
3034 Sept

94 Dec
434 Mar
4034 Mar
8913 Jan

-801/4 ids,
497 Mar
3013 Mar
19 Apr
62% Dec

1-0018 July
5813 Mar
10312 Jan
80 Jan
99 Jan
3214 Ain•
45 Mar
4514 Jan
10414 Jan
3812 Sept
2514 Sept

2614 Sept
50 Jan
100 Nov
80 May
76 May
15% Nov

12 May
2812 Jan
7934 Jan
318 Jan
744 Mar
234 June
604 Mar
103 Jan

814 Jan
3218 May

11818 Jan
48 Aug
36 Mar
644 Mar
92 May
4414 Dec
7% Oct

3718 Oct
20 Oct
937s Nov
24 Oct
16 Dec
9312 Dec
62 Mar
44 Nov
% Dec

277k Apr
2014 Mar
110 Jan
53 Oct
2134 June
7312 May
12% Apr
14 Feb
105 Jan
104% July
1012 Feb

13414 Jan
94 Jan
17% Apr

100 Mar
10012 Mar
89% Aug
604* Mar
14 May
8 May
6314 Apr
111 May
4812 Nov
1312 July
21/4 Mar

3214 Jan
1064 June
901/4 Feb
10378 Feb
28 Oct3714
8212 Sept89
1514 Mar
4912 Mar
14713 Jan
12 Jan
3812 Dec
601/4 Feb

1013 Mar
7512 Jan
--- ---
-90 Jan
6812 Sept85
8 Mar
2878 Aug397
44 Jan
4412 Aug60
9334 Feb104
421 Mar
864 Mar

1-015 Jan
104 July
2271/4 Feb3371/4
1078 Oct1178
5878 Dec
99 Dec
110 Deo
__

-451; Wiii
261* Aug

$ per share
26 Dec
897 June
103 Dec
884 Jan
28/4 Jan
2414 Jan
447 Oct
100 Oct
238 Jan

3612 Nov
3438 Dec
484 Feb

6118 Dee
1818 Jan
6812 Dec
10712 Dec
2318 Oct
71 Oct
474 Mar

9814 Jan
643 Nov
58% Sept
110 Sept

128 -Dee
747s Oct
37% Jan
2884 Feb
6412 Dee

firi Nov
7184 Jan
109 Sept
17734 Nov
1014 Mar
481/4 Jan
8214 Dec
86 Oct
11418 Dec
5518 Dec
2713 Oct

2734 Dec
8418 Nov
10713 Nov
190 Jan
189 Jan
434 Jan
17 Feb
6334 Dec
96 Dee
9% Feb
97 Dec
514 Jan

9312 Dec
140 Dec
1513 Oct
4218 Dee
127 July
6012 Dec
6418 Dec
845s Nov
102 Dec
548* Oct
1418 Feb

8218 Feb
334 Max
101 Mar
83  Feb

4412 Jan
107 Oct
104 Oct
59 May
77  Jan

4934 Jan
29 Dec
15912 Sept
9014 Dec
48% Nov
9112 Oct
1818 Nov
2312 Aug
1134 Dec
118 Jan
304 Dec
27114 Nov
10413 Nov
4018 July

110 June
11034 June
944* Dec
80 Dec
5% July

264* Aug
747 Sept
11834 Oct
574 Dec
19% Jan
434 Aug
54% Oct
1101* Nov
1144* July
120 July

Dec
Dec

9511 Dec
947s Dec
179 Dec
174* July
40 Dec
125 Noz
2814 Oct
11613 Nol
- - _--

1-1334 Nol
Dec

2478 05
Nol

1614 Mai
Oel
Noz

70 Dee
109 De(

iii4 1:
118 Dee

Am
Ju13

6184 Del
100 Del
110 De

14-4 11173-0.1
3434 Dainc aura prlc 00 151 . a
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2468 New York Stock Record -continued-Page 4
For sales d,rfng the week of stocks usually Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

Saturday,
April 24.

Monday,
April 28.

Tuesday,
April 27.

$ per share
1243e 12914
11414 11414
*9812 _
59% 80
7134 7214

*103 10314
42 42
51 55

*103 106

20% 3034
4612 4714
54% 55
994 9914
10173 10173
108 103
3618 35%
99 99
*1814 19

1812 1812
*9514 96

*10014 11213
1018 1013
*634 7
6978 7078
*42 50
2713 2712
36 3612

*11234 - - -
*2512 -2514
5,5 55
4212 4212
5912 5912
32333212
69 7218
211/4 2214
251/4 2612
a2012 21
11 1118
*934 10
*85 101
*91 9212

384 3812
*10914 1101/4
2234 2314
1734 18
*8612 91
421/4 43
*6012 61
*103 105
4733 4814
11912 120

*120 121
*934 97s
394 4134
.5812 58%
3614 3634
102 102
49 49
*80 90
92 92

*15012 151
118 1204
*23 2334
*32 32%

*115 123
*1512 16
38 3812
*14 33

*108 11012
3634 3634
*9912 103
1514 1514
*60 68
*65 68
*100 112
52% 53
81 34

*66 68
4833 4933

*110 11313
•18 1814
*7212 78

*151 15512
*10 1012
34 341/4
*80 82
*124 125

7814 7914
*5634 113
37% 33%
773 7%

*4734 49
103 103
*122 130
3812 39

•115 117
1412 154
2312 2312
3712 3734

*130 13312
695s 69%
11534 11834
*110 11014
*104 105
94 9434

*1184 - -
3873 3673
20 20
7012 7238
2478 2478

*3112 33
24 2418
55 551/4
*29 29'2
.1938 20
76 76
11512 11512
*123 125
21 21
82 82
*2512 26
*2233 23
81/4 9
1218 1218
32 33
*9414 95

134 134
*7, 1

*114 11434
74 74
5333 618
30 301
638 6%

Per share
12638 129%
114 1144
*9313 _
5012 60%
71 74

*103 10314
*35 45
5473 57%
10512 10512

20 20%
46% 46%
5414 5514
*98 9914
*101 102
*107 10313
36 3614

1812 1812

*18 19
95% 951/4

*109 11113
*9% 1014
634 714
6912 70
*42 50
27% 27%
3614 3612
.69 71
*2512 26
55 55
*4214 4258
59 59%
3134 3134
66% 7034
2114 2214
2514 2618
2012 2012
101/4 101/4
984 93

*85 101
*9112 9212

3834 39
*10914 1101/4
2234 23%
171/4 1778
*864 91
4273 421/4
6013 6012
102% 102%
4533 48
11918 11934
12073 1201/4
812 10
3812 42%
5834 59
364 3634

*10313 _
48 49
*80 92
911/4 92

*15012 151
11934 11934
23% 23%
3234 3414

*115 123
•1512 16
3512 38
*14 38

*108 11012
37 37
*9912 10218
15 1514
*60 68
*65 68
*100 112
521/4 5312
*34 78

*66 68
4714 4914

*110 11312
1814 1814
*7212 73
*152 15512
1018 1018
3412 3473
7912 8114

*124 125

'80 8212
5734 58
36% 371/4
712 71

*4712 481
103 103
*122 130
3834 3834

*113 116
1414 1412
2312 2312
3714 3714

*130 13312
70% 7034
11434 11933
11014 11014
105 105
95 9612

*11618 _
37 3734
191/4 20
7113 7312
*24% 241/4

per share
12514 129
114 11412

5934 60
7112 7214

*103 10314
*42 4618
551/4 57

*103 107

2014 20%
45 4512
5418 54%
*93 9914
10178 1011/4
*107 10318
3534 3534
.9812 931/4
1814 1814

*18 19
9538 95%
11113 11112
10 10
*613 7
6834 6834
*42 50
2713 2713
3418 3534
70 70
*2512 26
*54 55
*4214 42%
5318 5812
3134 3243
6538 67%
211s 2134
2513 26
20 20
1034 1034
51/4 013

*85 101
9111 9112

3714 3712
*110 1101/4
*2234 2314
1713 1718
*8612 91
4273 45
59% 59%

*10212 10312
45% 47%
11712 11812
12012 121
934 1012
4018 411/4
5334 59
3534 3614

*10312 _ _
4712 4734
*80 92
92 92

*15012 151
118 118
*23 2334
3312 331/4

*115 123
1553 1614
3514 3614
*14 38

*109 11013
3534 3613
*9912 10212
1434 1478
57 59
*64 68
*101 110
5314 5313
*4 78
66 66
4612 4712

*110 11312
1814 19
78 78

*152 155
10 10
34 3412
*80 82
125 125

80 80
$ 634 58
361/4 3338
7% 7%
474 474
*94 101
12212 12212
3812 381

*116 11634
1414 141

*2312 24
3638 361

*130 1321
*69 701
11414 11634

*10934 111
*10518 10513
95 95

*11513 - --
3714 3712
1834 1934
7134 7214
2412 24%

*3112 33 32 321/4
23 24 23 23
5412 5512 5438 55
29 29 *2312 2933
1978 191/4 191/4 191/4
73 7612 7112 74
114 115 11312 11414
*123 125 *123 125
*2034 21 204 2073
*80 81 *7814 82
*253a 254 2538 26
2234 2234 *2233 224
813 84 81/4 817
12 1218 12 1218
32 33 3112 3253
*9412 95 *9412 95

133 133 112 112
1/4 1/4 *1/4 1

11373 11412 113 114
74 781/4 75 7614
6214 6114 624 62%
2812 304 2812 2878
614 633 61 1 632

per share
12834 13212

*11378 114
*051/4 _ _
5913 6073
7234 7434

*103 10314
*42 46
56 5612

*103 107

Wednesday, Thursday, 1 Friday, the
April 28. April 29. April 30. Week.

1

1934 2013
45 4514
5412 5412
•98 934
10173 102

*107 10318
3573 351/4
*98 9873
1834 1834

*18 181.
95% 95%

*11112 112
*934 10
*634 7
691/4 7013
*42 50
*2712 28
35 3514
*69 71
26 26
5312 5412
42% 4232
5312 5938
3134 32
6534 6933
2158 22
25% 2612
*1934 2012
1034 1113

1014
*85 101
*9114 9212

3714 3714
11078 11078
2212 2212
17 171s

*8612 9012
4313 44
5934 5934
10314 10314
4714 4833
118 11912

*121 12134
9% 1014
3833 3973
60 60
3534 36%

*104 ____
4712 48%
*80 92
9134 9134
150 150
119 11938
*23 2312
*33 334

*115 123
•1513 1534
3412 3673

14 14
109 10912
*36 37
*994 103
1412 1434
*55 60
*6414 70
101 101
53 5358

*61
34 

68
1/4

47 4878
*110 11312
1818 19
*7212 80
*152 155
440 1034
34 34
*78 82
*125 128

791/4 791/4
*5634 53
3734 38
714 714

4734 43
10014 10234
124 1241
3312 3334
117 117
1412 141/4

*2312 24
37 3714

*130 13312
*7014 72
11534 11712
*110 111
*105 10612
*9412 96

*11518
37 37
*19 1912
71 7213
24 24

*30 331
23 23
511/4 5514
*2312 29
1978 191/4
73 73
11534 116
*123 125
*2034 21
81 81
2614 26%
*2233 2234
*812 8%
1213 124
3138 32%
95 95
112 1%
1/4 1/4

114 11734
7514 7514
6214 6314
2103 2914
614 533

per share
132l8 13514
114 11418

59% 60%
7218 731/4
103 103
*4214 46
55 55

*10334 107

191/4 2018
45 4512
5413 5513
*93 9914
*10112 103
*107 108
*35 3534
9378 9373
*1812 1834

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1925. '

Lowest Highest Lowest Highwil

$ Per Share Shares.
13134 13334 530.500
114 114 i 2,800
*0512 -----------
591* 60 30,000
72 73 13,900

*103 ___- 100
*424 46 100
*52 54 11,900
*104 107 100

1934 1978
4414 44%
5312 54%
98 93

*1014 10212
*107 103
*3534 36
.*9312 9913
1812 1812

1814 1953 19 195*
9538 9613 9514 97
112 11218 *110 11318
934 1014 10 1012
*634 7 634 634
694 70 6813 6834
*42 50 *42 50
28 28 27 2712
3412 3514 *34 3434
*69 71 *69 71
*2512 27 2512 2512
5412 5412 *54 5112
421/4 4273 43 43
584 5912 5914 5973
3112 32 3112 32
6734 7133 6313 704
2112 2178 21 2112
2534 2634 2514 2633
*1934 204 1912 1913
11 1153 1078 11
1014 1013 91/4 10

*85 101 *85 101
*9113 9212 *914 9212

3734 371/4
*10914 11078

2338 231/4
1614 1614
*86 9012
44 4418
*60 6012
10312 10312
4614 4738
11812 11912
12058 120%
912 9%
38 39
601/4 6134
36 37

*10312 - --
4814 49%
*79 92
9112 91%
150 150
11914 12034
23 2334
334 3313

•115 123
1513 151/4
3514 3612
*14 88

10918 1091/4
3512 3534
*9912 103
141/4 141/4
59 59
644 6414
991/4 101
534 54
34 84

*61 68
4734 4334

*110 11312
*19 1912
*7213 80
155 155
10 10
33% 3312
*78 81
4 12 512 128

79% 79%
5773 5778
3734 3814
714 71

4714 4714
105 107
12412 12814
3858 39

*112 117
15 1512
2312 23%
*3612 3712
*12914 13212
*7014 701/4
11634 11934
*110 111
*105 108
9534 9534

•1164
3714
*19
71
*21

38
20
72
24%

*30 33
2358 231/4
5512 5512
*2812 29
18 1934
73 7414
11578 116
*123 125
2034 2074

*13013 81
*26 2614
2238 22%
8% 8%
1218 12's
31% 3212
*95 9514

112 134
•1/4 1

115 115
764 73
6314 65
2873 2934
6% 633

3714 374
*10914 11078
2334 241
*1613 17
8512 86
44 44
*60 61
10314 10314
4514 461/4
118 118
121 121
753 9

3413 3834
6158 621/4
36 36%

*10312 - -
47 4
*79 92
91 91
150 150
11912 123%
*2212 2312
33 33%

*115 123
1512 151
35 3614

14 1
*10812 109
35 351
*9912 103
1434 147
*55 59
*63 71
*9914 101
5334 543

34 7
*61 68
464 481

*110 1131
18 19
*7212 80
*153 15512
10 10
*34 3434
*78 81
*12512 128

7934 7934
5678 5573
3714 3734
714 714
461/4 4578

*103 10712
•123 130
38% 3834

*112 117
15 1514
23% 23%
537 3712
*12914 13312
*7014 7078
11634 11834
*110 111
*105 108
9534 9534

*11618
38 385
*19 20
71 7138
*24 24'2

31 32
24 2438
5534 57
*2312 29
1814 1814
*73 7412
11512 11512
*123 125
2012 2012
*79 80
*2518 26
*2212 23
8% 834

x111/4 12
32 33
*96 97

112 1%
1/4 1/4

115 115
77 79
6338 6434
2438 2934
84 612

6,100
3,600
10,200

210
2,900
100
700
300
400

500
3,300
300

2,100
300

4,500

1,700
3,300
100
400
500
600

4,000
2,800

333,200
12,100
30,000

300
3,300
1,300

100

1,600
200

3,800
1.100
300

4,400
400
400

67,300
6,000
700

16,600
74,900
7,300

31,300
500

6,100

800
509

18.800
300

2,200

1,500
14,000

300
300

1,500

2,000
300
100
400

23,900
900
100

27,700

2,300
100
100
900

2,000

100

Indus. & Miscall. (Con.) Par
General Motors Corp. _No par
Do 7% pref 100
Deb 13% prat 100

General Petroleum  25
GenRy Signal new... _No par
Do pref 100

General Refractories. ..No par
Gimbel Bros_  No par
Do pref__  100

Ginter Co temp ctfs___No par
Glidden Co No par
Gold Dust Corp v t allo par
Goodrich Co (B F) __No par
Do pref 100

Goodyear T & Rub pf v t 43_100
Do prior pref 100

Gotham 811k Hosiery_No par
Preferred 100

Gould Coupler A No par

Granby Cons M Sm & Pr. 100
Great Western Sugar tern ctf25

Preferred 100
Greene Cananea Copper_  100
Guantanamo Sugar... _No par
Gulf States Steel 100
Hanna 1st prof class A 100
Hartman Corporation_ .No par
Hayes Wheel No par
Hahne (0 W) 25
Hoe (R) & Co Lela otfs_No par
Homestake Mining 100
Houseb Prod.Inc.tem MN° par
Houston 011 of Tex tern ctts100
Howe Sound No par
Hudson Motor Car.. . No par
Hupp Motor Car Corp.__ 10
Independent Oil& Clas_No par
Indian Motocycle No par
Indian Refining  10

Certificates  10
Preferred 100

Ingersoll Rand new..,. __No par

Inland Steel No par
Do pref 100

Inspiration Cons Copper 20
Internet /Wien' No par

Prior preferred 100
Int Business Machlnee_No par
International Coment_No par

Preferred 100
Inter Cornbus Engine__No par
International Harvester._ _100
Do pref 100

Int Mercantile Marine... _100
Do prof 100

International Match pref -35
International Nickel (The).25
Do pref 100

International Paper 100
Do stamped prat 100
Do pref (7) 100

International Shoe__ .No par
Internal Telep & Teleg 100
Intertype Corp No par
Jewel Tea, Inc 100

9,000
500

11,400
1,800
600

1.200
1,100
3,400
200

3,400
900

1,400

200
87,900

100
100

2,800

2,800
900

11,300
900

800
3,900

85,500
100

3,200
2,900
3,300

500
500
700
500

1,800
2,400
34,700

100
3,900
1,500
2,000

10,800
45,700
13,400
4.100

Do pref 100
Jones Bros Tea, Ina. stpd _ _100
Jordan Motor Car No par
Kansas Gulf 10
Kan City Lt & P 1st lit-No Par
Kayser (J) Co v 4 a_ _ _ _No par
Do 1st pre} No par

Kelly-Springfield Tires 25
Do 8% pref 100
Do 8% Pre 100

Kelsey Wheel. Inc 100
Kennecott Copper No pa
Keystone Tire az Rubb_No pa
Kinney Co No pa
Kresge (S S) Co new 10

Preferred 100
Kresge Dept Stores__ .No pa

Preferred 100
Laclede Gas L (St Louis) ..100
Lee Rubber & Tire... .No pa
Lehn & Fink No pa
Liggett & Myers Tob new.. .25
Do pref 10

Do "B" new 25
Lima Loa Wks No par
Loew's Incorporated__ .No par
Loft Incorporated No par
Long Doll Lumber A _ -No par
Loose-Wiles Biscuit 100
2d preferred 100

Lorillard 25
Do prat 100

Louisiana Oil temp ctts_No par
Louisville G & El A. _..No par
Ludlum Steel No par
Mackay Companies 100

Preferred 100
Mack Trucks, Inc No par
Do 1st pref 100
Do 2d prof 100

Macy (R H) dz Co, Ino_No par
Preferred 100

Magma Copper No par
Mallinson (H II) & CS)..No par
Mallb Mac SuPP tem Ws NO par
Manhattan Shirt 25

Manila Electric Corp __No par
Maracaibo Oil ExpL __No par
Mallard 011 No par
Marlin-Rockwell No par
Martin-Parry Corp_ . _ . No par
Mathieson Alkali Wks tern ctf50
May Department Stores_ _50
Preferred 100

Maytag Co No par
McCrory Stores Class B No par
McIntyre Porcupine Mines_ 5
Metro-Goldwyn Pictures 01_27
Mexican Seaboard Oil _.No par
Miami Copper  5
Mid-Continent Petro. -No Par

Preferred 100
Middle States 011 Corp_ _ . _10

Certificates 10
Midland Steel Prod pref.. _100
Montana Power 100
Montg Ward & Co III corp.. 10
Moon Motors No Par
Mother Lode Coalition_ No par

$ per Mare
11314 Mar 29
11312 Jan 29
984 Apr 13
491j Mar 2
6012 Mar 31
103 Apr 14
42 Apr 22
4513 Mar 3C
10358 Apr 1
40 Jan 2
18 Mar 23
4113 Mar 31
52 Mar 30
9513 Jan 22
9813 mar 39
10533 Jan 22
3314 Mar 30
98 Apr 6
1613 Apr 15

1813 Mar 31
89 Apr 14
10813 Mar 30
934 Apr 3
518 Jan 5
561/4 Apr 19
50 Apr 8
26 Mar 31
344 Mar 30
68 Mar 29
25 Mar 29
4712 Jan 4
40 Mar 3
5014 Mar 31
27 Jan 8
61 Apr 15
17 Mar 2
19% Mar 30
18 Jan 6
9 Mar 31
8 Apr 13
904 Apr 1
8014 Mar 31

37 Mar 30
10834 Mar 16
2034 Mar 30
1514 Mar 31
8311 Jan 12
43813 Mar 30
57 Mar 29
102 Mar 17
3312 Mar 30
11214 Mar 29
118 Jan 5
74 Apr 30
27 Mar 30
5312 Mar 3
3238 Mar 30
10113 Jan 29
4418 Apr 15
85 Jan 14
9013 Mar 3
149 Apr 20
111 Mar 3
2112 Apr 5
25 Jan 4

11513 Jan 29
1412 Mar 3
3134 Apr 12

14 Mar 4
10714 Mar 29
3413 Mar 3
102 Mar 30
• 1413 Mar 30
57 Apr 27
6414 Apr 20
98 Apr 1
4934 Mar 3

84 Apr 16
61 Mar 30
4234 Mar 30
113 Feb 18
154 Mar 25
7014 Mar 23
146 Mar 29
834Mar 29
3034 Mar 3
7213 Mar 31
11934 Jan 18

71 Mar 24
5313 Mar 31
3414 Mar 2
7 Jan 28
4612 Mar 30
88 Mar 30
12014 Mar 30
3514 Jan 2
11113 Apr 5
12 Mar 3
2234 Mar 31
3014 Mar 30
13014 Apr 19
68 Mar 19
10312 Mar 30
10934 Jan 4
104 Apr 17
8812 Mar 29
11512 Mar 1
34 Apr 19
1714 Mar 30
56 Jan 4
221/4 Mar 27

2712 Mar 20
2034 Mar 3
4914 Mar 30
27 Mar 29
18 Apr 29
6978 Apr 18
1074 Mar 30
12238 Feb 2
19 Mar 3
72 Mar 30
2253 Jan 2
2214 Jan 8
6 Feb 25
11 Mar 3
28 Mar 30
90 Mar 30
114 Jan 2
1/4 Jan 7

107 Mar 30
6938 Mar 26
58 Mar 30
24% Apr 30
614 Mar 30

$ Per share
13314 Apr 90
1164 Jan 11
100 Jan 11
8533 Mar 16
8433 Jan 7
103 Jan 18
49 Jan 4
784 Jan 4
11138 Jan 19
4434 Jan 4
2534 Jan 7
561/4 Feb 4
7034 Feb 3
100 Feb 9
10934 Feb 4
108 Mar 9
4178 Jan 11
10312 Jan 11
2111 Jan 23

2313 Feb 5
10614 Feb 2
116 Jan 14
1414 Feb 10
101/4 Feb 1
9333 Jan 4
57 Feb 26
35 Jan 6
46 Jan 14
74.2 Feb 11
35 Jan 6
62 Feb 23
4833 Jan 8
71 Jan 5
3534 Mar 10
12314 Jan 4
2833 Jan 4
34 Jan 2
2414 Feb 4
1334 Feb 13
1213 Feb 13
104 Jan 7
104 Jan 5
4313 Jan 7
118 Feb 9
281/4 Feb 10
2614 Jan 22
95 Jan 27
547 Mar 2
7173 Jan 21
106 Jan 26
644 Jan 5
13413 Feb 10
12234 Apr 9
1233 Feb 17
4838 Feb 16
6638 Feb 23
4614 Jan 5
10414 Apr 21
6333 Jan 9
86 Jan 6
9812 Jan 2
175 Jan 11
133 Jan 25
29 Jan 7
3614 Feb 10

125 Feb 9
1912 Feb 5
66 Feb 19
34 Jan 8

111 Apr 3
47% Jan 14
105 Jan 15
2112 Feb 6
7434 Feb 5
7314 Feb 5
126 Feb 4
5873 Feb 10
21/4 Jan 2
8218 Jan 7
82 Jan 29
11434 Feb 26
33% Jan 14
9314 Feb 1
168 Jan 14
14 Jan 4
4113 Jan 2
941/4 Jan 25
125 Apr 27

94 Feb 1
69% Jan 4
41 Mar 16
1114 Feb 10
5013 Feb 3
1404 Jan 4
14314 Jan 6
4214 Feb 3
117 Apr 23
1933 Jan 4
264 Feb 10
5814 Feb 4
138 Feb 9
7318 Feb 9
159 Jan 4
112 Mar 4
107 Mar 13
108 Feb 10
1188 Jan 14
441/4 Feb 10
284 Jan 5
764 Feb 11
321/4 Jan 4

35 Feb 23
28 Feb 2
601/4 Jan 29
33 Mar II
21% Mar 12
10613 Jan 2
1374 Jan 2
12412 Jan 18
234 Feb 13
121 Jan 11
30 Feb 15
241/4 Feb 9
1218 Jan 4
1313 Feb 11
37 Jan 2
9713 Feb 27
212 Jan 8
14 Jan 8

13.313 Feb 23
8313 Jan 14
82 Jan 2
37% Feb 10
74 Feb 8

$ Per share
6438 Jan
102 Jan
8813 Apr
42 Jan
63 Nov
904 July
42 Oct
47 Mar
10214 Mar
2234 Feb
1212 Mar
37 Mar
3634 Jan
92 Jan
8613 Jan
103 Apr
39 Dec
9913 Dec
184 Dec

13 Mar
91 Jan
107 Apr
11% Mar
373 Sept
6718 Mar
424 July
25% Apr
30 Mar
66 May
27 Dec
43 Jan
3413 Jan
59 Apr
1613 June
3334 Jan
1414 Mar
1312 Jan
13 Mar
513 Jan
6 Sept
77 Mar
77 Nov

38% May
10413 Apr
224 Apr
718 Jan
40 Apr
110 Mar
52 Jan
10213 Nov
31% Jan
9618 Mar
114 Mar
713 June
27 Aug
5658 Dec
2414 Mar
94 Jan
4814 Mar
71 Mar
86 July
108 Feb
8712 Apr
18 July
164 Ally

10213 Jan
1134 Dec
3533 Aug

14 May
99 Jan
1834 Mar
83 Mar
121/4 Mar
41 Mar
43 Mar
87 Aug
4613 Mar
134 Sept

75 Mar

11014 Mar
2812 Dec
88 Jan
11014 Jan
1133 Feb
3714 Dec
57 Mar
1613 Jan

554 Mar
60 June
22 Feb
6 Jan
14 Mar

77 Feb
104 Feb
3014 Jan
10313 Feb
13% Oug
23 Dec
3134 Feb
114 Mar
66 Mar
117 Jan
104 Jan
99 Jan
6913 Jan
114% Jan
34 Mar
214 Dec
32 Mar
2014 Mar

2512 Mar
20% Sept
32% Mar
1038 Mar
19 Dec
51 Jan
101 Mar
11612 Mar
2173 Nov
79 Mar
16 Jan
18 Jan
9 Dec
8 May
25% Aug
834 Apr

33 Apr
14 Feb
96 Jan
64 Apr
41 Mar
2234 Mar
6 May

$ Per Mare
14934 NOV
115 Dee
9912 Nov
5913 Dee
80% Oct
1051/4 Nov
5812 Jan
83 Dee
11413 Nov
53 Dec
2612 Dee
51 Oct
74% Nov
102 Nov
11453 Oot
109 Dec
42 Dee
10213 Dee
23 Sept

211/4 Dee
11313 June
1154 Dee
1914 Jan
612 Jan
9534 Nov
89 Feb
371g J813
4913 Nov
77% Jan
4873 Jan
50 Jan
4713 Nov
85 Jan
314 Nov
13913 Nov
31 Nov
4134 June
24 Aug
1414 Deo
12% Dec
110 Dee
10712 Dee

50 Feb
112 Sept
3234 Jan
244 Nov
85 Nov
17614 Nov
8113 Sept
107 Aug
694 Dee
13814 Sept
121 Nov
141/4 Feb
52% Feb
6078 Dee
484 Nov
102 Nov
76 Oct
88 Dee
99% Oot
199% July
144 Aug
294 Oot
2634 Dee

11513 Dec
211/4 Feb
65 Nov
14 June

109% Sept
424 Dee
10312 Dee
21% July
74 July
72 July
124 Dee
594 Nov
34 July

100 Oct

116 Oct
45% Jan
97% June
178 Mar
19 001
4412 Oct
92 Dec
124 Dec

891/4 Den
74% Jan
4484 Nov
914 Apr
43 Sept
14334 Dee
148 Dee
39% Sept
116 Ault
23% Feb
2638 Ads
60 Dee
141 Sept
7884 Feb
242 Nov
113 Aug
106% Aug
112 Oct
118 Aug
46 Nov
3712 Jan
59 Mar
341/4 Nov

494 Apr
354 Jan
604 Dee
3273 Oct
374, Jan
10714 Dee
13913 Dec
124 June
2633 Oct
139% Oct
224 Oct
2412 Nov
224 Jan
2434 Jan
38 Nov
941/4 Oct
314 June
02 Feb

147 Aug
9914 Aug
8414 Nov
42 Dec
94 Jan

• BM and asked Drlaen: no Wes on this day. $ Er-dividend, a Hz-new tights. • No per. g New stock issued on basis of 3 shares for each share of old stock.
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•
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
RAMO Since Jan. 11926.
On basis of 100-share tote

PER SHARE
Range for P7f11101CI

Year 1925.Saturday,
April 24.

Monday,
Apra 26.

Tuesday,
April 27.

Wednesday
April 28.

Thursday,
April 29.

Friday,
April 30.

EXCHANGE
Lowest Higheet Lowest Hipho

$ per share
2084 21

.4014 44
2714 2712
15 15

.35 3534
814 612

5.514 5534
_
9

8312 8414
.130

4112 -4111-2
2578 2578
80 80
8014 6114
26 26

.91 96
1918 1914

*45 55

2834 2712
*82 85
149 150

*11712 11814
2012 2078

*6012 63
*10734 112

'134 135
12% 1238
41 4134
*6014 603s
38 3914
37 37
*6912 71
*101 10114
.28 2814
49 4934
4934 4934
95 95
10% 1034
*1312 1412
31% 32

*34 35
*95 96
5214 52%
2934 2934

*104 105
11478 115

•10312 105%
934 10
.4934 94
81 81
.47 49
*9812 9812
*12134 123
5618 5814
36 363,
1912 20
6534 6614
6634 8738
3912 4014
934 1018
2112 2112
6 614

5034 53
*1934 1978
•1012 1112
I% 134

*120 12088
7212 7314
*4834 50
4114 4218
41 41
.45 52
19 1914
4434 4514
32 38
*95 100
2612 2714
8914 911/4
1 I

*20 211
434 434

*3234 331
*7238 76
9814 9614
48 48

*83 87
1914 1914

•1914 191
.1914 191
4512 87

•37 39
8834 863
1314 1314

*31 321
78 79
106 108

•11712 11734
*9834 995

.109 110
16914 17014
*36 3634
2734 2734

.106 108
3638 3778
458 4578
45512 66

*11612 11734
*3114 34

1212 1212
*48% 4912
1334 14
9734 98

*108 110
*108 10812

978 9%
5118 51%
9412 9412
618 614
9212 9212
*88 91
51% 52%
3914 3912
*4712 48
82 82
553 6
58 5812
4634 477a
116 116
131/4 13%
484 4918
57'8 571a

$ per share
*2012 201/4
4012 4038
2612 2612

•1412 1558
351/4 3578
638 612
531/4 551/4

_
9 9
831/4 8412
13014 13014
4134 4234
2512 2878
7514 7314
60 8118
*2584 26
*91 9712
•1812 20
47 47

27 27
*82 85
150 150

*11712 11814
20 2138
63 63

00734 112

134 135
125, 1234
4034 41
6014 603s
36% 3834
*36 37
*6912 7212
*101 10114
•28 2814
48% 5018
50 50
*9312 95
1034 1034

•1338 1412
304 32

34 34
•95 96
51% 5234
*294 30
*104 105
11478 11478

*10312 1058
91  954

*91 93
8038 8038
*47 49
*9812 9812
123 123
56 5614
3512 3634
19 20
6512 6614
6588 6712
3812 3914
*934 978

•20 23
6 61/4

51 51
1914 20

*1013 1112
1311 138

*120 121
73 7312
49 49
4012 4178
*39 42
.45 52
*18 19
4414 4518
*32 38
•95 100
2518 27
8912 92'2
1 1

*20 25
484 48

*33 3312
*7234 76
*94 98
46 46

.83 87
1918 1938
*1938 1912
*1938 1912
8454 8754
*37 3814
*85 87
13 1314
31 31
778  7984
10612 10612

*11712 11734
*9834 9918

*109 110
168 170141
3512 3614 
2738 2734
10734 10734
36 37
4534 4534
8512 66

*11612 11734
.3134 34

1212 12%
4912 4912
1312 1334
95 9814

•109 110
*10614 10812
034 10
4914 50%
.93 9412
614 614
9212 9314
*8612 9018
52 5218
3914 3914
47% 48
8014 8112
*554 6
58 8212
46 47%

*116 117
13% 1334
4818 4938
57% 57%

$ per share
20% 2034
3934 40
2614 2614
*1412 15
*3514 3534
638 612
53 5412

918 918
8278 8314

*13018 __
4212 4212
*2512 2578
*7512 79
594 5978
23 26

.91 9812
*1812 1912
*45 50

*27 28
*82 85
148% 14878

.11712 11814
2014 20%
6212 6212

*1071/4 112

133 133
1234 1234
41 4112
60% 6038
3718 38%
35 36
*6912 7212
10114 10114
*28 2814
49 4934
*49% 50
*9312 95
1012 1012

*1312 1412
31 31

*34 38
*95 98
5238 5234
2934 2934

*104 105
*11312 115
*10312 105

912 912
92 92
*6012 61
*47 49
*9812 9812
123 12314
557 56
3512 36
1838 1934
6412 65
8534 6634
3834 39
934 10

•20 21
6 61/4

5034 51
1918 1918

*1012 1112
112 134

*120 121
7338 7312
49 49
4012 414
.39 4212
*45 52
1812 1914
4418 4478
*32 38
*95 100
25 261/4
89 9014
1 1

2018 2018
454 41/4
33 33
*7213 76

1 *94 98
.43 46

.83 87
1934 1934
1934 1934

*1914 191
8312 85i4

•37 39
87 87
12 121

.3134 3212
78 7834

*105 1081
*11712 11734
99% 9934

,•109 10912
18718 16812
*36 3814
2714 2734

*107 108
3518 3612
*451* 4578
6434 85

*11612 118
.3214 3212
1212 1234
48% 49
1312 1378
95 9514

•109 110
*105 10812

4812 4912
*93 94
84 614
93 9434
*8612 90
5112 5134
3812 337,
4734 48
79% 80
512 512

5612 6112
4534 4

*115 11978
13% 14
484 4878
*56 57

g per share
2012 2012
3934 40
26 26
1412 1412
*3534 36
614 638
5338 5434

-;9f4 - -61;
8214 8414
13112 13112
4114 42
2512 2578
•787  79
5914 60
2014 2014
*91 9612
1834 183*

*45 432
27 27

.82 85
148 148
*11713 11814
201/4 2034
6112 6178

*10734 112

.153- 116-
1234 1278
4012 41
6038 6038
3712 3712
36 36
*6912 7212
10112 103
2814 2814
49 4938
497 50
94 94
1038 1038

*1312 1412
*31 3112

*34 36
954 9518
5212 5212
298 2934

*104 108
11334 11334

•10312 10534
912 98

.8934 9212
6012 6034
*47 49
*9712 9812
12312 12312
55% 5812
35% 38
19 1'3
65 6534
65% 6718
3912 39%
10 10%
*20% 21
618 64
5012 50%
19 1934

•1012 1112
112 158

*120 12112
7313 7312
*483* 4912
4038 41
*39 41
*45 52
1812 1878
4438 4538
*32 38
*95 100
251/4 2638
89 9012
1 118

20 20
412 434

*35 3512
•73 76
*98 93
*42 46

*83 87
191/4 1912
191/4 1913
1938 1912
85% 86
*37 39
*87 88
1212 13

*32 3212
7818 7914

•105 10812
11758 1175,
9234 9934
10914 10914
168 172
3638 3638
271/4 2734

*107 108
3512 3523

.4512 457
6438 848

•11812 11778
.3233 3212

1212 1234
48 48
1318 1312
95 95

*103 110
*106 1081
9% 10
50 51
*93 94
814 81
9438 943
8678 887
5138 513
3814 381
4734 49
7812 80
*512 6
6014 611
4534 463

*11512 1197
1378 14
4838 4938
5638 5638

$ Per share
20 2012
*40 4014
2618 2618
*14 1512
*3538 36
6 638
54 5518

--Ois
831s 851s
13014 135
4134 4212
•25 2534
7612 7612
60 6014
2814 2612
'191 947 
184 IR
4478 447

.2612 28
*82 85
14638 148
1171/4 11814
2018 2012
62 62 1

*10734 112

132 133
*121/4 1278
4138 4138
6038 6038
3712 3812
*3514 36 ,
*6912 71 ,
*102 10212
*28 2814
4812 4938
50 50 ,
*9312 9434
10 1014
*1312 1412
.3012 32

*331/4 36 -
*95 96
25312 5312
2934 2934

*10318 10812
11434 11734
*104 10534
94 934
91 9213
601/4 6038
*47 49
*9712 9812
12314 12314
5618 561/4
3512 3634
1834 1934
8538 86
66% 67%
3912 4014
10 12%
2012 20'4
618 614

5012 5012
20 2134
1034 1034
112 11/4

*120 121
7312 7478
•4834 4913
39 4012
*38 41
*48 52
1812 1st
441/4 4514
*32 36
*95 100
254 2634
89 907,
118 115

*19 20
412 41
3318 331
*7314 76
.94 98
*43 46

*83 87
1912 191
*1912 20
1912 191
8512 861
*37 39
8712 871
13 13
3212 321
7918 80
105 105
118 118

*100 102
*109 1093
17118 1741
361/4 363
271/4 28
107 107
3518 3734
458 457
841 65

•11612 1177s
*3234 3212

12% 1278
48 48%
13 1312
9812 97

*109 110
*106 10812

91/4 934
491/4 501/4
*9314 94
612 612
9334 9412
*87 90
52 5218
3814 38%
4812 49
7912 80
(.8t2
61 63
4512 4838

*11512 118
131/4 1418
4814 4918
*5514 5612

$ Per share
2012 2034
3912 40
28 2818
*14 1512
*351/4 36
512 618
531/4 5412
- - - - -
*9 912
8234 84

*13014 132
4178 42%
*2512 28
*75 80
6312 63%
*26 2614

941/4  
1615 1818

*42 43

23 28
*82 85  
146 147
*117 119

1978 2012
62 62

*10734 112  

.128 133
121/4 1234

*4018 4138
6038 6038
37 37
351/4 3514
*6912 7112  
*102 10212
*28 2814
4814 49
50 50
*931/4 941/4
10 10

*131/4 1412  
301/4 3078

*33,8 3512
95 95
*5034 5212
2934 2934

*104 105  
*11534 11714
*104 10534  

91  912
*91 9213
6018 4012
*47 49  

4923742 1923811:
5614 5634
351/4 36
1818 19
8518 6614
6612 6734
3912 40
1258 1434

.2012 213,1
618

5014 52
,2034 21 4
1012 1034
112 11

*120 121  
741/4 75

.4834 491
3914 391

.39 41
*48 52  
*171/4 181
4412 455s

.32 36  
*95 100  
2438 253
871/4 89
118 11
19 19
438 41
33 33
*7314 76  
*94 98
.43 46

*83 87  
1912 1912
1912 1912

*19% 20
84 8538
384 3814
*87 88
13 14
32 33
7934 81
106 106
120 120
*100 10012
•10912 11012
216912 172

3612 3634
2712 271/4

*107 108
351/4 3614

*4512 4638
6412 6484

•11812 1177,  
32% 3254
1238 12%
48% 49%
134 1338
96 97

•108 109  
*107 109  

934 91/4
491/4 4912
*93 94
*614 7
94 9412
*87 90
5218 5218
3812 38%
49 49
*771/4 7913
512 512
6114 6234
471/4 49

*11513 11714
131/4 131/4
4818 49
5838 57%

Week.
1,400
1,700
2,300
200
100

7,200
25,400

600
19,300

200
6,600
300
300

26,600
1,200

1,700
400

1,500

2,600
200

24.3001 Natlonal
1,100

600
1.500
2,100
1,600
7,300
900

300
500

45,700
1,600
300

1.900

2,000

100
500

1,500
1,000

3,000

3.000
700

1,100

500
13,800
13,500
8,000
4,000

41,400
8,900

42,700
300

4,000

3,200
5,700
400

8,600

13,700
200

17,400
100

3.000
81,100

32,800
14,900
2,100
500

4,900
500

100
200

7,700
800
500

16,600
100
300

5,500
600

21,500
1,000
500
400
100

50,000
1,100

12,700
300

16,400
300

2,900

100

10,000
1,900
8,400
4,100

2,400
5,000
100

2.000
13,000

100
4,400
3.300
2,200
2,600
600

24,500
24.200

100
3,100

25,100
2,100

Indus. & Miscall. (Con.) Par
Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp.- --No Par
Munsingwear CO No par
Murray Body No par
Nash Motors Co No par
Do pref 100

National Acme stamped_ _100
National Biscuit 25
Do prof 100

Nat Cash Register A w I No par
National Chak dr Suit_ . _ _100
Do prof. 100

Nat Dairy Prod tern ettoho par

DI 10011 

Nat Department Stores No par

Nat Distill Products.._ _No par
Nat Distil Prod pf tem at No par
Nat Enam & Stamping_ _100
Do pref 100

National Lead 100
Do pref 100

Pr & Lt etfe_No par
National SupPrY 50

Preferred 100
National Surety 100
National Tea Co No par
Nevada Consol 

Copper_ __a;

NY AB Brake tern crts_N-o par
Do Class A No par

N Y Canners temp crts_No par
New York Dock 100
Do pref 100

NY Steam let pref._ No par
Niagara Falls Power pf new_25
North American Co 10
Do pre( 50

No Amer Edison pref No par
Norwalk Tire & Rubber- -10
Nunnally Co (The)____No par
Oil Well Supply 25

  Ontario Silver Mtn neW No par
Onyx Hosiery No par

Preferred 100
Oppenheim Collins & CoNo par
Orpheum Circuit, Ina  1

Preferred 100
Otis Elevator (k) 50

Preferred 100
Otis Steel No par
DO pref 100

Owens Bottle 25
Outlet Co No par

  Preferred 100
Pacific Gas & 02ectrie 100
Pacific Oil No par
Packard Motor Car 10
Paige Det Motor Car_ _No par
Pan-Amer Petr & Trans- -.50
Do Ciass B 50

Pan-Am West Petrol B-No par
Panhandle Prod & Ref _No par
Park & Tilford tern ctfs_No par
Park Utah C M 

Pathe Exchange A No pa
Penick & Ford No pa
Penn Coal & Coke 5
Penn-Seaboard Eit'l etc No pa
People's CI L & C (Chic) 100
Philadelphia Co (Pittab) _ _50
6% preferred 50

Phila & Read C & No pa
Certificates of int_ - No Pa

Phillips-Jones Corp_ _ _. No pa
Phillip Morris & Co., Ltd__ _1
Phillips Petroleum No pa
Phoenix Hosiery 

Preferred 100
Pierce-Arrow Mot Car No pa
Do pref 10

Pierce Oil Corporation 2
Do pre/ 10

Plerce Petrol'm tam ctIsNo pa
Pittsburgh Coal of Pa_  100
Do pref 100

Pittsburgh Steel pref 100
Pitts Term Goal 100

Preferred 100
Pittsburgh Utilities pref -_10
Do pref certificates 10
Preferred Ws new 10

Post'm Cer Co Inc new_No par
Pressed Steel Car new 100
Do pref 100

Producers & Refiners Corp.50
Preferred 50

PubServCorp of NJ newNo par
Do 7% prat 100
Do 8% prof 100

Pub Serv Elec & Gas pfd _100
Pub Service Elee Pr pref _100
Pullman Company 100
Punta Alegre Sugar ao
Pure Oil (The) 25
Do 8% pre 100

Radio Corp of Amer__ _No par
Do pref 50

Railway Steel Spring new. -50
Preferred 100

Rand Mines, Ltd No par
Ray Consolidated Copper.. 10
Reid Ice Cream No par
Reis (Robt) dr Co No par
Remington Typewriter.. .__100
Do 1st pref 100
Do 20 prat  100

Replogle Steel No par
Republic Iron dr Steel 100
Do pref 100

Reynolds Spring No par
Reynolds (El) Tob Class B 25
Roasts. Insurance Co 21
Royal Dutch Co (NY shares).
St Joseph Lead 10
Safety Cable No par
Savage Arms Corporation_ 100
Seneca Copper No par
Shubert Theatre Corp_No par
Schulte Retail Stores__ No par
Do prof 100

Seagrave Corp No par
Sears,Roebuck&Co new No par
Shattpek (F 0) No par

$11er share19 20

38 Mar 30
24 Mar 30
14 Apr 17

534251344 MAA apt' rrr 62154
10612 Jan 4
838 Apr 12
74 Jan 8
126 Jan 27
3913 Apr 15
23 Apr 9
751/4 Apr 28
53 Apr 14
2512 Apr 21
91 Apr 16
1618 Apr 30
441/4 Apr 29

2618 Apr 13
84 Apr 10
138 Apr 15
116 Jan 16
161/4 Mar 2
5513 Jan 4
10414 Mar 30
208 Mar 31
120 Apr 17
1178 Mar 3.)
3612 Jan 2
5514 Jan 6
32 Apr 12
3212 Mar 30
6912 Mar 31
9914 Apr 13
271/4 Mar 31
42 Mar 30

949112s M14janarar33021

1338MAJanparr 2881

31°0 LI
311/4 Feb 2
95 Apr 17
47 Jan 12
2712 Mar 25
101 Jan 13
11014 Mar 30
10234 Jan 13
9 Mar 29

/171/4 Mar 30
5334 Mar 29
4838 Apr 21
9712 Apr 1
118 Mar 31

3134 Mar 31
18Is Mar 31

56513164 mMarar33:

5678 Mar 31
34 Mar 1
412 Jan 21
191/4 Apr 13
6 Apr 24

47 Apr 20
a nes rb 321708110617112: 

Mar

117 Jan 4
591/4 Mar 2
474 Jan 4
361/4 Apr 14
3818 Mar 8
50 Mar 30
16 Apr 3
40 Mar 30
31 Mar 30
94 Mar 25
211/4Apr 15
761/4 Apr 15
1 Mar 30
19 Apr 3(
4% Apr 21
3134 Mar 21
71 Mar 25
94 Mar 29
40 Mar 29

83 Mar 26
1412 Mar 3
15 Mar 20
15 Jan 22
7512 Mar 3(
3458 Apr 15
82 Mar 4
11 Mar 29
31 Mar 29
72 Mar 2
1031/4 Jan 12
115 Mar 2
97 Jan 22
106 Jan 18
14514 Mar 31
33 Apr 14
254 Apr 13
108 Apr 14
32 Mar 30
441/4 Mar 31
531/4 Mar 1
115 Apr 9
321/4 Apr 30

1012 Mar 3
4812 Mar 30
914 Mar 31
8312 Apr 20
108 Apr21
105 Apr 1
9 Mar 31
9455111:2 mMF eaa r0br 23340

90 Mar 30
88 Mar 2
50 Mar 3
371/4 Apr 13
4218 Mar 31
73 Mar 31
5 Mar 31
52 Mar 4
4212 Mar 30
11213 Jan 6
1212 Mar 3
4414 Mar 29
47 Mar 30

per share
234 Feb 25
5338 Feb 10
3374 Feb 15
191/4 Feb 1
38 Jan 2
1578 Feb20
86 Feb 23
10614 Jan 4
1278 Jan 9
934 Jan 2A
13112 Apr 28
54 Jan 5
57 Jan 2
9212 Jan 8
80 Jan 2
424 Jan 7
97 Jan 19
34 Jan 4
7313 Jan 4

4012 Jan 2
8934 Jan 4
1744 Jan 5
11814 Apr 29
3838 Jan 21
651/4 Mar 18
110 Jan 26
227 Jan 20
238 Jan 4
14 Feb 15
441/4 Mar 11
6038 Apr 28
844 Jan 29
451/4 Feb 5
74 Feb 5
103 Apr 28
2853 Jan 22
67 Jan 14
5013 Jan 11
9514 Jan 2
181/4 Jan 14
1712 Jan 7
38 Feb 5

1012 Jan 14
36 Jan 12
99 Jan 12
6012 Mar 11
301/4 Apr 9
105 Apr 21
12934 Feb 5
107 Feb 8
1412 Jan 19
1071/4 Feb 17
6814 Feb 8
52 Apr 5
10114 Jan 16
13214 Jan 29
831/4 Feb 13
4338 Jan 4
2812 Jan 4
7612 Jan 2
7838 Jan 4
46 Jan 2
1434 Apr30
2813 Jan 4
84 Feb 5

83 Jan 7
2134 Apr 29
17 Feb 8
214 Jan 4

130 Feb 11
7658 Apr 8
5078 Mar 30
4854 Feb 13
4613 Jan 11
554 Jan 29
2078 Feb 23
4918 Feb 13
441/4 Jan 9
9918 Jan 21
434 Jan 0
10873 Jan 11
178 Jan 30
2713 Jan 30
7 Jan 30

4212 Jan 5
85 Jan 5
98 Feb 1
63% Jan 9

9214 Feb 5
1978 Apr 8
1938 Apr 8
1913 Apr 28
12478 Feb 3
4112Mar 19
9534 Jan 7
1713 Jan 2
35 Feb 11
9212 Jan 19
1081/4 Apr 19
120 Apr 30
9934 Mar 3
110 Mar 29
17412 Apr 29
47 Feb 4
31 Jan 4
11114 Feb 27
4853 Jan 12
471/4 Feb 1
6878 Mar 10
123 Feb 20
3438 Feb 5

1273 Feb 9
56 Jan 4
1834 Feb 23
127 Feb 3
10812 Mar 10
111 Jan 5
151/4 Jan 4
631/4 Jan 7
95 Feb 3
1038 Jan 6
9813 Jan 5
100 Jan 20
574 Jan 9
4834 Feb 10
54 Jan 14
10212 Feb 10
1014 Jan 4
63 Apr 29
13812 Jan 23
118 Jan 12
1434 Mar 12
4938 Apr 26
891/4 Jan 4

$ per share
1954 Dec
40 Nov
18 Apr
13 Aug
301/4 Apr
514 Dec

19312 Jan
1034 Jan
44 Mar
65 Apr
12312 Mar

1972 Dec
8754 Dec
42 Jan
3812 Jan
96 Apr
294 Dec
5213 Jan

25 Apr
75 June
13812 Apr
11413 Sept

bill; Dec
1044 Jan
206 Jan
201 Dec
111/4 Apr
3112 Oct
50 Sept
3134 Mar
18 Mar
521s Jan
97 Jan
2753 Oct
4112 Jan
4853 Jan
9413 Dec
12% Sept
8 Jan
3332 Des

51/4 Jan
181/4 Jan
7814 Mar
4118 Sept
2534 Jan
98 Jan
8753 Feb
101 Feb
8 Mar
5014 Mar
424 Mar
494 Nov
98 Nov
10212 Jan
5153 Aug
15 Jan
171/4 May
5912 Sent
804 Aug
3714 Oct
21/4 Aug
25 Sept

70 Nov
17 Dec
1254 AD
1 Aug

112 Jan
5112 Ma
4512 Jan
3754 May
38 Jul
51 No
1254 Ma
3814 Ma
18 A p
84 Apr
1074 Mar
43 Mar
114 Nov
2014 Dec
44 Dec
3714 May
80 May
94 Ma
30 Ay

79 July
124 Mar
124 Mar
1254 Nov
6438 Nov

76'* July
124 Aug
27 Sept
621/4 Mar
99 Jan
1081/4 AP
99 Jan
9213 May
129 Mar
33 July
2512 Aug
10212 Jan
394 Nov
45 Dec

1-1-4-1-4 Mar
3354 Nov

114 Apr
43 Oct
10 May
4654 Jan
100 Jan
103 Sept
121/4 June
4218 Apr
8414 July
8 July
721/4 Mar
85 June
484 Mar
354 July
48 Dec
4813 July
9 Nov
5112 Dec
1014 Sep
111 Jan
1314 No

161 War

$ Per Ike.
2012 De*
444 Oct
35 June
2112 Feb
39 Des
4212 Mar
488 Oct
107 July
1254 Dee
79 Dee
12811 May

104 Jan
811/4 Nov
45 May
102 Jan
434 Oct
81 Oot
4153 Deo
8954 Jan
17454 Nov
119 Sept

--if Jan
110 Apr
222 OM
250 Dee
184 Jan
5612 Jan
67 Jan
P118 Dec
4514 Nov
76 Dee
102 Juno
29 Jan
75 Oct
504 Sept
9612 Dee
1814 Aug
1812 Nov
38 Nom

11 Oot
39 Dee
97 Nov
53 Dee
3273 July
107 SW
14012 Aug
113 July
1514 Aug
9713 Aug
6914 Nov
57 Nov
10072 Dee
13713 Nov
7812 Dee
4812 Nov
32 Oot
8372 Mar
8412 Mat
4954 Dee
614 Dee
3512 Jan

9038 Ott
28 Apt
2654 Jan
3 Jan

123 Oct
6714 Dee
49 July
521e Jan
5013 Jan
9012 Jan
2514 Sent
4713 June
4214 July
99 Des
4754 Oct
100 Nov

313 Feb
40 Feb
814 Feb
544 Jan
99 Jan
1024 Jan
63114 Jas

884 Nov
1774 June
16 Jun*
1512 Jul,
121 Dec

9211 -Jan
3254 Feb
4734 Feb
8778 Aug
106 Nov
119 Cot
106 Nov
10012 Dee
17312 Sent
474 Jan
334 Feb
10812 Sept
7772 Jot
54 Feb

122 Dee
3912 Aug

174 Feb
6014 Dee
281/4 July
11734 Dec
10912 Oct
11312 Apr
234 Jan
6453 Jan
95 Jan
18 Jan
9554 Nov
974 Feb
574 Jan
5212 may
5013 Dec
10833 Mar
11 Nov
5513 Dee
13478 Dec
118 Aug
1634 June

-92 Aua
• WI and asked prices; no ales on this day. s Ks-dividend a Kt-rights. Ex-51.1% stook dividend. b After payment of 900% stook dividend.
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2470 New York Stock Record -Continued-Page 6
For sales during the week of stocks usually inactive, see sloth page pre

ceding.

HIGH AND LOW SALE PRICER-PER SHARE, NOT PER CENT.
Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jars 1 1926
Ors basil al 100 share lots

PER litIAXE
Range for Precious

Year 1935.

Saturday,
April 24.

Monday,
April 26.

Tuesday,
April 27.

Wednesday,
April 28.

Thursday,
April 29.

Friday,
April 30. Lowest Highest Lowest Highest

$ per share
4218 4218
2512 2534
107 107
2258 23
444 45

•10811 110
22 2238
*94 9413
335  3458
11414 11413
99 100
•97 114
•12 1312
"72 74
21 2114

'9918 102
5338 5334
5518 5518
7113 7113

"8314 86
5534 5614
44 444

*11713 11778
7 7
804 8012
7718 7834
674 6734
5314 5414

*117 119
2 218
334 3313
218 24

'204 2118
1112 1112
*9 914
1758 1758
11 11
12 12
514 52
13413 13538
1414 1413

"700 750

*29 30
32 3258
593 94
51 513*
100 10012
108ss 10833

312 37
•2314 3513
"5413 5512
3978 40
44 4438
897 897

13115 116
30 30
9158 92

•120 ____
1427  14313
'57 58
• ____ 12
280 280
*22 26
•91 92
19 193*

6414 641/4
174 175

•101 104
5114 524

0155
53 5334
5234 5312

0100 10114
5634 57
6313 6514
10678 10678
393* 4014
4813 4812
122 12278
128 12838
'574 61
"11213 ___
.99 foci
31% 315*
3638 363
*14 15
6812 6813
•1 118

1712- 1713
"1 118
"8 9
*934 9
'1 118
5778 577

'9511 967s
*45 47
2834 2834
18 18

•17 18
•103 110

2912 31
9118 9118
144 1478
•45 48
553* 558
14013 14012
1154 11534
6878 6914
1614 1612

•29 30

---- ---

,7iiijil "iii"
.•9518 984
-108 110

2614 2614
5818 5914
•29 30

1ss 11,
2458 251/4
957 9578
*215 34

Ili'
2514 254

"70 7613
55 56
2834 2914
5134 5134
•617, 6213
2618 285,
•95 96
721. 7271

$ per share
427 4278
254 253

*10412 106
2111 2238
434 4434

*10812 110
2112 2214
947 947
3258 34
1134 11312
984 9813
*97 114
"12 1313
"72 74
21 2114
"9918 102
53 5414
5518 5514
*7113 73
*8314 86
5534 5614
4318 444
11778 118
7 7
8013 804
7614 79
6713 685*
524 541/4

"117 119
214 213
3312 3313
212 213
21 21
12 12
918 918

•1713 1778
*11 124
1178 1218
514 524
134 13.534
14 1413

'700 750

•2834 2/913
3112 3113
937 94
507 51
100 10113
10814 1084
34 33

*2214 2512
547 5578
3934 40
4278 44
90 90

"115 116
294 3018
92 9334

"120__
1434 1-4..5
57 57

* ____ 12
--------------------------------------900

"25 2.513
*91 92
1813 20

63 645*
170 1734

*101 102
5214 534

•155 _ _
5212 "5113
5118 2318

*10014 10114
56 567
6214 65
10513 10614
40 404
484 484
12114 12213
12712 12818
'574 61
•11212 ___
n.9914 foo
304 324
3534 36

'13 16
*68 70
"1 118

171g 1712
"1 118
"8 9
.8 9
"1 112
5718 5712
9458 943*
*45 47
2874 29
18 184

"1613 18
"103 110
2834 3112
9113 92
144 1514

"45 48
5528 5552
140 141
11434 11514
6814 6938
1614 1812

•29 30
..........................................West

---- - -
"5i" if"
*9618 99
*108 110
2578 25%
5613 59
*29 30
5158 134
241/4 2538
9558 957s
"213 334

NA 1-5i-
25 25
"73 76
•554 58
2858 2954
*5134 52
*6178 0212
255* 2613
*95 96
721. 727e

$ per share
'4258 435
2512 2534
10412 105
2113 22
4278 4338

*10812 110
2118 2178
*9414 95
33 35
11178 11213
99 9934
*97 114
'12 13
"72 74
20 2012

'1004 102
5388 54
5514 5538
72 72

"85 86
555* 5614
4338 437
118 11814
*634 7
8013 8058
763  77
6734 6724
5158 525*

11678 11678
24 213

3213 33
234 234
22 25
12 1213
94 94

*1734 1778
"11 1213
1134 1134
5038 5118
13313 1344
1438 148

"700 750

"28 2813
31 31
9313 934
5014 5038
9834 10014

x10718 10718
312 334

•2234 254
"54 56
3911 3913
4318 4314
90 90
11534 11534
30 30
9118 93

•120 -
143 1"4-i
574 574

* ____ 12
 

'26 2613
'91 92
1838 1914

63 63
169 173
10113 102
.524 53

•155
53314 -53-78
5118 52

*10013 10114
5558 5578
62 635*
1054 10512
3934 3934
48 48
120% 12214
12734 1284
.5711 61
"1124 ...
loci fo-coa
3113 3112
35 3512
"14 16
"68 69

1 1

1712 1714
•1 118
•8 9
*8 9
*1 112
5618 57
*9414 9514
*45 47
2834 2878
18 1818
174 1818

*100 100
29 29
9213 9213
"15 1538
•45 48
53$4 54
14013 14078
114 114
6778 6838
16 16

"29 30

---- ----
915i2 ."iii-
964 964
1091/4 10914
2513 2578
5538 5714
"29 30

158 134
2418 2413
95 9578
"213 334

iiii8 ig65-8
*24 2434
'70 7213
•54 57
2813 2834
514 5134
6213 8213
2478 251/4
*9534 96
72 721,

8 per share
"4278 4358
2514 2512
105 105
2158 224
3913 4234

*10812 110
2112 2178
*94 95
3458 354
112 113
*99 9914
*112 114
*12 15
•72 74
20 2013

*10018 102
531/4 54
5514 554
•71 72

"85 86
5534 5614
4358 441/4
11814 11814
"634 7
80 8014
7634 7734
66 6813
5134 533*
119 119

238 213
'32 3212
213 24

'26 2734
114 12
*914 958
1734 1734

'11 1212
1158 1158
51 5113
134 1364
144 143

'700 750

29 2913
*314 32
93 934
5012 5038
9834 9938

"10712 1081.
35* 334

'2212 25
54 54
39 39
43 44
90 90

"11514 1153
*2934 30
9113 921
120 120
144 14514
*5511 5713
* ____ 12
  

26 2i 
9118 9118
1858 19

6313 631
173 175
*1014 102
5234 53'2

•155 . _
533  -544
514 52
10114 10114
56 56
621s 63
10434 10434
3834 393

'48 484
1224 12312
128 129
*5713 61

"11213 __
____ _ _
31 3-134
3534 36

"1313 16
"68 70

7s %

1638 1714
1 1

.8 9
838 838
"1 118
54 56
9413 9413
*45 47
2834 2834
1814 1813
17 17

'102 110
2834 2913
*92 94
1514 1514

"45 48
*5212 54
141 14134
11438 11514
68 6812
"1578 16
"29 30

---- -- -
;11i18;iii- Iti-

.97 10014
*108 110
2578 2618
56 5788
294 29%
1% I5s
241s 2434
9438 95
*211 334

jai 1511-2
24 25
*70 73
*54 564
2813 28%
*51 5113
"617s 624
2434 2538
9534 964
727, 727.1

$ per share
"4234 435
2514 2534

'10518 107
2134 2258
3913 4213

*1084 110
2113 2214
*9434 95
3514 3618
113 11512
9834 104

"112 114
*12 13
"72 74
2011 2234

•10018 102
534 5478
5513 5512
715s 7158

•85 86
56 5638
444 4434
11838 1184
*634 7
8014 8014
7713 78
"65 67
53 533

'117 122
212 211
324 33
238 238
27 27
*11 12
914 98
1734 1734

"11 124
11% 1218
5114 5178
13638 13714
1413 1438

"700 750

294 2918
*314 32
9334 9334
5014 51
984 10014

*10714 10814
358 334

•24 244
544 5413
*3812 3913
43 4418
90 9013

•11514 11534
30 30
90 9013

'117 121
14513 14713
57 57

*____ 12

2 2 
'9118 95
18 1834

'6038 64
173 174
*101 102
5314 53%

*155 __
5312 -543.4
5034 51

"100 10178
5658 5658
6214 6414
10478 10478
39 3912
4834 484
12318 12458
1274 128
*5713 61

"11334 -___
____ _
31 -3-138
3513 36
*1313 16
"68 70
*34 118

16 1813
1 1

'713 813
8 84
"4 14

•52 54
*94 9414
45 45
28% 29
1838 1812
174 1713

*100 110
29 30
*92 94
144 1513
*454 48
54 5414
141 141
114 114
68'2 69

'1534 16
'28 30

_
---__

;HT& "i2-"
*97 100

'108 109
2614 273*
563  5778
*2914 294
14 is,
24 2478
95 95
*212 34

iii4 f61,4-
'23 25
'70 724
*54 5612
"2812 29
*51 5112
6212 84
2514 2614
96 9814
721. 737*

$ per share
"425  435
2514 253

x10518 10518
21 2218
41 42

*1084 110  
2112 2238
•9413 95
351  36
114 11513
10312 10478

'112 114  
*12 13  
72 72
22 234

•10018 102  
5418 5478
5513 5534

'70 72

*85 86  
5534 564
4413 453*
11814 118'2
"634 7
*794 80
7458 757
x65 65
*5212 53

'117 122
213 258
3318 3314
234 27
254 051
"11 12
'9 94
177k 177
11 l27s
1158 1218
5114 517
13513 13638
1412 1514

750 780

29 29
3112 32
"92 93
50 5078
9853 995

'10714 10812
358 354

"23 24  
534 53'2
3812 38'2
4318 433
9034 9034

*1151/4 11534
2978 2978
9038 91
120 120
146 147
*57 58

*____ 12  

*22 2113
'91 95
1734 1812

*605  6313
173 1724
102 102
52 5313

•155 _ _
531z -54-4
5114 52

'100 10114
5618 5612
62 634

"10434 105
3913 3978
4813 4813
12318 12438
12758 128
*574 61  
•I14 __ . _
*95 _
31 -31-7;
x3413 3518
'134 16  
"68 70
*34 118

15% 1658
.34 14
'74 84  
•74 713
"4 118  
54 54
•94 944
45 45
29 29
1838 1813
1714 1714

*100 110  
29 294
93 93
1413 143

*4512 48  
*53 534
14134 14312
11378 1137
67 684
1534 16

•28 30  

__ ____

Id"
.954 9758
"108 109
2718 2713
5514 5678
*29 2914

113 14
2313 24
95 95
*213 334  

_ _
xiiii2 1-51-
'23 24
"70 754  
*54 56
29 2912
"51 5113
*64 647
2514 26
*9614 98
•7218 7313

Shares.
400

8,600
1,000

27,600
16,300

62.400
100

213.800
6,100
10,800

100
17,300

33.900
3,300
300

17,0,10
124,300
3,000
200
800

24.600
1.500

57,900
110

5,800
1,900
2.900
1,200
700
800
600
100

4,100
17,700
21,000
14,100

175

600
1,600
600

2,400
21,200
1.200
14,700

1,000
1,500

10.600
1,200
200

3,000
6,400
500

9,500
400

500
100

10,900

1,700
4,700
400

11.000
. 

_-  6,900
5.800
200

4,200
63,500
1,500
2.400
600

249,400
4,000

... _
200

4.100
3,500

100
600

5,600
300

1,600

2,400
200
200

2,700
2,800
900

13,400
900

4,600

900
5,800
2,000
9,100
900 

350
100
100

7,300
28,900

200
4.600
77,400
1,900 

87,700
1,200

300
2.100
300

1,500
9,500
1,300
4,800

Indus. & MisceII. (Con.) Per
Shell Transport & Tmdlng...32
Shell Union Oil No par
Do prat' 100

Simms Petroleum 10
Simmons Co No par

Preferred 100
Sinclair Cons 011 Corp_No par
Do pref 100

Skelly 011 Co 28
Sloes-Sheffield Steel & Iron 100
South Porto Rico Sugar_ 100

Preferred 100
Spear & Co No par
Do pre: 100

Spicer Mfg Co No par
Do pref 100

Standard Gas & El Co_No par
Preferred 50

Standard Milling 100

Do pref 100
Standard 011 of California_ 25
Standard 011 of New Jersey 25
Do Pref non-voting_ __ _100

Stand Plate Glass CoNo Par
Sterling Products No par
Stewart-Warn Sp Corp.No par
Stromberg Carburetor_No par
9tudeb'rCorp(The) newNo par
Do pref 100

Submarine Boat No par
Sun 011 No par
Superior Oil No par
Superior Steel 100
Sweets Co of America  50
Symington temp ctla...No par

Class A temp ctfs____No par
Telautograph Corp
Tenn Copp & C  

_No par
No par

Texas Company (The)  25
Texas Gulf Sulphur  10
Texas Pacific Coal & 011- 10
Texas Pacific Land Trust.100

The Fair NO par
Tidewater 011 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Products Corp 100
Do Class A 100

Transet'10iltenntfnew No par
Transue & Williams St'l No par
Underwood Typewriter_ 25
Union Bag & Paper Corp 100
Union Oil. California  25
Union Tan- Car 100
Do pref 100

United Alloy Steel No par
United Cigar Stores  25
Preferred 100

United Drug 100
Do 1st pref  50

United Dyewood 100
 United Fruit 100
United Paperboard 100
Universal Pictures 1s1 pfd_100
Universal Pipe & Rad_ _No par

Do pref 100
U S Cast Iron Pipe & Fdy_100
Do pre/ ioo

U 8 Distal) Corp tem ritt No pa
Do pref..100  

USHnffMachCorpvtoNopar
US Industrial Alcohol__ _ .100
Do prof 100

USRealty&Improv't newno par
United States Rubber 100
Do let prat 100

US Smelting, Ref & MM.. 50
Do pref  50

United States Steel Corp 100
Do pre! 100

U S Tobacco No par
Preferred 100

Utah Conner  10
Utilities Pow & Lt A......No par
Vanadium Corp No par
Van Raalte No par
Do let pref.  100

Virgiula-Caro Chem...No par

New No par
Certificates No par
Do pref 100
Pref cite No par
Do "B" No par
6% prat WI 100
7% pref w I_ . 100

Virginia Iron Coal & Coke.100
Vivaudou (V) new No par
Waldorf System No par
Walwortb & Co No par
Ward Baking Class A_ _No pa
Class B No par
Preferred (100) No par

Warner Bros Pictures A... 10
Warren Bros No par
Weber dr IIellbr, new_c No par
Western Union Telegraph.lOO
Westinghouse Air Brake_.. 50
Westinghouse Elec & Mfg. 50
West Elec Instrument 

Class A 
Penn Co No par

Certificates 
_Do 7% pf tem etf new_100
West Penn Electric A__No par

Preferred 100
West Penn l'ower prat _  100
White Eagle Oil No par
White Motor.  50
White RR, Ns & 9 ette.No par
Wickwire Spencer Steel att...
Willy,-Overland (The)____ 5
Do pref 100

Wilson & Co. Inc No par
Do pref 100

Woolworth Co (F W)  25
Worthington P & M 100
DO pref A 100
Do pref B 100

Wright Aeronautical._ .No par
Wrlaley (Wm Jr) No par
Yale & Towne  25
Yellow Truck A Coach...A0()

Preferred 100
Vo.pormown Sheet & T No par

$ per share
424 Apr 22
24 Mar 3
103 Mar 3
1978 Mar 30
3913 Apr 28
10714 Jan 29
1938 Apr 13
90 Mar 30
2658 Mar 30
103 Apr 12
92 Apr 15
113 Jan 8
1214 Apr 14
72 Apr 20
1834 Apr 19

101 Jan 12
51 Mar 2
5334 Mar 30
6858 Mar 30

80 Mar 2
5213 Mar 31
4012 Mar 3
11614 Feb 25
634 Jan 2
75 Mar 27
7013 Mar 30
64 Apr 22
4978 Apr 15
11412 Feb23
lh Apr 13
3015 Mar 30
214 Apr 14
1913 Apr 12
858 Apr 13
738 Mar 3
1614 Mar 31
11 Apr 5
1078 Mar 31
48 Mar 30
11912 Jan 12
1218 Mar 2
510 Mar 19

2718 Mar 31
304 Apr 12
90 Mar 31
4478 Mar 3
9514 Apr 12
103 Mar 3
3 Mar 4
2511 Mar 23
5118 Mar 30
36 Mar 30
374 Jan 20
8414 Mar 31
11334 Feb24
254 Jan 21
8318 Feb 4
11478 Mar 4
134 Mar 30
5512 Mar 5
10 Mar 17

236 Jan 7
23 Mar:10
90 Mar 8
1358 Mar 31

52 Mar 30
1584 Mar 30
10014 Mar 8
39 Mar 30

4578 Jan 2
4538 Mar 30
9914 Apr 22
481s Mar 29
5812 Apr 20
1014 Mar 30
3638 Apr 21
4734 Apr 9
117 Apr 15
12413Mar 3
5613 Jan 4
112 Mar 19
93 Apr 1
2814 Mar 31
29 Mar 3
1214Apr 20
6814 Mar 4

se Feb 36

155* Apr 30
1 Mar 24
10 Jan 30
658 Mar 24
13* Jan 15

5234 Mar 3
9212 Mar 18
41 Jan 12

I 26 Mar 30
17 Jan 12
18 Apr 21
100 Apr 23
2514 Apr20
90 Apr 15
1214 Apr 12
437  Apr 15
53 Apr 20
13411 Mar 30
1054 Mar 31
(151s Mar 3
1378 Mar 3
374 Jan 4
118 Mar 3

12213 Jan 13
9578 Mar 8
884 Jan a
9618 Apr27
108 Mar 35
254 Apr 20
5118 Apr 15
28 Mar 27
113 Apr29

21 Mar 25
914 Jan 19
3 Apr 21
16 Mar 24
13914 Apr 12
2014 Mar 30
73 Apr 14
53 Mar 29
244 Mar 30
47 Apr 3
6013 Mar 4
2318 Mar 30
914 Apr 3
6918 Mar 30

$ per share
4832 Jan 4
2818 Jan 4
107 Apr 22
0858 Jan 2
5413 Jan 4
109 Jan 14
241  Feb 23
95 Jan 29
384 Apr29
13611 Jan 4
14773 Feb 2
11718 Feb 8
174 Feb 19
8213 Jan 13
3138 Feb 5
105 Mar 11
69 Feb 8
5753 Feb 9
9213 Feb 4

90 Feb 5
6214 Jan 2
4638 Jan 2
11813 Apr29
10% Feb 10
8813 Jan 7
921  Jan 2
7714 Jan 4
6138 Feb 23
121 Feb 1
33  Feb 1

4158 Jan 4
414 Jan 8
27 Apr29
13 Jan 7
1413 Jan 4
2078 Feb 4
1478 Jan 19
16 Feb 5
547s Jan 2
1424 Feb 19
1913 Jan 7

785 Jan 13

34 Jan 14
3914 Jan 25
103 Jan 25
5613 Feb 10
1103, Feb 23
113 Feb 20
44 Jan 4
27 Jan 28
638 Jan 7
7114 Jan 5
495* Mar 23
94 Jan 15
11613 Feb 8
3113 Mar 17
9914 Mar 12
121 Jan 21
167 Feb 4
578 Mar 22
12 Jan 11

297 Feb 16
3812 Mar 2
95 Jan 6
284 Jan 5

7813 Jan 5
21014 Jan 4
104 Feb 2
6113 Feb 13

598  Feb 4
754 Jan 13
10434 Jan 13
71% Jan 4
881/4 Jan 23
109 Jan 19
4978 Jan 3
50 Jan 4
13813 Jan 4
129 Apr 28
83 Feb 19
11418 Feb 26
105 Feb II
37 Feb 15
3713 Apr 14
22 Feb 8
75 Feb 11
1% Jan 15

2513 Feb 3
158 Feb 19

11 Fob 3
1113 Jan 7
PS Jan 8
69 Jan 4
98% Jan 6
4912 Mar 23
3258 Feb 10
1978 Feb 11
231/4 Jan 27
195 Jan 2
85% Feb 1
11012 Jan 15
1818 Jan 6
5018 Feb18
8512 Jan 13
1473 Feb 4
1284 Feb 9
794 Feb 10
19 Feb 18
3113 Feb 24
130 Jan 27

12414 Jan 5
101 Mar 11
97 Feb 11
10018 Feb19-_-,•
112 Jan 16
2934 Feb 10
90 Feb 11
383* Feb 3
ass Jan 8
34 Jan 4
99 Feb 4
513 Feb 10
174 Feb 2
222 Jan 4
4434 Jan 6
80 Feb 2
65 Feb 24
33 Feb 18
59% Feb 11
6414 Jan 5
3272 Feb 9
9613 Feb 26
8974 Jan 4

$ per share
394 Sept
2158 Aug
9913 Jan
1734 Sept
314 Mar
1004 Jan
17 Jan
7834 Jan
2134 Mar
8014 Mar
62 Jan
9934 Jan
134 Dec
7814 Dec
1512 Feb
92 AP1'
4014 Jan
501s Mar
62 May

81 Jan
5112 Aug
3838 Mar
11614 July
558 Aug

6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 Oct

3818 Nov
2 Dec
20 May
578 Mar
1012 Jan
1958 Dec
11 Aug
758 Apr

4234 Jan
974 Feb
1078 Aug

255 Apr

8214 Sept
3014 Sept
99 Nov
3734 Mar
70 Jan
9318 Jan
34 Sept
244 Sept
384 Mar
36 Apr
33 Oct
04 Dec
11314 June
24 May
6014 Jan
115 Dec
11078 Feb
52 Jan
9 Dec

20478 Mar
1814 Apr
9478 Dec
26 Dec

65 July
13114 Apr
91 July
3018 Feb
130 Mar
23 Jan
7014 Dec
102 Dec

334 Mar
92114 Mar
30 Feb
44 Apr
11238 Mar
12218 May
5112 Mar
1055* Apr114
82 Mar
3J Aug
2558 May
1514 Aug
60 APr
14 Sept854

177  Dec
78 Dec

813 Jan
4 Mar
78 Aug

5614 Nov
921/4 NOv
30 June
714 Jan
144 A
214 Dec
116 Apr
3714 Mar
944 Feb
174 Dec
43 June
51 Apr
1161/4 Jan
97 Apr
6614 Mar
914 Apr1
1958 Mar
9714 Sept145

107 Oct
94 .Apr

104 Jan
2513 Aug
5714 Mar
3312 Dec
2 Dec
94 Jan
7214 Jan
458 Dec
17 Sept
11214 Jan
3514 Aug
76 Nov
58 Aug
16 Mar
454 Mar
62 Sept7014
22% Oct404
90 Oct100
63 Mar

3 Per share
49 Del
2813 Dec
10614 No
2634 Jar
5458 Nos
1064 Dec
24% Feb
944 Feb
3213 Nor
14313 Dec
10918 Dee
1134 Dec
24 Mai
92 Mal
367$ Sep(
108 .7190
61 001
564 Nos
88 Del

86% DO
674 Fel
4718 Fel
119 Fel
16 Jai
82 Do
9612 Do
8958 Oa
6858 No!
125 Sept
12 Ma,
437  Nos
618 Fel
413, Jai
1512 001
20% Sep
264 Sep,
1614 No!
16 Del
55 Del
12178 Do
2338 Fel

657 Del

8914 Ori
3678 Do
101 Oa
5958 Oa
10134 101
1108* Nos
57s Mal
35 .1131
6514 No!
86 Oa
4338 Fel
134 Jun,
11718 Mal
36711 Ma
1154 No!
13314 Do
16213 Oa
5818 No!
20 Ma
246 Seto
3312 Do
1034 Oa
507s Fel

94 Fel
250 Fel
113 Ain
631/4 Do
250 Do
4918 Oa
93 00
115 Jun,

9713 No
10878 Nos
51 Do
4914 Do
13914 Nos
12658 Jai
591/4 Nos

Sep
III Noi
38 Aur
3414 Jut
2678 No,
80 No,

Jul(

2178 Dv
5 Jul
234 Jul;
20 No(
47 Jul]
6378 Do
954 Do
40 Do
2834 De,
1978 Jai
2414 Do
198 Del
9512 00,
112 Do
2% Oc
04 Jul]

10013 Do
14474 Ben
144 Aali
24 351
2013 Ani
2878 Do

Mc

1251, Do
100 Jul;

ill Rai
3134 Fel
10412 Aui
493  AM
538 Mal
3478 Not
12378 Do
1334 Mal
60 Ma
220 oe
793* Jai
88 Jar
764 Fel
323s Jul;
574 Oe

Jul;
00
Or

9213 Ni'

• Bid and asked prices; no sides on this day. s Ez-divideno 0 EX-rights

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2471
Jan. 1 1109 the Exchange method of quoting bonds was changed and priest are now "and interres1"—except for income and defaulted bonds

BONDS
N.Y. STOCK EXCHANGE

Week Ended April 30.

Price

Z.G Friday,
April 30.

Week's
Range or
Last Sale g't

Week's ;BONDSRange Range
Since N. Y STOCK EXCHANGE 1.i I Friday, Ranote 

Sale 
itinacs.

Jan. 1 Week Ended April 30. 43,7, April 30. 
Lai s

U. S. G ment. IBM Ask
First Liberty Loan— i

314% of 1932-1947  J D 1003332 Sale
Cony 4% of 1932-47 J D100 101
Cony 434% of 193247  J D'1023032 Sale
2d cony 434% of 1932-47  J 1)I0213331021332

Second Liberty Loan—
de of 1927-1942 M N 1003,32 Sale
Cony 43-1% of 1927-1942 M N 1002332 Sale

Third Liberty Loan--
43-1% of 1928 M S 1011033 Sale

Fourth Liberty Loan-
414% of 1933-1038  A 0 103533 Sale

Treasury 43-Is 1947-1952 A 0 1081132 Sale
Treasury 4e 1944-19543 D 101133: Sale
Treasury 3140 1946-105651 S.101433 Sale

State and City Securities.
N Y City-4148 Corp stock_1960 M S
43-IsCorporate stock 1964 M
43-Is Corporate stock 1966 A 0
4 qa Corporate stock 1972 A 0
434e Corporate stock 1971,3 D
43-18 Corporate stock_July 1967 J J
434e Corporate stock 19653 D
930 Corporate stock 1963 M
4% Corporate stock 1959 M N
4% Corporate stock 1958 MN
4% Corporate stock 1957 M N
4% Corporate stock 1956 M N
4% Corporate stock 1955 M N
4% corporate stock 1030 M N
934% Corporate stock 1957 M N
43-4% Corporate stock  1957 M N
334% Corporate etk_May 1954 MN
33-1 % Corporate stk_Nov 1954 M N
334e corporate stock 1955 M N

New York State Canal Im_40961 J
4sCanal 19423 J
31348 Canal lmpt 1964 J J
de Highway impt register.d1958 _
Highway Improv't 434s_1963 M S

Virginia 2-3e 1991 J J

Foreign Govt. & Municipal's.'
Argentine (Nat Govt of) 78_1927 F A

1 6s of June 1925 19593 D
Extl ef 6s of Oct 1925 1959 A 0
Sinking fund 6s Ser A__1957 M S
External 633 Series B_ _Dec 1958
Extl s f 6s of May '26 w I_ _1940 MN

Argentine Treasury 55 £_ _1945 m 8
Australia 30-yr bs__ July 151955 3 J
Austrian (Govt) s f 713 1943,3 D

Low High,N o

10075321001582 374
993132Apr'26 -
10231,331022333 76
1011732Mar'26 -

100333 10011/421 80
10023331003132 581

101332'1011432; 781

1031/43 10342 .1507
10810331081532 758
104334 104,332 246
101433 101733 I 528

10014- -
_ _ 10012 10058! 10

10134 10238 10034 - _
10134 10238 10158 Feb'26 -
10178 10258 10114 Jan'26 --
10638 107 10558 Apr'26 --
10618 10678 105 Mar'26 - -
10618 10678 105 Mar'26 -
10578 ____ 10638 Mar'26 — _ _
9818 9818 98181 1
9818 ____ 9814 Mar'26'--_
98's _ 98 Apr'26 - - _ _
9712 9714 Mar'26 -
9712 ____ 9714 Apr'26

99 Mar'26,--
1053o 10534 Nov.25 _
10538 ____ 10538 10538 3
89 8814 Mar'26 -

8834 Mar'26 - -
8834 __- 89 Apr'26 -- --

10158  10158 Jan'26 - - --
10118 Mar'25 --_-____
102 102 1
10278 July'25
10512 Oct'25

6438 7612 Feb.25 -

10138 Sale
9838 Sale
9812 Sale
9834 Sale
9812 Sale
9814 Sale
8734 88
981/4 Sale
101 Sale

10114 10112
98 983a
98 9838
9812 9918
98 9878
9818 9812
8734 8812
9812 99
10034 10118

212
359
222
163
161
66
205
70
77

Belgium 25-yr ext a f 734e 9_1945 J D 109 Sale 10834 10938 48
20-year 91 8e 1941 F A 107 Sale 107 10738 72
25-year ext 634e 1949 M S 9252 Sale 92 92 61
Ent a I 88  19553 J 8514 Sale 8434 8534 117
Extl 30-yr e 1 78__ .  1955 J D 9513 Sale 95 9578 19

Bergen (Norway) of 8s 1945 MN 11338 Sale 11338 11334 9
25-year sinking fund 6e 1949 A 0 9914 Sale 9914 9978 26

Berlin (Germany) 63-Is 1950 A 0 88 Sale 8778 8834 10
Berne (City of) s 1 8s 1945 M N 10878 Sale 10678 10678 31
Bogota (City) ext'l s 1 89_1945 A 0 100 Sale 9912 100 65
Bolivia (Republic of) 8s_ _1947 M N 100 Sale 9912 100 46
Bordeaux (City of) I5-yr 6s_1934 51 N 8618 Sale 8514 87 87
Brazil U 13, external Se 1941 J D 10334 Sale 103 10378 102
7e (Central Ry) 1952 J 0 9378 Sale 931/4 94 16
734e (coffee seeur) £ (flat)_1952 A 0 106 Sale 10478 106 116

Bremen (State of) extl 7s_1935 51 N 95 Sale 9412 9514 29
Buenos Aires (City) extl 63-481955 J J 10014 Sale 100 10012 35

I
Canada (Dominion of) 5s.__1931 A 0 10134 Sale 10113 11134 6
10-year 5345 1929 F A 10214 Sale 102 10212 116
Se 1952 M N 10412 Sale 10412 10512 96
4345 1936 F 4 9838 Sale 98 9834 832

Carlsbad (City) e f Se 1954 .1 3 10138 103 10114 10114 2
Chile (Republic) extl 51 8e 1941 F A 10834 Sale 10813 109 35
External 5-year e I Se_. _1928 A 0 10178 Sale 10178 10214 23
20-year WI 78 1942 M N 10112 Sale 10078 10134 49
26-year a 1 Ss 1946 M N 109 Sale 10812 10914 26

Chile Mtge Bk 6348 June 30'1957 J D 9812 Sale 9758 9812 150
Chinese (Hukuang Ry) 533_1951 J D 4234 4358 3'8 4334 8
Christiania (Oslo) 30-yr s 1631954 M 9 10114 Sale 10078 10112 9
Colombia (Republic )6 Hs 1927 A 0 10038 S 10038 .10038 214
Copenhagen 25-years f 5346_1944 J J 9938 Sa, 99 9912 51
Cordoba (Prey) Argen 79_1942 J J 98 Sal s'., 9734 98 8
Cubs be of 1904 1944 M S 9078 911/4 10012 100121 1

External be 01 1914 Ser A_1949 F A 9678 97 I 99 Apr'26
External loan 43-4e 1949 F A 9078 91341 91 9113 17
Blinking fund 534e 19533 J 10138 Sale 101 10113 23

Csechoslovak (Repub of) 85.1951 1 A 0 10114 Sale 101 10134, 25
Sink fund Ss SerB 19521A 0 101 Sale 10114 101341 25
Ext'l of 73-Ie Ser A 19451A 0 9814 Sale 9734 9838 111

Danish Con Municip Se A 194()!F A.1'11078 Sale 11013 11078 14
Series B a t Sa 1946 F A 110 Sale 110 111 23

Denmark 20-year 6s 1942 J J 10313 Sale 10312 104 40
Dominican Rep Con Adm e f be'58 F A 10214 ____ 10214 Apr'26 _ --
Custom Administr b He  1942 M S 9813 Sale 98 9834 37

Dresden (City) extl 78 1995IM N 9358 Sale 9338 94 129
Dutch East Indies extl 63_19471J J 10458 Sale 10413 10478 79
40-year 6.3 1962 M 5 10458 Sale 10413 105 I 31
30-year esti 634e 1953 M S 10278 Sale 10278 1021/4. 58
30-year extl 514. 1953 M N 10278 103 10238 10234 9

El Salvador (Rep) Se 1948 J J 10618 Sale 1061/4 10638 12
Finland (Rep) esti 65 1945 M S 8612 Sale 851/4 8712 71

External 5 f 7s 1950 M El 97 Sale 97 971/4 8
Finnish Mull Ln 014e A 1954 A 0: 9012 Sale 90 9012 15

External 6 He Series B— _1954 A 0 9012 Sale 9012 9012 298
French Repub 25-yr extl 831_1945 M S 103 Sale 10218 10334 360
20-yr external loan 710_1941 J D 9878 Sale 9758 991a 877
External 78 01 1924 1949 J Di 91 Sale 901/4 911/4 477

I I
German Republic WI 75...._1949 A 0 10312 Sale 1021/4 10358 554
German Cent Aerie Bk 73L 1950 M S 9814 Sale 9758 9814 361
Graz (Municipality) 8s 1954 MN. 97 9812 971/4 98 111
CH Brit & Irel (UK of) 5)4e-1937 F A 10434 Sale 10412 105 I 39
10-year cony 514e 1929 F A 11858 Sale 11838 11834 29

Greater Prague (City) 73-4e.1952 M N 9612 97 9612 971/4 27
86 1 59Greek Govt 75 1964M N 85 8534 85 

Haiti (Republic) a 1 68 I952 'A 0 9712 Sale 9714 98 53
Hungarian Munk) Loan 7 He 1945 J J 80 Sale 8834 8914 70
Hunger), Wined of) of 7)48_1944 F A' 96 Sale 96 9634 76
Ind Bank of Japan 6% notee1927 F A 10018 Sale 1001/4 10038 355
Italy (Kbagd of) ext.I 7,3 19511.1 D 9412 Sale 9412 9413 208

Japanese Govt £ loan 48_1931 3 Jt 87 Sale 8634 871/4 154
3 9513 2931954 F Al9514 Sale 95 0-year el 6 Hs 
Oriental Development 66_1953 M S 8914 Sale 8834 894 54

Leone (City of) 15-year 68_1934 M N 87 Sale 851s 87 I 44
Marseilles (City of) 15-yr 113-1934 MN .8614 Sale 847a 87 83
Mexican Irrigation 43-4s 1943 MN 3314 331/4 30 Mar'26 ..... I

Assenting a f 4345 1943 ---- 334 Sale 33 
3314 il

Due July. k Due Aug. p Due Nov. a Option sale.

Low High Bid Ask Low High N o .I Lore Inge
Mexico (II 5) extl 55 of 1899 2.'45 Q 3 40 66 4212 Feb'26 ___-' 4212 4824

1945 4112 Sale 4114 43 15 3413 439911/43 01331 Assenting be of 1899 
99313) 01,343 Assenting be large  4118 Apr'26 ____ 38 411/4
1011183 0213n Assenting 69 small  3712 May'25 ____ 

_- - 
_

10112, 01341/4 Gold deb 48 of 1904 1954 J D 24 ____ 2714 Jan'26 ____ 2714 9714
Assenting 4s 01 1904  2678 Sale 2534 261/4 76 204 2918

99 0013n Assenting 4s of 1904 emall___ _ 
--104)1533 101 Assenting 4s 01 1910  31 2613 2634 2558 Oct'25 __ _ _ 

--Assenting 4s 01 1910 large  ____ 2812 Sale 2712 281/4 76 235-s -3-2-1/4-10031/43 011433 Assenting 4s of 1910 small  2612 Sale 2513 2612 99 22 2918
Tress Soot '31 assent (large)'33 

small--------2612
4518 Sale 44 4518 27 411a 47

1011541037n Small  46 Sale 4358 46 35 40 47
1061/43 0813n vionStevaidileo 7s 1952 J D 100 Sale 991/4 100 66 96 100
10231/43041333 Netherlands fle (flat prices)  1972 M S 10734 Sale 10712 10734 57 10653 1091/410012n 01"n 30-year external 6e (Jlat)_ _1954 A 0 10414 Sale 104 10414 44 1034 1041/4

Norway 20-year extl 6e 1943 F A 10114 Sale 101 10138 37 9934 102
20-year external (1/4 194.4 F A 101 Sale 101 10114 59 100 1021/4100 101 30-year external 63 1952 A 0 10112 Sale 10118 10134 41 10014 102410012 10158 40-year 3 1 534e temp 1965 J D 97 Sale 961/4 97 224 95 971/4

10012 10158 Oslo (City) 30-year of 6e1955 M N 101 Sale 10018 10114 37 981/4 1011410034 1014 I
10512 10558 Panama (Rep) ext1 534e 1953 J D 10212 Sale 10214 10234 16 10012 1021/4
1041/4 10538 Peru (Rep of) external Se,.,.. 1944 A 0 10314 Sale 10314 10353 33 10112 106
10158 10512 Extl sink fd 73-Is temp_ _1940 Si N 9814 Sale 9814 9834 47 97 994
10413 10638 Poland (Rep of) gold 6s 1940 A 0 6678 Sale 661/4 6712 10 66 6834
9734 981, Extl sink td g 833 1950 J .1 S818 Sale 88 881/4 143 86 91
9734 9814 Porto Alegre (City of) Se_ _1961 J D 101 Sale 101 101 21 9853 10118
971/4 98 Queensland (State) ext a 1 7s_1991 A 0 11134 Sale 11034 113 57 1101/4 114
974 9714 25 year external 6s 1947 F A 105 Sale 105 10512 17 16414 108
9714 9714 Rio Grande do Sul eat' a f 831_1946 A 0 10212 Sale 10138 10278 39 9853 1021/4
98 90 Rio de Janeiro 25-yr of 88_1946 A 0 10034 Sale 10054 10112 36 974 1021/4
10112 10534 25-yr esti Se 1947 A 0 101 Sale le918 101 37 97 10138
10414 10512 Rotterdam (City) extl 6s 1964 M N 1947a Sale 10378 105 13 10312 1054
8734 8834
8814 8834 Sao Paulo (City) e f 8a 1952 54 N 10412 Sale 104 10412 10 1001 10412
881/4 89 San Paulo (State) ext. e f Se 1936 J J 104 Sale 10378 10413 13 1021/4 10812

2 

1011/4 1011/4 External a 1 8e int recte_1950 J J 103 Sale 103 104 34 1011: 1011:
External water loan 7,... _1950 ki S 96.,8 Sale 9658 97 63 9612 971/4

1-02- 1-101-4 Seine (France) extl 7s 1942 J J 8914 Sale 8734 891/4 100 84 9014
Serbs, Croats & Slovenes 831_1962 M N 92 Sale 9114 92 85 8712 94
Soissons (City) ext.' 65 1936 M N 8512 Sale 83 8312 55 82 85
Sweden 20-year 8s 1939 J D 10434 Sale 10412 10518 52 10414 10534

External loan 53413 1054 M N 10234 ____ 10234 10318 21 10112 10358
Swiss Confed'n 20-yr of 8e 1940 J J 1141/4 115 115 11512 21 115 11714

10012 10218 Switzerland Govt ext 5)55_1948 A 0 1041/4 Sale 10358 10439 105 10234 106
96 99 Tokyo City 5s loan of 1912..1952 M S 715s Sale 7114 7158 21 67 7158
951/4 99 Trondhfem (City) extl 6343_1944 J J 9958 100 9912 10078 27 991/4 101
9814 100 Upper Austria (Prov) 7s 1945 J D 9213 Sale 911/4 9253 101 90 94
9534 99 Uruguay (Republic) ext 8e_A94e F A 10914 Sale 10834 110 58 10712 III
:AN 9812 Externals f es w i 1910 51 N 961/4 Sale 961/4 961/4 53 9613 97
85 88.2

_ 
-_-_-_-_,

984 99 Railroad
100 1021/4 Ala Gt Sou 1st cons A 5e_ ..19431.1 D 10214 103 Apr'26

Ala Mid let guar gold 5s__1928 M N moss foi- 101 Feb'26
105 11114 Alb & SUM] cony 3)   86 Apr'26 

-- '
4e 1946 A 0 8614 

11,0411:: 1190,314

10534 1 081/4  A lleg & West let 845 gu 1998 A 0 -___-82 Apr'26 8234 8234
88 95 Alleg Val gen guar g 4s 1942 M S 95 Sale 

9534 gr'526
I 9238 95

811/4 8778 Ann Arbor 1st g 4e July 1995 Q J 8012 Sale 7812 811z 19 751/4 811:
92 9754 Atch TOP dr S Fe—Gen g 4s_1995IA 0 9212 Sale 9214 9278 210 8911 9338
113 115 Registered IA 0 --------9012 Apr'26 ____ 884 904
98 10012 Adjustment gold 4s_ _July 1995 Nov 8714 8818 87 8814
854 881/4 

14 8434 8814
July 1995 M N 8718 90 871/4 871/4 23 8412 871/4Stamped 

Registered IM N 8212 . ___ 834 Jan'26 8314 831/4
199663742 1101 Cony gold 4s 1909 
9612 10118 Cony 4e 1905 

1955 3 D 8418 8612 8613 Apr.-6 845a 87
19853 D 86 88 Apr'26 8412 88

8114 87 Cony g 4e issue of 1910_1960 J D 8512 87 8512 8512 16 834 8814
1001/4 109 East Okla Div 1st g 4a__ A928 IN 8 99 9934 981/4 991/4 4 981/4 100
8918 9914 Rocky Mtn Div let 4s 1965 J J 891/4 90 8912 8912 1 861/4 8912

----

1031/4 10734 Trans-Con Short L 1st 48_1958 J J 92 Sale 897 92 9 SS 92
9212 9618 Cal-Ariz let & ref 434e A_1962 IN El 96 9912 96 Apr'26 9471 96
9714 101 Atl Knoxv & Nor let g 5s__.1946 J D 10318 ____ 10312 Apr'26 _ _ _ _ 10312 10312

AU & Char! A List A 43-0_1944 J J 97 98 . 9634 Mar'26 961/4 9714

1 -9-44

1014 10212 let 30-year be Series B 1944 J J 1031/4 ____ 104 104
10112 1031/4 Atlantic City let cons 4s .1  1951 J 85 ____ 8512 July'25 

-
_ 

102_54 104
co 

_

10258 10512 Atl Coast Line 1st cone 4s...b1952 M S 944 ____ 941/4 9434 -7 92
98 981/4 10-year secured 7s 1930 M N 106 10638 106 10612 50 10514 107
10112 1031/4 General unified 43-411 1964 J D 9814 Sale 9712 981/4 31 941/4 9814
10712 10934 L & N colt gold 4s___ Oct 1952 MN 9234 Sale 9214 93 5 91 9434
19078 1021/4 Atl & Danv let g 431 1948 J 3 7934 Sale 71,2 7934 191 76 7934
100 10212 2d 4s 1948 3 J 69 Sale 651/4 6914 31 65 8958
107 10914 At! & Yad let g guar 4s 1949 A 0 80 Sale 7934 SO 9 7614 80
49243,42 49887182 Austin I: N W let go g 5s.._ J941 3 .1 100fc ____ 10114 Apr'26 ____ 10018 1014

99 10112 Balt & Ohio let g 46..July 194S A 0 92 Sale 911/4 92,8 24 8914291/4 9099721112

NI

9934 1001/4 Regtotered  July 1948 Q 3 881/4 ____ 9014 Apr'26
9814 10018 10-year cony 4,4e 
951/4 99 Registered 

1933 M S 97 Sale 9634 97
S --------8834     Apr'26 ..i

- 
8834 881/4
9312 98129953 1011/4 Refund & gen be Series A_1995 J D 971/4 Sale 971/4 9812

98 100 let g he 1948 A 0 10414 Sale 10418 105 203 10212 105
8834 9112 10 year (1/4 19203 J 103 Sale 10238 10314 134 10212 10312
1001/4 103 Ref & gen 621 Ser C 1955 J D 10712 Sale 10712 10812 86 104 10812
9934 10234 P L E & W Va Sys ref 48.1941 MN 9178 9214 911/4 92 35 895e 9214
951/4 10212 Southw Div 1st be 19503 J 1011/4 Sale 1014 1011/4 139 98 1011/4
951/4 9914 Tol & CM Div 1st ref 4,8 A_1959 3 3 7958 Sale 7934 801/4 116 7434 8038

Battle Cr & Stur let gu 3s 1989 3 D 6138 65 624 Feb'26 ________ 83 91 62514
11018 112 Beech Creek let fru g 4e 

9
_1936 J J 95 96 9414 Apr'26 

110 112 Registered  J D 921/4 -__- 901/4 Nov'25
1- 11-1/4102 104 Beech Cr Ext Iota 354e____1951 A 0 8114 ____ 814 8114 1 I1-4 

10112 103 Big Sandy let 45 1944 3 D 891/4 911/4 9138 9138 100 891/4 9112

ds 
1 78 109742371'442

931/4 9933 Bost & N Y Air Line let 43_1955 F A 74 Sale 74 74 

2 73174
9212 94 Bruns W let go gold 4e_ ...193,1 J J 941/4 ____ 9313 Jan'26 

"4I 1031/4 10514 Buffalo R & P gen gold 58_1937 MS 10212 ____ 10218 I0218 08 
10304 105,4 Comm! 414s 
10112 10312 Registered 
102 10314 Burl C R & Nor 1st bs 

1957 : 147 9112 Sale 9138 9_3_ 8877141 8914

103 1004 
1939 A 0 160i4 -_-- 101 Apr'26  1004 10114

8934 90 Canada Sou cons go A 511_1962 A 0 10414 Sale 104 10414 6 1021/4 1044
95 98 Canadian Nat 434e_5ept 15 1959 M 9 941/4 9412 944 94,3 5 931/4 941/4
8912 9212 5-year gold 414s_ .Feb 15 1930 F A 9878 99 9834 99 19 9838 994
8914 9212 Canadian North deb I f 711_1990 3 D 1151/4 Sale 115 11512 26 11434 1171.4
9812 10334 20-year if deb 634e 1946 J J 118 Sale 118 118 11 117 11834
921/4 9934 10-yr gold 4He____Feb 15 1935 F A 961/4 974 9634 Apr'26  964 9714861/4 911/4 Canadian Pac Ry 4% deb stock J J 8358 Sale 8314 851/4 77 801/4 804

Carb & Shaw let gold 4s__1932 M 8 94 971/4 9314 Oct'25
1011/4 10358 Caro Cent let con g 4e 1938 J D 821/4 _ 8214 8214 1172 -Hi
94 9814 Caro Clinch & 0 let 3-Yr 58_1938 J D 1021/4 1-63-12 1021/4 10234 4 1011/4 10372
97 98 let & con a 6e Ser A 1952 J D 1091: Sale 10812 10912 35 1071: 10912
10414 10612 Cart de Ad let go g 4s 1981 J D 8658 ____ 8534 Apr'26 __I 8134 881/4
1171/4 119 Cent Branch U P 1st g 41_1948 J D 8212 ____ 82¼ 82: 1 7911 83
9278 99 Central of Ga lot gold 5s_p1945 F A 1041/4 ____ 10413 Apr'26 ___I 1034 10412
984554 98874: C0131201 gold be 1945 M N 10358 10334 10312 1031/4 I 10213 10334

Registered MN 974 ____ 10158 Feb'26 _ 10158 1011/4
8454 8914 10-year secur 6e___June 19293 D 103 Sale 10278 10314 29 10212 10378
9312 98 Ref & gen 5149 Ser B 1959 A 0 10514 Sale 105 106 I 20 1011/4 106
9934 10078 Chatt Div pur money g 48_1951 J D 87 ____ 8814 8814 1 8814 8814
94 9434 Mac & Nor Div lot 3 be1948 J J 100 104 10112 •Apr'26 ____ 100 10112

Mobile Division 5,3 1948 J .73 170211/4 
Sale 71i2 

799112 Dec7.325 _ii. 1-(i.:838. .1:9:4
831/4 871/4 Cent New Eng let go 4e 1961 J

1099:63:t 1999171:

921/4 951/4 Central Ohio Reorg 410_1930 M S 9378 - --- 9812 Apr'26 ___ 9884 gm,
8.5 8914 Cent RR dr B of Ga coil gra_1937 M N 100 ____ 991/4 Apr'26 __ __
88111182 8877 CeRnteograltgotredN 3 gen gold 58...1987 J J 11012 Sale 1101/4 Ill 19
 1987 Q J 110 ____ 1091/4 Apr'26 ____

80 31 Cent Pac hat re1 iftt g 4o 1949 F A 91 9112 911/4 914 182

A11117364 -2ii 

881/4 0113
2814 3458 Mtge guar gold 3 He 319293 D 9714  9714 97,4 1

897712 10891:44

oThgrogragughtegSdt Lg 5e
 

let go 4e....1954 A 0 8912
 1960 F Al 1011/4 S9alle 45118

I 1 I I 
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2472 New York Bond Record-Continued-Page 2
BONDS

N. Y. STOCK EXCHANGE
Week Ended April 30.

is

a.

Price
Friday,
April 30.

Week's
Range or
Last Sale 341

Range
Since
Jars. 1

Charleston & Savannah 7s__1936,J ./
Chef & Ohio fund & barn 55.1929J .1

lit consul gold Si 1939 M N
Registered 1939 M N

General gold 4335 1992 M
Registered 1992M S

Bid Ask
1171

2- 
-

10014 10118
10518 --

9511 9514
_

Low High
11212 Feb125
101 10113
10518 10512
10214 Mar'26
9514 9534
904 July'25

N o .

2
5

16,

Low High

10-0752 1.0-138
10238 10558
102 10214
112 9534
_ .

20-year cony 4)3s 1930 F A 9878 Sale 98% 99 122 97% 99
80-year cony secured 5&1946A 0 125 126 12614 12' 124 15014

Registered A 0 129 Apr'26,_ _ 129 14312
Craig Valley let g 5s 1940.7 J 1(504 _ _ 9813 Dec'25,
POtts Creek Branch let 46.1948 J 8714 Sale 86 88 6 83- 88
it & A Div le eon g 4s 1989 J .1 8814 

-
8838 88% 6' 85/4 88%

2d consul gold 4s 1989 8212 8614 8413 Apr'26 897e 8412
v! arm Springs V lst g be 1941 M S 9912 100 9834 9834 25, 9834 9834

Chic & Alton RR ref g 3e1949,A 6914 70 18 65 70
Ct.! dep etpd Apr 1926 int 69 69 69 11 64 69
Railway first lien 334e_.

- 
_1951),J J 5712 Sale 57 5714 147, 5111s 584

Ctfe dep Jan '23 & subcoup- 55% Sale 5512 58 38, 51 mit
Chic Burl & Q-II1 Div 3;36_1949 J J 8618 Sale 8818 87 21 83% 87

Registered Ii J 8358 8612 8412 Feb'26 _ 8412 8434
Illinois Division 4s 1949.7 9418 _ _ _ 93% 93% 2 9138 9378
Nebraska Extension 45_1927 M N 9978 Sale 9934 100 9 96114 10014

Registered M N 9938 9912 Mar'25 I
General 45 1958 M S 9213 Sale 9218 9314 12, 9053 9313
Registered M S 9238 Mar'26 -1 9118 9238

let & ref 5s 1971 F A 10514 Sale 10478 10514 35 102% 10514
Chic City & Conn Rye 1511-19271A 0 49 Sale 49 4958 14 4715 56
Chicago & East III le 613. -1934'A 0 10712 Sale 10678 10712 13 10614 10712
C OE fll Ry (new co) gen 5,31 1951 m N 7713 Sale 7714 78 158 7312 7812
Milo & Erie let gold be 19821M N 10418 _ _ 10358 Apr'26 10153 106
Chicago Great West let 4s 1959 1M S 69 Sale 8828 6928 591 6412 69%

Chic Ind & Loulsv-Ref 65_1947 J J 11078 11178 Apr'26 11074 11212
Refunding gold fie 1947.7 J 10158 1-63. 101 Mar'26 _ _ 101 10112
Refunding 4e Series C 1947 J 8713 _ 80 Jan'26 79% 770
General fa A 1966 M N 9712 Sale 9684 9734 19 92 9731
General 6e B May 1966.7 J 10512 10738 10714 10738 2 10314 10834

Chic Ind & Sou 50-year 46_1958l J 9013 92 92 Apr'26 8978 92
Chic L S & East let 4 tts1989,1 D 9458 96 95 Mar'26 95 95
C M & Puget PA gu 4e194911 J 4838 49 4758 4978 21 47 5234

Certificates of deposit 4838 4912 48 50 124 4578 5215
ChM&StPgeng4sSerAel9893 J 84 Sale 84 84 47 8135 8434
General gold 3 As Par B_ _e1989'J ,7 7212 _ _ _ _ 72 Apr'26 7014 72
Gen 4 iis Series C___May 19891.1 J 9434 Sale 9334 9434 571 9038 97

Registered 9114 9114 3 91 9114
Gen & ref Series A 4 tis.. _o2014 A 0 5014 Sale 49 52 82 4814 5375

Certificates of deposit 5018 Sale 4813 5113 77 4714 5_312
Gen ref cony Ser B be_ -a2014 F A 4978 Sale 4918 5118 48' 4712 .014

Certificates of depoelt 49 50 49 5012 44 47 53
le sec ea 1935.7.7 10458 Sale 10413 10438 26 10212 106
Debenture 4 ;I a 1932J D 50 Sale 4914 51 52 47 53'8

Certificateu of deposit 4912 Sale 4838 50 156 4634 5314
Debenture 4s 1925 J D 4934 Sale 49 50% 40 4553 5315

Certificates of depoelt 4912 Sale 4812 5012 66 46% 53
35-year deben ure 4e 1934.7 .1 4912 5034 4913 4912 2 4713 533s

Ceelficates of deposit 49 50 4914 5011 26 47 53
Chic & Mo Riv Div 5e___1926.1 J 9934 9978 9934 9934 15 9812 9934

Ohio & N'weet Ext4e___1886-1928 F A 9978 100 9953 Apr'26 _ 998
997

Registered 1888-1928 F A 9934 100 9938 Jan'26 _ 0938 9913
General gold 334, 1987 M N 7634 Sale 7634 7634 11 7458 78%

Registered 7212 July'25 - _ _
General 4s 1987
Stamped 4e 1987

General be eamped 1987
Sinking fund fie 1879-1929

Registered 
Sinking fund be 1879-1929

M N 8814 Sale
M N 88 8814
M N 107 Sale
A o 10334 104
A 0 10312 _
A 0 10134

88 8814
88 88
107 107
10334 Apr'26
10334 Feb'26
10112 Apr'26

14
5
3

855. 5.84
104 10835
10854 10515
10334 1°3841801, 102

Registered  1879-1929
Sinking fund deb bs 1933

A 0 10012 __
M N 10138

10012 Jan'26
10114 10114 4

10012 10012
oxi 101%

Registered MN 1002 _ __ 10014 Dec'25
10-year secured 78 g 1930 J D 10714 Sale 10734 10773 21 fj 1-11i1;
I5-year secured 834e 4._ _1936 M S 114 Sale
let & ref g 55 May 2037 .7 D 10318 10334

11312 114
103 10358

31
118

1111/4 114,99s, /0358
Ohio RI &P-Rathsay gen 4s1988 J J 85 874 87 87 4 85 87

Registered J .1 8412 Mar'26 _ _ _ _ 8412 8412
Refunding gold 4e 1934 A 0 9114 Sale 9078 9134 404 8712 9_2.

Registered A 0, 8812 Apr'26 8814 °°'4

Oh L & N 0 Mem Div 4s _1951
St L & P let cons g 531_--1932

J D 8813 ____
A 0 10112 ____

88 Apr'28 _ _ _
102 Mar'26

8654 88
10134 102

Chits St P M & 0 cons 6s_1930 J D 10312 104 10312 Apr'26 102% 194

 

%
Cons Si reduced to 33411-1930 J D 938 ____ 9334 Oct'25
Debenture 5e 1930 M B 100 10034 100 100
Stamped  100 101 100 100

10
5

foI-
981. 10014

Chic T H & So East 1st 58-.1960 J 13 8718 Sale 84 8738 81 77 9°
Inc IN be Deal l000,m S 79 Sale 78 8112 56 77 83%

Ohio Un Sten let go 434e A _19631.1 9612 Sale 96 9673 44 941s 9°711
let 5e Sabre B 1963 J J 104 10414 104 1044 6 10218 1004
Guaranteed g be 1944.7 D 102 Sale 102 102 10 100 10212
lit fitis Series C 191334 J 11812 Sale 11812 11834 28 11575 11834

Cbls&WeetIndgeng68Pl932QM 10538 ____ 10334 Apr'26 - 15334 10514
Coned 50-year 48 19521J J 87 Sale 8613 8714 40 81 8714
lit ref btis ger A 1962M S 10478 Sale 10418 105 95 low, 105

Oboe Okla & Gulf cons 58_1952 M N, 10312  104 Apr'26 10233 104
Chi & D 2d gold 4t3s 193711 311 9714 98 9714 Apr'26 96 9714
0 I St L & C let g 45.--Aug 1936,Q Fi 9334 9412 9414 Feb'26 ____ fa% 9414

Regletered Aug 1936,Q F1 9234 94 9214 Dec'25
C1n Leb & Nor 4114 1942M 14' 90 9038 Apr'26
Chsa & CI cons let g 10118 ____ 101 Apr'26

5Rn; 9058
loots 101

Cleve Cln Ch & St L gen 42_1993
1J DI 87 Sale 8638 87 I 11

20-year deb 434e 1931.3 J! 9834 ____ 99 Apr'26
85 87
9714 .9

“
,%",

General be Serlee B 1993.7 D 103 ____ 10314 Mar'26 _ _ __ 10238 .0.'4
Ref & impt 68 Series A 1929,1 1 103 Sale 103 10338 38 10134 10373
Si Series C 1941 J .7 10512 10634 10518 Apr'26 --_-
lie Series D 1963.7 .1 10234 103 ,10234 10338 27

105 107
rigs4 103%

Cairo Div let gold 4s_ ,1939J J 914 ____I 91 Feb'26 - - _ _ 91 911s
Chi W & M Div let 2 421_1991 J .1, 8412 8534 8412 85 9 8134 85
St L Div 1st ooll tr g g 4s-1990 MN 8834 _ ___! 87 Apr'26 8212 87

Registered M N 84 I 8314 Feb'26 8344 8314
8Pr & Col Div let g 4s____1940 M S 9012 9112 8934 Apr'26 - -- 89 8934
W W Val Div let g 4s____1940 J J 88 9212 90 90 9 8734 .1)0__

0 C C & I gen cons g 8s__1934 .1 .7 107 ____ 107 Apr'26 15674 40ro4
Clay Lor & W con let g 55__1933 A 0 102 10212 10112 Mar'26 __ _ _ 1014 10212
Cleve & Mahon Val g 58_1938 J J 9934 ___ _ I 9838 Dec'25 _ _ __
Cl & Mar let go g 4348 1935
Cl & P gen go 433e Ser A1942

M N
J J

9614 9934 9638 Mar'26' - - _ _
10118 _ 10112 Mar'26

9658 38
10115 10112

Series C 3 tie 1948 MN 853 86 86 Apr'26 8315 86
Series D 34411 1950

Cleve Shor Line let go 00.1981
FA
A0

8578 ____
99 103

9334 Nov125
99 99

- - ifs; fobT2
Cleve Union Term 534e--1972

let s f 5n Ser B 1973
Coal River Ry let gu 4s_1945

*0
A0
D

10712 Sale
10312 Sale
884 ____

10712 108
103 10414
8818 881s

9
31
1

10512 108
10034 10414
8834 8818

Colorado & South let g 45_1929 FA 9812 Sale 9811 99 20 9814 9914
Refunding & eaten 434e_1935

Col & H V let ext g 4e 1948
MN
AO

97 Sale
8814 __

9684 97
8718 Jan'26

39 9512 9„71.3
,8718 8 8

Col & Tol let ext 48 ,1955
Conn & Passum Riv let 45..1943

FA
A0

90 Sale
8512

90 90
8212 Jan'26

10 874 90
81 8213

Consol Ry deb 4a 1930 F 14 87 82 Mar'26 7512 82
Non-cony 45 1954 J J 6718 67 73 2 884 73
Non-cony debenture 45_1955 J J 6718 _ 71 73 2 8811 73
Non-conv debenture 40_1956 J 6718 68 8812 70

Cuba RR let 50-year 5114.__1952.7.7 93 Sale 9212 9334 32 8834 9334
lettref 730 1936JO 10678 Sale 10634 107 8 105 107

Cuba,Northern Ry 1st 66_1985.7, 9612 Bale 9613 9712 20 9214 98

BONDS
NY, STOCK EXCHANGE

Week Ended April 30. vF
Price

Friday,
April 30.

Peek's ,
Range or „,*1
Last Sale '

Range
Since
Jars. 1

lay & Mich let cons 4 tie___1931
Del & Hudson let & ref 4e_1943
30-year cony 55 1935
15-year 5341 1937
10-year secured 7s 1930
RR & Bdge let gu 4s g1938

Den & R 0-let cons g 45_1938
Consol gold 434e 1938
Improvement gold 6e__1928

Lion & R G West gen bs_Aug 1955
DesM&FtDistgu4s,l935
Temporary etre of depoelt

Des Plaines Val let 4 tie 1947
Det & Mack-let lien g 4s.._1995
Gold 45 1995

Detroit River Tunnel 4 t45 1961
Dui Miesabe & Nor gen 5e....1941
& Iron Range let 5s 1937

Dui Sou Shore & All g 5s_1937

Evil Ry Minn Nor Div 181 48-'48
Mar T Va & Ga Div g 5s1930
Cons let gold 542 1956

Ellen Joliet & East le g 511941
El Fano dr W let 53 1965

bit consul gold 7e ext 1930
tat eons g 4s prior 1996

Registered 1997
let cense! gen Ilan g 4e 1996

Registered 1996
Penn el/11 trust gold 4s 1851
rie year cony 4e Ser AI953
do Seriee B 1953

(Sec eon v 44 Serles D _ _ _19.53
Erie &Jersey 1st a f 6s.... 1956
Genesee River 1st s f 551957

Erie & Pitts au g 3345 B 1940
Series C 334e 1940

J
MN!
AO
MN
J D
F A'
'.7
• J
D

MN
ii

3S1-14
J 0
J D
MN
1 .1
A0
1

AO
3 .1
MN
MN
*0
MS
1 .1
J J
• J
• J
FA
A0
*0
*0
S i
J
.1 J
J J

Fla Cent & Penn let ext g 5e_1930 J J
Control gold 58 1943 J J

Florida East Coast 1st 434e 1959 .1 D
1st & ref be Series A 1974 M

Fonda Johns & Glov 4 Sis_1952 M N
Fort St U D Co 1st g 4%6_1941 .1 J
Ft W & Den C 1st g 5t3s 1981 J D
Ft Worth & Rio Gr 1st g 4s 1928 J J
Frem Elk & Mo Val let 8e 1933 A 0

GH&SAM&Pletbe 1931 MN
2d extens Is guar 1931 J J

Galv Hous & Bend let 551933 A 0
J J

Ga Caro & Nor lst gu g 5s-1929 J .1
Georgia Midland let 38 1946 A 0
Gr R& text 1st gu g 434s 1941 3 J
Grand Trunk of Can deb 76.1940 A 43
15-year a f 6e 1936 M

Great Nor gen 75 Series A.,,.1936 J J
Registered  J J

let & ref 43.(e Series A__1961 3 J
General 534, Serbia B 1952 J
General 58 Series C 1973 J J

Green Bay & West deb ctfs A.- __ Feb
Debentures ctts B  Feb

Greenbrier Sty 1st gu 4e 1940 M N
Gulf Mob & Nor 1st 534e_1950 A 0
Gulf & S I 1st ref & t g be___61952 5 .7

Hocking Val let eons g 4345_1999 J J
Registered 1999 J J

Housatonic Ry cons g 58_.......1937 MN
H & T C 1st g int guar 1937 J J
Waco & N W let 6s 1930 M N

Houston Belt & Term let 64_1937 3 1
Houston E & W Tex lst 3 5e_1933 m N

1st guar 5a red 1933 M N
Hud & Manhat 5s Series A1957 F A

Registered  F A
Adjustment income 5s__ . _1957 A 0

Illinois Central let gold 4a___1951
Registered 1951
1st gold 334e 1951

Registered 
Extended let gold 3 tie_1951
let gold 35 sterling 1951
Collateral trust gold 4s 1952

Registered 
let refunding 45 1955
Purchased lines 334e 1952

Registered 
Collateral trust gold 45_1953

Registered 
Refunding be 1955
15-year secured 53'4e 1934
15-year secured 83.36 g__1936
Cairo Bridge gold 4e 1950
Litchfield Div let gold 3s..1951
Loulev Div & Term g 35361953

Registered 
Omaha DIv is gold 3s__1951
St Louis Div 5c Term g 3e_1951
Gold 33-4s 1951

Springfield Div is g 3%8.1951
Western Linos 1st g 4s 1951

Registered 1951
III Central & Chic St L & N 0-

Joint let ref 5s Series A I963
Gold 59 1951

Registered 
Gold 334a 1951

Ind Bloom& West let ext 4e_1940
Ind Ill & Iowa let g 4e 1950
Ind & Louisville 1st go 42_1956
Ind Union Ry gen 5e Ser A__1968
Gen & ref be Series B 1965

lot & Grt Nor 1st 88 Ser A 1952
Adjustment 65, Series A 1952
Stamped  

Int Rye Cent Amer let 5s___1972
Iowa Central 1st gold 5e____1938

Certa of Deposit 
Refunding gold 4s 1951

James Frank & Clear 1st 43_1959

Ka A & R let gu g 5e 1938
Kan & M let gu 411 1990
2d 20-year 5s 1927

KC Ft S& M cons g 6s 1928
K CFtS&M Ryref g 46_1938
K C & M R & B let go Ss__ .1929
Kansas City Sou 1st gold 3f1-1950
Ref & impt be Apr 1950

'S
J J
▪ J
• J
A0
MS
A0
AO
MN
5'
5'
MN
MN
MN
J J
J
J D
J J
5'
5'
FA
J ,
J
'.7
P A
FA

3D
• D
D

J D
A0
J
• J
'5
'5

J'
Aprl
Apr
MN
J D

MS
JD

.1 J
A0
J J
MN
AU
A0
A0
J J

Bid Ask Low High No,
9814 ____ 9838 Feb'26 -
9334 Sale 9334 9413 23
11114 Sale 111 11212 208
10412 10412 10412 2
10711 108 10712 1075, 2
94 91 s9a6le 999538 Ap9r11261_7_9_

9273 9334 9234 94 19
9978 Sale 9912 100 108
6512 Sale 651E 6512 121,
44 49 44 Apr'26 --
40 42 39 40 7
93% 0512 9313 Feb'25
7113 ____ 72 Mar'26
70 72 65 Mar'26 _ _ _ _
9812 Sale 9612 9812 54
104 10312 Apr'26 - _ -
10178 103 10214 Apr'26 - __I
87 Sale 87 87 I 4

9133 9212 92 Mar'26 _ _ I
10053 ____ 10058 Apr'26 _
10513 10512 10478 Apr'26 ----,
103 105 
104 ___- 1004 103 "2.4261--
10738 10778 10712 10712 7
7913 Sale 7834 7938 75

6934 Sale 6938 De°70.2364 183
9718 9634 mFeator:22g

7214 Sale 7134 7212 83
77021142 

Sale
 Sale 77011143 87023144 18388

10814 Sale 108 10838 34
10734 Sale 10734 10812 12
8818 ____ 92 Mar'26
8818 ___ 8912 Mar'26

10012 --
10012 102
9714 Sale
9912 Sale
60 Sale
9218 ____ 9014
10514 ---- 10512
97 9712 96
10812 110 10514

101 10112 100
10014 10034 10014
0613 Sale 9614
9858 Sale 0814
100 10012 1004,
71 42 , 7112
95 97 I 0534
11514 Sale 11414
10714 Sale 107
114 Sale 11312

- 11318
9634 9634

10618 Sale 106
10112 Sale 101
7614 82 7914
14 16 15
89 __-- 8838
105 ____ 10412
105 Sale 10454

9914
10012
9714
9913
5912

9933
Apr'26
9714
9934
6018

Dec'25
Jan'26
Apr'26
Apr'26

10012
10014
97
98%
10018
72

Mar./6
11512
10714
114

Apr'26
97
10612
10134

Feb'26
15

Jan'26
Apr'26
105

-1- 08159- :::11- 4442 581-- la- ---- 811'lle1 118I1111 008888909991227240:28557:11:1184:44:3 MMA pa:8909rr9r ' ' :2512216854:

10134 __ 10134 Mar'26
9812 1-0-0 9914 9914
10018 _ - _- 101 Mar'26
101 ___ 10112 Mar'26
97 Sale 97 97%

96 1 9712 Apr'26
---- 93 Mar'26

6873 14 __ __ __ __ 08323344 mJ Ita nr : 2205

8933 -61-14- 0701% Feb'26

93 Sale 
08334 Nov;32i52

8234 _ _ - 8412 Nov'26

jDAupecilY0e:322218552
8712 gra-e- 8718 8833

17:61623:7:i-44: S11":811_247lie71g 74 J a n ' 26
9033 Jan'26

8214 ____ 8134 Mar'26
---- 7838 Jan'26

-75114 ---- 7334 Apr'26
7314 -- -- 7414 Feb'26
8512 ___-, 8512 8512
8373 ___. 8212 Feb'26
9018 _--- 8934 Feb'26

84 Au3'26

86

-3-3T4
8258

102
8512

10214

102%
10414
10114
79
91
92
8014
10314
103
10458
6312

7612
61

Sale 1023, 10278
10712 10414 10414
---- 10214 Apr'26
---- 7813 Feb'26
----I 8814 Aug'25
---- 9134 Feb'26

--Sale - 1703938 Mal0e32164

106
- 10218 M9.1'216

1-66 10538 
4

Sale 6612 694
75

SSaallee 6770643442 DGe'67612354
6058 6018 Apr'26

1712 19 18 Apr'26
89% 9134 8978 8978

101 Apr'28

70 10578 805:102 10 
Sale 10218 10214

92 Sale 9178 9254
9978- 100 100
7514 -i - 534 7512 7512
9814 Sale 98 991s

34

449
11

3
25
25
2
9

24
25
169

11
73
61

22

7

14

4
16

1

241
2

501

4

19

19

38

3

Low I1114
9773 981/4
9053 9412
1081s 1164
102% 1054
107 110
944 95
8538 91
89 94
9512 100
62 7014
44 4712
39 47

-fir 1.1"
85 65
94% 9812
10312 10313
1014 1027s
85 871s

91 91
100% 101
10214 10471
10118 103
102% 104
10714 10813
7412 79%

04 71i
65 6814
Ns, 9815
674 73%
6714 74%
7318 85
104 1083s
10414 10812
88 92
89 8911

98 100
9814 100%
95% 9714
97 9971
5938 64%

1-03 1-061;
96 98
107 10814

100 10034
10018 101
ors 974
96 98%
10018 10013
63 7214
9534 97
11434 118
10678 107%
10914 11412
11214 11318
93 97
10255 108,8,1
9714 104.s
78% 7914
1312 193e
88% 88%
101 10412
1034 105

9138 95%

951k 9834
up 103%
1004 101%
9612 9914
101 101
100 10112
924 98
97 97
7814 Era

92% 9771
93 93
824 85

88's 8334
71 71
8815 91

167; Ii8-4
81% 844

85 883s

1-0-6.3; 1-0Y-
10214 194
11112 11313
9038 90%
74 74
8034 8114
7838 78%
7312 7334
7414 74%
811e 854
8212 8212
8934 89%

90 9912 102%
1 104 1054

10214 1024
7812 7812

4

21
81

9
7

2

1
2
8
21
2
11
129

894 9l8i
79% 29%
100% 10314
10078 1024
103 10614
66 7372

76 -51-1
6012 6558
604 65
1778 231/1
8832 911/4

101 101
83 85%
100 10114
1001e 103%
5914 9213
98% 100
74 76
931/2 9918

a Due Jan. 9 DUe Feb. 4 Due May. o Due Oct. p Due Dec. s Option sale.
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BONDS
N.Y. STOCK EXCHANGE

Week Ended April 30. s. 

• Price
z t Friday,

April 30.

Week's
Range or
Last Sale

Range
Since
Jan. 1

BONDS
N.Y. STOCK EXCHANGE

Week Ended April 30.

Price
Friday,
April 30.

Week's
Range or
Last Sale

Range
Stud4
Jan. 1

Kansas City Term let 0-.1960
Kentucky Central gold 4s__1987
Kentucky & Ind Term 4)0_1961
Stamped 1961

Lake Erie & West let it 55-1937
2d gold Se 1941

Lake spore gold 345 1997
Registered 1997
Debenture gold 411 1928
25-year gold 44. 1931

Regbytered 1931
leh Val Harbor Term 58-1954
Leh Val N Y let go g 43411-1940
Lehigh Val (Pa) cone g 4e-2003

Registered 
General cons 4)45 2003

Lehigh Val RR gen S. Series_2003
Leh V Term Ry let ati g be 1941
Leh & N Y let guar gold 46._1945
Lex & East 1st 50-Yr 5611U-1965
Little Miami 45 1952
Long Dock consol g 66 1935
Long laid let con gold 55_61931

lst consol gold 42 61931
General gold 4e 1938
Gold 48 1932
Unified gold 4s 1949
Debenture gold 55 1934
20-year p m deb be 1937
Guar refunding gold 46_ _1949
Nor 8b B let con g gu 56_01932

Loulelana & Ark let g 56_ _1927
Lou & Jeff Bdge Co gu g 45-1945
Louisville & Nashville 56-1937

Unified gold 45 1940
Collateral trust gold be- _1931
10-year secured 76 1930
let refund 548 Series A..2003
let & ref 58 Series B 2003
1st & ref 4345 Series C-2003
N 0 & M lst gold 66 1930
2d gold 65 1930

Paducah & Mem Div 48._194
St Louis Div 2d gold 3s.., 1080
Mob & Monte let g 4345_ _194
South Ry joint MOL1OD 45_1952
A tl Knoxv & Uhl Div 45..1955
Lousy CM & lox Dive 44832

Mahon Coal RR let be 1934
Manila RR (South Lines) 48_1939

let 48 1959
Manitoba Colonization 56_ _1934
Man GB & NW 1st 3446_1941
Mich Cent Det & Bay City 55.'31

Registered 
Mich Air Line 45 1940
J L & S Ist gold 345 1951
let gold 3345 1952
20-year debenture 46 1929

Mid of N S let eat 58 1940
MOw L S & West Imp g 55..1929
MB & Nor let ext 4 4s(blue)1934
Cons ext 434s (brown)_ _ _1934

MU Spar & N W 1st gu 46_1947
MOw & State L let gu 31.45_1941

Minn & St Louie let 7e 1927
let consol gold be 1934
Temp etre of deposit 

let & refunding gold 46_ __1949
Ref & ext 50-yr be Ser A__1962
let guar g 78 1927

M St P&SSM con g 4s Int gu'38
1st cone bs 1938
list cons be eu as to Int.. _1938
/0-year coil trust 1345 1931
let & ref Se Series A 1946
26-year 5350 1949
let Chicago Term 51 46_ _1941

hilssielippl Central let be_ _ _1949
Mo Kan & Tea-let gold 45.1990
Mo-K-T ER-Pr 1 be See A.1962
40-year 413 Series B 1962
10-year 68 Series C 1932
Cum adjust Se Sex A Jan_1967

Missouri Pacific (reorg Co)
let & refunding bs Ser A..1965
let & refunding 138 rim. D..1949
let & refund Sc Ser E Int_1955
General 42 1975

Mo Pao 3d 7s eat at 4% 1938

Mob & hr prior lien e 58-1945
Mortgage gold 4s 1945

Mobile & Ohio new gold 135_ _1927
let extended gold Se 61927
General gold 48 1938
Montgomery Div let a 58.1947
St Louis Division 55 1927

Mob & Mar let gu gold 4e...1091
Mont C let gu g 65 1937

let guar gold 15s 1937
Morrie & Essex let gu 334e_ _2000
Nash,/ Chatt & St L let 511_1928
N Fla & 13 let gu g bs 1937
Nat Ry of Mex pr .1en 4945. _1957

July 1914 coupon on 
Assent cash war rct No 3 on.

Guar 70-year s f 45 1977
Assent cash war rot No 3 on.

Nat RR Met prior lien 4)4s.1926
July 1914 coupon on 
Assent eaah war rct No 3 on.

let consol 45 1951
Assent cash war rct No 3 on.

New England cone 58 1945
Consol le 1945

NJ June RR guar let 45_ __ _1986
NO& NElse ref&Imp 4348 A '52
New Orleans Term let 40.-1953
N 0 Texas & Met n-e Inc 58_1935

let be Series B 1954
let 5348 Series A 1954

N & C Bdge gen guar 4 44..-1945
NYB&MB 1st con g 58_1935
NY Cent RR cony deb 66_1935

Registered 
Consul 45 Series A 1998
Ref & lmpt 4346 "A • 2013
Ref & ImPt 55 Series C__ _2013

Registered 

Bid Ask
J J 8712 Sale

J
j J 83 Sale
j j 8512 89
.1 J 10134
J J 10012 _ _
J D 814 Sale
J D ----
M S 99 Sale
M N 9714 9712
MN
F A 10414 10514
J J
MN 85 Sale
MN
MN 9412 95
MN 10412 Sale
A 0 10314 1033
MS 8814 89
A 0 108 110
MN 85
A 0 110
Q J 10042
Q J 5412 ____
J D 91% - - --
1 D 9278 _ _ _ _
S 8634 ----
D 9912 -

MN 9712 98
s 88 Sale

Q 5 9958 1004
M S 100 10018
MS 89 8912
N 104

J J 9514 96
M N 10014 10214
M N 10718 10712
A 0 10814 109
A 0 10534 107
A 0 9912 Sale

,• 1 10614 107
.▪ ; 104 105

FA 92 9212
M s 6614 68
M S 9918 101
.1 .1 8734 Sale
▪ N 9134 94
MN 998l00
3 102
MN 6318 64
MN 67 Sale
J D 100
.1 J 8138
M s 10078 102

I• --, -66-M s 8314
MN 8518 _
AO 98 9812
AO 9312 95
F A 10018 10134
J D 9412 _ _ _ _
J D 9412 95
▪ s 9118 9112
J .1 8234 87

ID
MN
MN
MS
Q F
J D

MS

JJ
J J
J i

MN

JJ
MS

J D
JJ

JJ
J J
JJ
A0

FA
FA
MN
MS
MN

J J
J J
J D
Q J
MS
FA
J D
MS
J J
J J
J o
AO
FA
J J

AO

'.8
J J

AO

J'
.8'
FA
J J
J J
AO
AO
AO

AO
MN
MN
FA
AO
AO
A0

__ 102
60 62
56 5978
20 Sale
13k 1478
99 102
9012 9034
9912 Sale
9934 Sale
103 10312
102 Sale
92 9212
9212
9314 - - - -
868 8712
10078 Sale
86 Sale
103 Sale
9234 Sale

97 Sale
10614 Sale
10614 Sale
7038 Sale

100
8118
10138
101 10112
9012 9112
100
9912 10014
89 90
11018 11012
10234 -- --
78 7834
101 Sale
10134 ----
____

1734 Sale

20l 2134

-2514 11".13-4

1514 1614

9518 _ _
8311 --
8518 ____
0618
86 87
10038 Sale
10012 Sale
10512 Sale
9634 - - - _
102 Sale
108 Sale

8912 Sale
97 Sale
10534 Sale

Low High N 0 •
8712 88 85
8712 Apr'26
81 85 11
8714 Mar'26
10178 10178 2
10012 Apr'26
8112 8112 3
7934 Apr'26
98,8 99 40
9714 9734 11
96 Dec'25
104 10414 7
9838 Apr'26 - -
8412 85 26
80 Feb'26
9412 9512 10
104 10412 9
10314 Apr'26
884 Apr'26
109 110 4
8512 Apr'26
109 109 1
10012 Feb'26
9412 Apr'26 - -
9118 9118 5
97 97 1
8758 874 1
9912 Apr'26
97 98 10
88 88 9
995g Apr'26 _
100 100 2
8814 8814 3
10312 Apr'26
95 9512 9
10112 10112 5
1064 10758 23
10812 109 16
10634 107 I 6
9812 9978 83
10614 Mar'26 -
10358 Mar'26 -
9138 Feb'26 - - --
6614 Apr'26
9938 Apr'26 -.
8734 8812 11
9314 Apr'26
993 Apr'26 --
10134 Mar'26 -
63 6314 14
67 67 I 1
100 Mar'26 _ _
85 Apr'26 -
102 102 2
10014 Dec'25
955  Apr'26 -
79 Mar'26 _
83% 8518 2
9838 9812 2
9312 95 5
10012 Apr'26
9412 Dec'25 --
9434 Mar'26 _
91 Apr'26 _-
81,8 Dec'25

103 Nov'25
60 60 7
56 .56 2
10 20 10
14 14 1
102 Sept'25
9012 9112 63
9812 9934 6
9914 9934 49
103 103 3
102 10214 7
9114 9212 41
93 Mar'26 _ _
933 Apr'26
87 8738 32
100,8 1017j 77
85 86 63
103 1033 17
924 9312 312

97 98 247
10534 10612 54
10534 10638 96
7018 7034 301
90 Apr'26 _ _

99 Sept'25
7934 7934 4
101,8 102 7
10614 Apr'26 _ _ _ _
9038 Feb'26 _
100 100 1
99'2 Apr'26
8834 Apr'26
1.09,8 Mar'26 _
10234 102341 1
7834 78341 1
101 101381 8
10134 Feb'26 _ _ _ _
30 Sept 24 _
19 Apr'25
1712 1734 6
8712 June'24 _
2018 20141 4
3812 July'24 _
24 Sept'25' _
30 Apr'26'
28 Apr'25:__
1412 Apr'26'____

9514 Mar'26
8314 8314
8514 8514
96 96,8
86 86
10014 10012
100k 10034
10518 10538
9634 Apr'26
102 102
10734 108
10612 Jan'26
8814 8978
97 9712
10518 10534
10318 Apr'26

16
1

14
159
56

6

38
40
190

Low High
85 88
86 8712
81 89%
85% 8714
10012 102
9838 101
78% 8112
77 80
98% 99
9614 97%

102 10414
9512 9/142
8258 85
80 80%
92 9512
1004 10412
10212 104
885s 90%
1054 110
8435 8712
109 10912
1001g 1001t
944 96
904 91 18
97 97
84% 87,8
97% 9912
94 98
85 88
99% 100%
994 101
864 8914
1024 104
0314 95%
101 104
10514 108
19612 11014
1044 10814
96 9978
10478 107
1034 103%
9138 9132
6512 6612
9878 99%
8518 8818
9014 9314
9914 99%
10154 101%
6012 64
6212 67
100 10034
85 85
10078 102

-0Y5-8 9538
79 8038
83 8512
9734 9812
904 95
10018 10034

935s 98
89 91

60 64
56 6334
19 23
14 1614

857e 9112
97,2 9954
9734 9934
10234 104
100% 103%
8912 92%
93 93
93 9334
8458 874
9614 10178
8011 86
10212 10414
9012 9534

8914 98
101k 10612
10134 10638
65 7034
88 90

763-4 11-573
10138 10312
10078 10614
90 90%
9914 101
4912 10012
87 8834
10958 10938
10111 10234
7858 81%
10034 101%
101% 101%

15 1912

-1.73-4 22

28's 331

13 1634

9514 9514
81 8412
8412 8514
9238 96,8
84 87
9614 10034
96 10034
10218 10512
9412 9634
9934 102

10438 10878
1064 10612
85% 8978
9214 9712
10113 10534
10318 10318

1.4 Y Central & Hudson River-
Mortgage 31.4a 1997J J

Registered 1997j
Debenture gold 40 1934 M N

Registered M N
30-year debenture 4s 1942.8

Registered 
Lake Shore colt gold 3346_1998 F A

Registered 1998 F A
Mich Cent coil gold 3 34s 1998 F A

Registered 1998 F A
N Y Chic & St L let g 41 1937 A 0
Registered 1937 A 0
25-year debenture 4s 1931 M N
2d 13s Series A B C 1931 M N
Refunding 534s Series A....1974 A 0
Refunding 534s Set B_1975 J j

N y connect lstgu4i4e A 1953 F A
1st guar 58 Series It  1953 F A
NY & Erie let ext gold 4s_ _1947 m N
8d ext gold 4349 1933 M
4th ext gold be 1930 A 0
5th ext gold 48 1928.5 D

N Y& Greenw L gu g 5s__1946 M N
N Y & Harlem gold 3 34e_2000 MN

N Y Lack & W & ref be 1973 MN
1st & ref 4148 1973 M N
Y LE &W 1st 7s ext_1930 M S

N Y & Jersey let 5s 1932 F A
Y & Long 13ranch gen g 48_1941 M S
NYNH& Hart n-e deb 4,1_1947 M S

Registered M S
Non-cony debenture 3346_1947 m S
Non-cony debenture 330-1954 A 0
Non-cony debenture 46-1955 J J
Non-cony debenture 4s_ __1956 M N
Cony debenture 3345 1956 J J
Cony debenture fls 19481 J

Registered  J J
Collateral trust 68 1940 A 0
Debenture 45 1957 M N
Harlem R & Pt Ches let 481954 M N

N Y & Northern 1st e 5e._..1927 A 0
N YO&W ref lst g 4s_June 1992M
General 4e 1955 J D

N Y Providence & Boston 48.1942 A 0
N Y & Putnam 1st con gu 45-1993 A 0
N Y&RB lst gold 5s 1927 M S
3/ Y Susq & West let ref Ss. .l9371 J
2d gold 430 1937 F A
General gold 58 1940 F A
Terminal let gold 58 1943 M N
NY W'ches & B let Ser 434s '46 5 .1

Nord Ry extl el 6345 1950 A 0
Norfolk South Ist & ref A bs 1961 F A
Norfolk & South let gold 58_1941 M N
Norf & West gen gold 6s_ _1931 M N
Improvement & ext 6s 1934 F A
New River let gold 1932
N & W Ry 1st cons g 413_1996 A 0

Registered 1996 A 0
Div'l Ist lien & gen g 45_1944 J
10-year cony 65 1929 M S
Pocah C & C joint 46_ _1941 J D

Nor Cent gen & ref Esi A_ __ _1974 M S
North Ohio let guar g 65... _1945 A 0
Nor Pacific prior lien 413_ _ _1997 Q J

Registered 1997 Q .1
General lien gold 36 ___a2047 Q F

Registered a2047 Q F
Ref & impt 434sser A_ _ __2047 J

Registered  J J
Ref & impt 65 ser B 2047 J J

Registered  J .1
Ref & impt bs ser C 2047 J J
Ref & impt bs ser D 2047J J

Nor Paz Term Co let g 65_ _1933 J
No of Cal guar g bs 1938 A 0
North Wisconsin let 62 1930 J J

Og & L Cham lst gu 46 g_ _1948 J J
Ohio River RR 1st g be 1936.8 D

General gold be 1937 A 0
Ore & Cal let guar g Ess 1927.8 J
Ore RR & Nay con g 46 1946.5 D
Ore Short Line-let cons g &LAO J J
Guar eons be 1946 J J
Guar refund 4s 1929.8 D

Oregon-Wash let & ref 46_1961 .1 .1
Pacific Coast Co let g bs_ _ _1946 I D
Pac RR of MO let ext g 45_  1938 F A
2d extended gold be 1938 J .1

Paducah & Ills let s f 4345_1955 J
Paris-Lyons-Med RR 65_ _ _1958 F A
S f external 7s 1958 M S

Paris-Orleans RR s f 76 1954 M S
Paullsta Ry 7s 1942 M
Pennsylvania RR-cons g 481943 M N

Consol gold 48 1948 M N
45 sterl stpd dol___May 1 1948 MN
Consol 434s 1960 F A
General 4348 Ser A 1965.8 D
General 55 Ser B 1958 J D
10-year secured 713 1930 A 0
15-year secured 63411 1936 F A

Registered  F A
40-year gold bs 1964 M N

Pa Co--Gu 334e colt tr A reg 1937 M S
Guar 3345 coll trust Ser B_1941 F A
Guar 334s trust etfs C_ __ _1942 J D
Guar 334s trust ctis D_ _1944 J D
Guar 15-25-year gold 4s....1931 A 0
Guar 45 Ser E 1952 M N

Peoria & East 1st eons 4.3-1940 A 0
Income 45 1990 Apr.

Peo & Pekin Un 5,4s_ _ _ _1974 A 0
Pere Marquette 1st Ser A 68.1956 .8 JO

let 45 Ser B 1956.8 .1
Phila Balt & W lst g 4/3 1943 MN
Gen bs Series B 1974 F A

Philippine Ry let 30-yes 545 1937 J J
Pine Creek reestd 65 1932.8
PCC&StLgu434sA 1940A 0

Series B 44s guar 1942 A 0
Series C 43413 guar 1942 M N
Serlee D 4s guar 1845 M N
Series E 3345 guar gold,, .,,.l949 F A
Series F 46 guar gold 1953.8 D
Series 0 45 guar 1957 M N

Bid All

8012 Sate
_

05's Sale
9514_ _
9512 g;le

784 Sale
7618 79
8014 --
8014 _-
9434 Sale
92% __
95% --
10312 sale
10312 Sale
1034 Sale
944 95
10114 102

9714 --
10018
9814 ____
9712 __
7938

9934 -- --
106-

 
_

101 102

6612 6912
64 6614
7112 Sale
7214 Sale
64 65%
10014 Sale

99 9918
6218 6214
8838 89
10014 100k
723  Sale
6414 Sale
8534 --
85,8 92
10018 10038
84 Sale
6578 6978
6818 743
9712 --
7458 Salo

8038 Sale
86, Sale
8534 8638
106 107
10912 110
10714 109
9238 Sale

_
9112 9212

9212 Sale
104 _ _ _ _
9618 Sale
9078 Sale

-ar2 Sale
935 _ _ _
11339 Sale
102)4 Sale
10238 Sale
10914 --
10438
103

Low High

8018 8034
7834 Apr'26
954 9614
9418 Jan'26
9512 97
93 Feb'25
784 7934
78 78
81 Apr'26
80 80
9434 96
9218 Mar'26
9578 Apr'26
10318 10312
10314 10458
10338 104
9418 944
102 102
90 90
94 Nov'25
10038 Mar'26
9838 Mar'26
9712 Mar'26
794 Apr'26

80 July'24
102 102
107 Dec'25
10114 Apr'26
90 Mar'26
704 Jan'26
60 June'25
6618 Feb'26
64 644
7112 7134
7134 7214
6334 64
9912 10014
9712 9712
99 9914
61 6238
8814 8814
10014 Apr'26
71 7238
6414 65
8612 Apr'25
8614 8614
10018 Apr'26
84 85
70 70
6818 6818
9758 Apr'26
7414 751

79 8034
8438 8"
9912 Apr':-.8
10612 1061
110 110
10712 Mar'26
92 9238
9212 Apr'26
9134 Apr'26
145 Apr'26
9212 9278
10312 Apr'26
9512 97
89;8 91
8718 Apr'26
6518 6534
6312 Apr'26
9338 9312
11238 Apr'25
113 11414
10014 Apr'26
102 10234
10134 10258
10934 10934
10438 10438
10258 Jan'26

7712 78 77 771E
10138 ____ 10138 10138
101 1011/ 100 Dec'25
10038 10034 1004 10012
9212 Sale 9154 9212
1067  10711 107 Apr'26
10678 Sale 10678 107
98 Sale 9778 98
8678 Sale 8612 86721
9178 95 92 92
9258 ___ 9214 Apr'26
101 ____ 10012 101
9658 ____ 9614 Mar'26
7778 Sale 77 78
8514 Sale 8514 8614
85 Sale 8414 854
101 Sale 10034 10034
938 ____ 9414 Mar'26
94 9412 94
94 95 94 

9458
94

10114 Sale 10118 10112
9834 Sale 983, 9918
10612 Sale 106 10634
10734 Sale 10712 1078
11312 Sale 11318 11312

10912 Jan'25
10r232 Sale 10214 16212
8612 ____ 8612 Oct'25
84 __ 85 85
8358 1334 82 Dec'25
83 ____ 8312 Apr'26
965 Sale 9634 9634
8712 8734 8712 8734

83 85
3812 39'2
102
10312 Sale
8718 Sale
9434
11014 ----4234 Sale
10618 --
9738 ____
9738 ____
9738 ____
9312 _
9318 ____

9312 ____

8458 85
374 384
10214 Apr'26
10312 10378
87113 8714
9312 Mar'26
10812 Apr'26
4234 44
10512 Mar'25
9758 Apr'26
9734 Apr'26
973 Apr'26
92.8 Dec.2
9214 Feb'26
9278 Feb'26
9338 Apr'26

No

18

48

12

26
2

1
17

17
125
116
5

1

2

24
20
24
30
128
5

112
67
1

86
14

1

2
5
1

104

65
85

5

33

8

31
106

32

10

57

53
50
3
1

13
3

10
20'

49
70
76
2

5
_

60
100
53
2

14
2
16
106
107
162
63

119

8

10
10

21
44

69
2

13

__-_

Lou Mob

764 8112
76% 78%
944 9614
944 944
9238 97

76. 7934
76 78
77 81
78 80
92% 96
92 9219
93t2 9714
10234 105
984 10458
9814 104
92 944
10018 102
8911 90

/60-1-2 1-0W5.2
9838 98%
94 974
7914 7914

9938 102
100',
90 90
7012 7012

6211 -41-2
6134 644
68 7134
6718 7214
61 64
9734 10014
96 9712
9618 9912
58 6234
841/4 8814
100 10014
6734 72%
6212 6511

1F131; 813-1-4
100 10034
7738 85
64 7012
63 744
9758 99
6938 76

7714 82%
7754 8638
98 9912
1064 10654
110 110
107 1074
004 9314
89 9212
904 9154
138 15614
91 9278
10038 10334
88 97
8618 91
86 8718
6154 6534
60 6312
87 9312

1681; 1111411014 11014
9814 10234
9814 1023s
10954 10934
10112 10514
102% 102%

73 7712
10012 102

folii; 10154
894 9212
10434 107
1054 107
9678 98
8314 87
9118 96
9112 9278
100 101
9614 964
734 781s
82 87%
82 87
10034 102
94 944
9111 9954
914 95
9878 10134
9414 9918
1021, 10634
107 1084
11118 11312

983s
II' 1E-
82 83I
9614 9672
8612 88

7938 8718
35 414
1004 10214
10118 10378
8518 8714
934 93%
10618 10812
4012 444

967 975
96% 9734
9738 97%

9272 93
93 9358

a one Jan. Is Due July. cs Due Oct. s Option sale.

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



2474 New York Bond Record -Continued --Page 4
BONDS

N. Y. STOCK EXCHANGE
Week Ended April 30.

e Price
Friday,

...a. April 30.

Week's
Range or
Lail Sale

iBid
Pttta Cita & St L (Conducted)

Series H 48 1960 F A
Series I cons guar 430_1963 F A
Series J 4 As 1964 M N
General M 58 Series A...-1970 3 D
Gen mtge ba Series B 1975 A 0

Pitts & L Erie 2d g 58 a1928 A 0
Pitts McK & Y istgu6&_1932j J
Pitts Sh & L E Ist g 5s 1940A 0

1st consol gold fa 1943 3 J
Pitts Va & Char 1st 48 1943 M N
Pitts Y & Asb 1st COLIB 58-1927 M N

lat gen 48 series A 19483 13
lot gen 68 series 13 1962 F A

Providence Secur deb M 1967 ast N
Providence Term 1st 4a 1916 M

Reading Co gen gold 48 1997
Registered 

Jersey Central coil g 48___1951
• Gen & ref 412o Ser A 1997
Richm & Dana deb 68etpd_1927
Rich & Meek 1st g 48 1948
RIchm Term Ry 1st gu 58___1952
Rio Grande June 1st gu 58_1939
Rio Grande Sou 1st gold 48_ .1940
Guaranteed (Jan 1922 coup on)

Rio Grande Went 1st gold 48_1939
Mtge & coil trust 4s A ____1949

R I Ark & Lords 1st 432s_-1934
Rut-Canada 1st go g 45 1949
Rutland let con g 4828 1941
St. Jos dr Grand lel 1st g 4s 1947
fit Lawr & Adir 1st g 55 1996
2d gold 68 1996

Bt. L de Cairo guar g 48 1931
St L Ir M S gen con g 58_1931
UnUle6 dr ref gold 48 1929

Registered 
Riv & G Div ist g 4.9 1933

St LM Bridge Ter gu g 5s 1930
St L & San Fran (reorg co) 41950

Registered 
Prior lien Ser B 58 1950
Prior lien Ser C Ss 1928
Pr'or lien 5828 Ser D 1942
Cum adjust Ser A 68____51955
Income Series A (So 51960

&Louis & San Fran Ry gen 66 '31
General gold 68 1931

St. L Peo & N W 1st gu 58_1948
St. Louis Sou let gu g
St L S W 1st g 4s bond ctfa 1989
2d g 413 income bond ctfa.P1989
Consol gold 4s 1932
let terminal Ar unifying 68.1952

St. Paul & K C Sh L 1st 4321 1941
SC Paul & Duluth let 5a 1931

1st coned! gold 48 1968
St Paul E Gr Trunk 01947
8t Paul Minn dc Man con 48_1933

Registered 
lit consol g 46 1933

Registered 
Si reduced to gold 4328___1933

Registered 1933
Mont eat 1st gold 44 1937

Registered 
Pacific ext guar 48 (sterling) '40

St Paul Union Depot 6s___ .1972

S A & A Parse 1st gu g
Santa Fe Pres & Phen 59_1942
Say Fla dr West 1st g 6s____1934

1st g 58 1934
Scioto V & N E lat gu 4a 1989
Seaboard Air Line 548 1950

Gold 45 stamped 1960
Adjustment be Oct 1949
Refunding 48 1959
let & cons fle Series A__ _1945
Atl & Birm 30-yr 1st g 48.(11933

Seaboard-All Fla 1st gu Si A_1935
Seaboard & Roan 1st 5e 1926
So Car & Ga let ext 5328 1929
S&NAlaconagugba 1936
Gen eons guar 50-yr 58.-1963

13o Pan Col 4o (Cent Pee col)k1949
Registered 
20-year cony 49 June 1929
20-year cony ba 1934
20-year e Si 1944
San Fran Terml let 48-1950

Registered 
So Pao of Cal-Go g bs r1937
So Pee Coast 1st gu g 4s____1937
So Pac RR let ref 48 1955

31
31
AO
J J
AO
MN
J J
J D
33
33

AO
MS
• J
• j
• J
3,
AO
J J
AO
33
J
MN
AO

.• 1
Ii
J
13
31
AO
Oct.
3,
Ii
3'
MS
MN

A

J J
MS
AO
AO
MN
AO
AO
FA
A0
MS
MS
P A
J J
MN
FA
AO
3D
3D
MS
3D
MN
AO
AO
MN
3,
'3

Southern-lit cons g 5s--1994 J J
Registered J D

Develop dr gen 48 Ser A__1956 A 0
Develop & gen 68 1956 A 0
Develop & gen 6348 1956 A 0
Mem Div 1st g 4328-58 1996 .1 J
et Louis Div 1st g 48 19511 J

M
MS

Spokane Internet let g 54_1956 J .1
Superior Short Line 1st 5s_..81930 M
Term Assn of St L 1st g 430_1939 A 0

lot eons gold 58 1944 F A
Gen refund f g 4a 1953 J

Tex & N 0 con gold ba 1943J J
Texas & Pao lat gold ba_2000 J D
La Div B L 1st g be 19313 J

Tea Pac-Mo Pm Ter 530_1964 M S
Tol & Ohio Cent hit gu be 1935 J

Western Div 1st g 58 1935 A 0
General gold be 1935 J D

Toledo Peoria & West 4a...._1917 J .1
Tol St L & W 50-yr g 48 1950 A 0
T0IWV&Ogu433sA._,,.1931 J J

Series B 48213 19331 J
Series C 48 1942 M S

Tor Ham dr Buff 1st g 46 19413 1 D

East Tenn reora lien e 58-1939
Mob & Ohio coil tr 411_1938

Ulster & Del 1st CODS g 58___1928
1st refunding g 48 1952

Union Pacific 1st g 49 1947
Registered 

20-year cony is 1927
let de refunding 48 e2008
let lien dr ref 58 e2008
10-year perm secured 66_1928

3D
AO
3'
3'
33
M
MS
3'

Ask

9418
9618 9734
9712 9734
10234 108
10318 Sale

101
106
101
10014
92
9978 ____
9134
10012 _

6018 63
8414

Low High

9334 Sept'25
9614 Mar'26
974 9718
10214 10234
10234 1034
101 Dec'25
106 Aug'25
102 Apr'26
10018 Oct'25
9114 May'25
100 Apr'26
9112 Mar'26
10278 Jan'26
64 Mar'26
8318 Apr'26

9718 ____ 96 Mar'26
4478 May'25

9034 9114 904 91
9714 Sale 9634 9712
10018 10012 10018 Apr'26
. 76 80 75 Dec'25
10278 ____ 10134 Apr'26
9914 100 99 99

512 Dec'25
6 May'25

-1511.2 12- 9112 9138
89233344 ,Saallee 89,234 984378

7758 77 Feb'26
8812 8812 8812
8218 -83-12 8112 83
9812 9712 9712
102 10212 101 Sept'25
9618 97 9614 9614
10012 10034 10012 10078
9738 Sale 9678 9712

93 Sept'25
93 Sale 924 935
9934 10114 100 Apr'26
8312 Sale , 8314 8334

9813 --le 9834 9912
_ 80 Apr'26

10218 Sale 10218 10258
102 Sale 102 10258
9612 Sale I 9614 9714
9012 Sale 8934 9078
10538 __ 10513 Mar'26
101 Sale '101 10112
1035

8- 
___10338 Ape26

95 9712 9418 Apr'26
8658 Sale 865/1 8713
8114 Sale 80 8114
9438 Sale 94 9412
96 Sale 96 9738
9014 9012 8978 9034
10138 ____ 994 Mar'24
8812 89 Feb'26
924 ____ 91 Jan'26
9658 _-__ 97 Feb'26

9214 July'25
logig 10934 109 109

107 Mar'26
9958 Sale 9955 9934

99 99
94l 9512 944 Apr'26

9238 Mar'26
8934 904 8913 Apr'26
10412 Sale 10312 10458

8814
10212
10734
102
8918
8014
81
8038
73
95
92
9512
100
10114
10358
10812
89

98
101
101
9018

9414
9258

Sale 884
10234
110
10134

9012 8918
81% 8112

Sale 8012
Sale 8018
Sale 7214
Sale 9434

Sale 9251/41e 9 12
_ 100

1 - -0134 10134

1°40831
8814
85

Sale 9734
10212 10034
10138 100%
Sale 8934

10835319414

-9178 9212

10678 Sale

8518 Sale
1114 Sale
117 Sale
104 ____
8838 Sale
10014 1024
9114 92
80 8412
994 --
9712
102 103
8634 8718
100 10134
10512 10534
10018 10038
103 Sale
101% Sale
10034 --
10038 101

55
8934 ____

8912 ____

884 ----

69 Sale
41 43
9412 Sale

9938 Sale
904 Sale
10818 109%
10258 10234

88%
Apr'26
Jan'26
Dec'25
Apr'26
Apr'26

81
81
73
9814
9238
9612
100

Apr'26
10418

Apr'26
9014

Sept'25
9814

Apr'26
10118
9034

Apr'26
Apr'26
Jan'26
93

10612 107
103 Mar'26
8478 8514
11034 11134
11614 117
10512 10512
8838 8838
100 Mar'26
914 9112
8334 83%
9912 9912
9734 Apr'26
10214 Mar'26
87 87%
102 Apr'26
104% 106
10018 10018
102% 103
10113 10114
10078 Mar'26
100 10012
37% Jan 26
8911 8912
98 Mar'26
9655 Dec'25
90 Nov'25
8814 Apr'26

69 7038
42 42
9414 95
9334 Apr'26
9938 994
9018 9012
10814 10912
102% 10234

13az a
No. Low High ! !Bid Ask LOto High N 0 •

_
__ _

21 96 974 Vandal% cons a 49 Ser A___195.5 F Al934 --__1 8814 Mar'26 ----
951, 9-64 CrcrI1Nashtjle extended no ad

redgC0al4dn804gen 4a-1994248 iyi 381 99933384 
100 

100139212 109021122 34Darec:2205 -_

_ 

-_-_-.

 19333 3 94% ---- 95% Mar'26 ----

23 100 1024 Consol 43 Series B 1967 M NI 884--1 8738 Dec'25 ----
104 994 10318 Vera Cruz & P let gu 4)2s 1934 2 J 23 14 1 20 Sept'25

_ -- Assenting 1st 482s 19341____I --__ 2312 23 24 a&
____ Virginia Mid 58 Series F 1931,,1 j, 100 ___- 100 Dec'25 ----

___ 
lifi_li : 1-!i_i_14

Pa & Southrs'n let gu 59_2003 .1 31 10078 103 100 Mar'26 ----
_ General 59 1936 m N1 102 ___ 102 Apr'26 ----

1st cons 50-year Is 1958 A 0 9158 9312 93 93 
1_

____ 9934 1004 Virginian 1st bs Series A 1962 m NI 103 Sale 10212 10312 1.19
N_ 91 9112 abash 1st gold Ea 

. 10212 10238 2d gold 5a 
1939 M N. 10214 10258 10212 103 I ,..;

64 64 Nei O f 5)28 ser A 
1939 F A 101 10134 101 10154 J-..1
1975 M S 1034 Sale 103 104 a*

8318 8318 Debenture 1305 registered-1939 M 5 --------9334 Feb'26 ----.
let lien 50-yr g term 48_1951 J J, 8438 Sale 8428 8438 *

9512 974 Det & Cl,! ext 1st g bs_ - - _194113 j' 10212 __ 10214 Mar'26 ----
i1.4 

Om
adies Dovinless1 gD31v341,at g 411_1939 J JI 87 Sale 87 87 5

20 9414 9712 Tol & Ca Div g 4a- 
19413A 0, 8218 83 82 Apr'26 

90 
----

1941 M 8 9012 ____ 90 1
9934 10018 Warren 1st ref gu g 3328 2000,F A1 ____ 77 Oct'25 ----

_ Wash Cent let gold 49 1948 Q m 82 -8-8 84 Apr'26 ----
192 1-0;9212 let 40_yar 

suer   
2 Wash Term 40  u 3828 1945 F A, 8334 85 8312 Apr'269  ----

____ -__ ---. 
1945 F AI 91 ---- 9038 Apr'26 

- 

----

____ W Min W & NW lat"gu 56-1930IF A: 974 ____ 9858 Marr4 -iii
30 -gig -9.1- es58 Wt Maryland 1% e 4a ___1952,A 0 7058 Sale 7018 7
29 744 83 West N Y & Pa 1st g bs_. 19371.1 J 101 Sale 101 Apr'26 ----
105 89 9478 Gen gold 48 

1 974 97% West Shure 1st 48 guar 2361 J J
1946 m 8 10378 Sale 10378 4 ...

85% 86% 8578 64 17

te3111;800i2 ::::. 764 77 Income g ba  
1943'A 0 864 87 86

Apr 1 1943 Nov --------- 4534
1 87 90 Western Pee let Ser A 58,.,. .1946 M El 10038 Sale 10014 0 s 1:1
11 784 83_ let gold Os Series B 

6 9518 -9-64 Wheeling & L E 1st g 5(c-21932661 Aj Oj 98953478 1080612 180051/4 Ap8r52162 ---:
_ Regist ered 

13 10014 101 Wheeling 131v let gold 58_1928 J .1 1004 ____ 101 101
91 954 9712 Ext'n & impt gold 58 11994390 F A 9955 --- 994 9978 .1

Refunding 4825 Series A 1966 M S 8614 -87 8634 8634

1369 7758 8 W II & S F let gold bo 

-319. - -9-44-:

1938 J D 10212 10412 10212 Apr'26 ---3-

69 RR lot consol 48  M 5 8718 Sale 87
11100 100 2 IV k & East 1st gu g 58 1942 J D 6878 6914 6878 69% 3

80 80 Winston-Salem 8 B let 4&_A960 J 3288 8812 88 88
97 9993 939,5:: Wis Cent 50-yr lot gen 48._1949 J J 8334 Sale 8334 8412
22 109 103 Sup ea Dul div & term let 40'36 M N 8912 90 8918 

39
9012 24

18 10

123 Wor & Con East let 4828-1943 J .1 80 82 7614 Mar'26 ----,

539520 11000"921,1/43': 100995i:11 Adama Express coil tr g 4a 1948 M El 8514 87 86
1034

1 ...,IINDUSTRIALS

10 Ajax Rubber let 15-yr s f 65_1936 J D 10312 10412 10314 
8712 1.1

1084214 832 1137388 Alaska Gold M deb 68 A 1925 M S 418 b 418 Feb'26 ----
___
4 

944 944 Cony deb 65 Series B 1926 M S 418 6 44 Feb'26 ---

100 75 8112 km Agrie Chem let ba 1928 A 0 103 ____ 103 lir 

5

20,s1
5 tipine-Montan Steel 78...._195.5 M 13 91 Sale 91

65 9132 95 1st ref s 1 7325 g 1941 F A 10414 Sale 10418 1044 "
20 894 9738 Amer Beet Bug cony deb 6s-1935 F A 9612 Sale 35

9614 97
42 86 9034 American Chain deb a f 6s 1933 A 0 10112 Sale 10012

____ Am Cot Oil debenture 5(9_1931 141 N 9612 Sale 96
_ If - Iii .1 10558 10678 10558 Mar'26 ----1
_______ 9018 91 Amer lee deb 78__Ju.y 15 11993369 j_

96 97 Am Mash & Fdy of 68 1939 AM un 10211 10112 Apr'26 ----
. 110 125 125 Mar'26 ----,

Am Republic Corp deb 68_1937 A 0 9934 Sae 42___ 11000034 3,
5 ii; jai Am Sm & R. let 30-yr 55 ger A1947 A 0 10014 Sale 1090934

107 107 1st M 68 Series B 1947 A 0 10712 Sale 1074 10734 22

5 9962 100 Amer Sugar Ref 15-yr 65-1937 J J 10414 Sale 10414 10512,30.2,
10 9812 99 Am Telep & Teleg coil tr 48_1929 9618 Sale 9734 9813 AO .I.

_ 924 9212 20-year cony 412s 
1936 IA S 94 Sale 94 94 g9:8 964 Convertible 42 _

894 6938 30-year coil tr ba 
1933 m S 10012 101 10114 10112 ,
1946 J D 103 Sale 10234 10314 "

710175 10458 35-yr 4 f deb 58 1960 3 .1 10012 Sale 10012 10034 263
20-year a f 5128 1943 MN 10512 Sale 105 10534 190

54 84 885s Am Type Found deb 68__1940 A 0 10314 Sale 10312 134 I?
10012 1024 Am Wat Wks & Elm 58 1934 A 83 9738 Sale 974 98 ,

___ 110 110 km Writ Paper s f 7-69_1939 J J 464 Sale 46 4612 It
Temp interchangeable Ms dep. ___. 46 Sale 46 46 131

7814 IP Anaconda Cop Min let 68_1953 F A 10358 Sale 1034 

1

784 82 15-year cony deb 78 1938 F A 10538 Sale 10412
76 8773 Andes Cop Min deb 7560% pd'43 J J 9912 Sale 994
886991:: 9913834 4.::14,o-Chilean Nitrate 78_1946 M N 9814 Sale 9734

Amnia (Comp ..zue) 7828_1939 87 Sale 87
Mem Bridge & Ter 68_1964 M 8 9878 Bale 9814

100 10038 Armour 5. Armo Coot Del 51,25. _1_943 J .1 93 Sale 93 9458 59
924 1009; Armour & Co la real est 41481939 J D 92 g Sale 92 924 37

1100313814 Associated 0116% gold notes 1935 M 5 10234 Sale 10234 103 134

10534 10855 Atlantic Fruit 78 etfs dep I934 J 1:1 2634 ____ 28 Jan'26 ----
iiii:i Atlanta Gas L let bs 

854 904 Stamped ctfs of deposit _______ ____ 2314 394 2018 Jan'26 --
Atlantic Retie deb 58 1937 3 3 101 Sale 10013 

1947 3 D 9958 ___- 99% Mar'25 ----

101 1 241

1900 11002384 Baldw Loco Works let 58-1940 M N 10314 104 10378 10378 2934 17

87 9034 Barnsdall Corp deb 65 
Baragua (Coup Az) 712s 1937 J J 104 10:4180 912 19078434 134 2

85 8538 Belding-Hemingway 69 
1940 J D 9978
1936 3 J 

1090814 2,196

103114 414 3 ‘t et u er D  4 1904 Bell Pa bs 1948 J J 102 ale 102 10312 2794 
 1960 A 0 103 ale 10238 10318 196

90 93 Beth Steel lot & ref bs guar A_'42 M N 100 ale 9834 100 41
30-yr pin & imp 51 58. _ _ _1936 3 J 98 ale 986314 04 99848 17533.

104 107 Cons 30-year 68 Seriee A 1948 F A ale 
9 

10184 103 cons 30-year 582s Series B 1953 F A 9278 ale 9278 9338 188

07Is 11154 
Bing & Bing deb 6,828 1950 M S 9212 9434 94 AWN

1
---:

86 

8114 8512
Booth Fisheries debit  68-1926 A 0 ____ 84 8214 834 a

178 112 117 Botany Cons Mills 6338._..1934.A C 9112 Sale 91 91% 47,

1 10134 10512 Brier Hill Steel let 53-38 1942.A 0 103 Sale 10212 103 25

5 86 8914 B'way & 7th Av lst e g Ss_ 1943 1 D 7288 Sale 7212 7334 32
994 100 Ctfa of dep atmpd June '25 lot ---- 7034 74 73 Apr'26 ----

i 874 92 Brooklyn City RR 5a 19413 J 944 Sale 9312 95
1 9892 99211 833i4 Bklyn Edison Inc gen be A 1949 3 .1 1034 Sale 103 1044 47
1 General 68 Series B 19303 2 10378 1044 1038s 10358 1

961a 9734 Bklyn-Man R Tr See 68 1968 J J 96 Sale 9534 9614 237
101 106 Bklyn Qu Co dr Bub con gtd bs '41 M N 6214 63% 64 64 7
8434 8733 let 58 .

52 a02 
 1941 3 J 75% 79 7538 Apr'26 --__

9818 102 Brooklyn R Tr let cony g 48_2002 J J 88 --_- 92 June'25
103 1013 3-yr 7% secured notea_A921 3 J --------13811 Nov'25 --
999931: 10 32 011 CUs of deposit stamped _______ ,_-__ _ ir ___ 12314 May'26 -- __

9214 9212 6Bklyn Un El let g 4-58 1950 F A 
e4 

Sate 
10016 10118 Stamped guar 4-58 1950 F A 924 _--- 9212 Apr'26 --__
10012 1014 Bklyn Un Gas let cons g 50._19415 M N 10314 Sale 103 10314 8
9718 100_4 let lien & ref 6s Series A-1947 M N 11234 ____ 11234 Apr'26 --__
84 37% Cony deb 53.2s9J 13312 Sale 13312 134 137

8733 522 Buff & Elmo Iron 8 f bs 11933263 
D

1
9755 WO Bush Terminal 151 48 1952 A 0 9014 9014 Apr'26

92 Mar'26

...... ---- Consol 58 1955 J 3 951g 98 9412 Apr'26 --__
___.  --__

Wig 111-4 
Bush Term Bldgs5s gu tax ex 1950 A 0 99 Sale 9734 99 18

Cal G dr E Corp unif & ref bs_1937 MN 101 10178 10118 10113

20 69 80 Cal Petroleum St g 63.3 s 1933 A 0 104 Sale 10334 104

2 4018 48 Camaguey Bug let if g 70 1942 A 0 9734 Sale 9734 9812
54 924 95_ Canada 138 Lines let coll 8 1 76 '42 M N 10414 Sale 104 1044 6

914 93'4 Cent Dist Tel let 30-yr 58-1943 J D 10234 ___- 103 Apr'26 - - --
2273 10899142 :000914 Cent Foundry let o f 68 1931 F A 9412 9634 9514 954 1

38 86 9012 Cent Leather let lien 5 f 611.-1945 J .1 101 Sale 10018 10114 224

15 10212 10334

65
62
35
200
26
55
1

12

10

91

29
52

228

128

17

45
10
45
2

18

13

Range
Since
Jan. I

BONDS
N.Y. STOCK EXCHANGE

Week Ended April 30.

j Price Weeks 1m i
Friday, Range or
April 30. Last Sale pm4:

lop, 22
9612 4

10334 102
105% 73
9912 237
3878 228
874 105
9872 44

10
75
17

Ran04
Since
Jas. 1

Leto High

997 flitiF2
9512 951g
88 8814

11" 26
101 i"
9911 100
9034 934
994 10312
10114 104
984 10178
9812 1044

84 ra3r4
101 1024
8414 87
774 83
87 Se

8484
83 887,
83 9114

9658 98%
6678 71
1004 10218
8358 864

110-7g.
10034 10612
8338 86%
83 8512
9978 100
1004 1024
98% 9978
807s 88%
81 8712
6414 784
1024 1021s
854 38
8018 8412
8612 904.
764 7614.

85 9712
ung 105

41a Cs
4 414
9012 9112
10234 10414
10334 105
9512 1014
9814 10112
9312 974
10558 106%
118 1344
10014 103
98 100
99 10114
106 10834
10234 10612.
9672 981s
92 94
974 11,212
10012 'oak
ceps 101
103 10634
10314 10434
9534 98
42 68
414 544

1014 10412
1024 107%
9678 102
9514 1001s
8612 1,24
941s 9878
9036 92%
93 Ma
102 1034

20 28
20% 2013
9938 1004

10214 105%
103 1064
97 101
97 10078
10088 10372.
100 10878
951310018
93 984
954 994
874 9338
904 gg
70 97
90 9514
101 103
71 76/4
704 73
9314 95
103 10534
103% 10818
9214 9634
61 64
72 774

881, -9113-4.
884 9212
10172 10378
110 11234
126 135
92 92
8734 9014
90 9412
9534 100

10014 1014
10312 1054
904 994
1014 10114
1014 1034
9334 9914
100 10114

II Due Jan. 4 Due May e Due June, 5 Due July. 4 Due Aug. 9 Due Nov. a Option sale.
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BONDS
N.Y. STOCK EXCHANGE

Week Ended April 30.

Price
Friday,
April 30.

Week's
Range or
Last Sate c4

Range
Since
Jan. 1

Central Steel 1st g 5 f 88_1941 MN

Ch L & Coke 1st gu g 684_1937 J .1
Chicago Rya 15158 1927 F A

Chile Copper 69 Ser A 1932 A 0
Cineln Gas lc Eleo let & ref ba '56 A 0
6598 Tier B due Jan 1 1961 A 0

Clearfield Bit Coal 151 49_1940 J .1
colo F & I Co gen e I 58_1943 F A

Col Indus 10 & coil be gu 1934 F A
Columbia G & E 151 58 1927 J .1
Stamped  1927 .1 J

Col & 9th Ay 1st gu g 5s 19p3 191

Columbus Gas 1st gold be  1932 .7
Commercial Cable let g 0_42397 Q J
Commercial Credits! 68.- _1934 M N
Col tr at 559% notes 1935 .7 .1

Commonwealth Power 69-1947 M N
Computing-Tab-Ree s f 10_41941 J

Conn Ry & L lat & ref g 4599 1951 .1 .1
Stamped guar 4595 1951 J J

Cons Coal of Md 1st & ref 58.1950.3 D
Consol (N Y) deb 5504_1945 F A

Cons'd Pr & Leg let 650_4_1943 M
Cent Pap & Bag Mills 650_1944 F A
Consumers Gas of Chic gu 58 1936 .1
Consumers Power 1st 5a 1952 MN
Copenhagen Telep est 68_4_1950 A 0
Corn Prod Refg e 12 be 1931 MN

let 25-Year sr 58 1934 MN
Crown Cork cir Seal 1st s t 69_1943 F A

Cuba Co cony f 6e 19351 J
Cobs Cane Sugar cony 75 1930 J J
Cony deben stamped 8% 1930 J J

Cuban Am Sugar let colt 89_1931 M S
Cuban Dom Sue 1st 750..41949 M N
cumb T & T 1st & gen 68_ _1937 .1
Cuyamel Fruit let 69 hit cite '40 A 0

Denv City Tramw 1st con 58 1933 A 0

Den Gas & E L 1st & ref a I g 59'51 MN
Stamped M N

Defy Corp (D G) let sf 79..1942 M S

Detroit Edison 1st coll tr 58_1933 J .7
1st & ref be Series A_July 1940 M S
Gen & ref bs Series A 1949 A 0
let &ref 68 Series B_July 1940 M 8
Gen & ref be ser B 1955J D

Del United let cons it 4345_1932 J .1
Dodge Bros deb 63 1941 M N

Mid (Jacob) Pack let 68_1942 M N
Dominion Iron & Steel 59_1939 J J
Donner Steel 1st ref 78 1942 J J
Cu Pont (El) Powder 4599..1936 .1 D
D4121112111144 Lt 1st & roll 68_1999 I J

19t coil trust 5598 Series B.1949 J J

East Cuba Sue 15-yr f g 750 '37 M
Ed El III Bkn let con g 494_1939 J J
Ed Elea III let cons g 

53_- 
-.1995 J

Bloc Pow Corp (Germany)650'50 M S
Elk Horn Coal 1st & ref 6%9.1931 J D
Bob 7% notes (with warete '31 .7 D

Empire Gas dr Fuel 750 1931' MN
1st & ref 650(wIth wareta) '41 A 0

Eqult Gas Light let con 56..1932 M S
Federal Light & Tr 1st 594_1942 he S

1st lien 69 stamped 1942 M S
30-year deb 69 Ser B  

Federated Metals s f 78 13,5A
Flak Rubber let s f 8s 1911 M S
Ft Smith Lt & Tr 1st g 58_ _1936 M S
Frameric Ind & Dev 20-yr 7%9'42 1 J
Francisco Sugar let ef 7548.1942 P4 N
French Nat Mall SS Lines 791949 .1 D

Gas &El of Berg Co cons g 591949 J
Gen Asphalt cony 65 
Gen Electric deb g 3595 2'2) t
Gen:Elec(Germany) 75 Jan 15.'95 J J
Gen Refr 1st f g 68 Ser A4_1952 F A
Goodrich (B F) Co let 650.1947 J J
Goodyear Tire & Rub later 1941 MN
10-year s t deb g 85 d1931 1, A

Gould Coupler 1st 9 f 
65_- 

4.1940 F A
Granby Cone M S & P con65,4'28 MN
Stamped 
Cony deb 7e 

1928 M N
1930 al N

Gray & DaViAlst cony 9 f 715_1932 F A
Gig Cons El Power(Japan)7841944 F A
Great Falls Power lets f 584_1940 M N

Hackensack Water let 45_1952 J
Hartford St Ry let 0 1930 M S
Havana El Ry L & 11 gen 58 A'54 M S
Havana Elea consul g 58_4_41952 F A
Hershey Choc 1st & m115%91910 J
Hoe (It) & Co 151 634 stemp.l934IA 0
Holland-Amer Line Os (.11a0 1047!M N
Hudson Co Gas Id g 58 1940 141 N
Humble Oil& Refining 5345 1932.3
Illinois Bell Telephone bs___1956'.1 D
Illinois Steel deb 454s 1940A 0
Ind Nat Gas & 011 5a 1936 M N
Indiana Steel 1st 55 1952 on N
Ingersoll-Rand let be 

19Inland Steel deb 550 194551, N 
Inspiration Con Copper610.1931 51 S
Interbore Metrop coil 4598 1956 A 0
Guaranty Co °Us dep 
Ctf deD stpd amid 111% sub_ _ _

Interboro Rap Tran 1st 584.1966
Stamped  
10-year Se 1932 A 0
10-year cony 7% note9_1932 M S

lot Agile Corp 1st 20-yr 584_1932 M N
Stamped extended to 1042.... M N

Inter Merean Marines t 694.1941 A 0
International Paper be 1947 J J
Ref et 6933er A 1955M s

tat Telep & Teleg cony 5591, 1945 M

lateens Works 6* (flat price). 1947 .7 .1
Kansas City Pow & Lt 69_1952 M S
Kansas Gas & Electic 69_1952 M
Kayser (Julius) & Co 1st el 78 '42 F A
Kelly-Springt The 8% notee_1932 M N

Keystone Telep Co let 58_1936 J
Kings County El & P g 

58_1937 A 0

Purchase money 68 1997 A 0

Bid Ask
11714 11712
10178 Sale
7213 Sale
10734 Sale
102% 10258
10478 Bale

93% Sale
8718 Sale
1004 Sale
10018 Sale

Low High
11712 11712
10172 1014
72 7212
10714 10818
10214 102%
104% 105
8218 Feb'26
93 9338
884 87%
10018 10012
10018 100%
10 Oct'25

995 100 1001 Apr'26
80 8014 80 8058
9912 Sale 99 9912
93 Sale 9234 9314
104 Sale 10334 10414
10514 10512 10514 10513
8712 ____ 9012 Mar'26
90% 92 9034 Apr'26
79 Sale 7812 80
106 Sale 10514 1054

10478 Mar'26
75 Sale 75 75
10114 10114 10114
10034 Sale 10014 10118
99 100 100 Apr'26
99 ____ 9038 July'24
101% 10212 10112 10112
88 Sale 8312 86
9832 Sale 9634 98%
937 Sale 9334 943
9812 Sale 98 99
10834 Sale 1084 10834
99 Sale 9812 99
10134 Sale 10134 102
9334 9412 94 94

9218 Aug'25
97 Sale 9513 97
9612 Sale 95 9612
84 Sale 84 8412
10112 102 10112 10238
10158 102 10114 10134
1013 Sale 10114 10132
1075  Sale 10712 10818
101 102 10112 10112
924 93 9218 9218
9434 Sale 944 9512
75 Sale 75 7518
48 49 9878 50
94 Sale 94 9412
10912 110 10912 Apr'26
106 Sale 10534 10614
10534 Sale 10514 10558

1054 Sale
94% Sale
10512
88% Sale
100 Sale

102 Sale
9712 Sale
100 101
9514 9534
10214 Bale
94 Sale
91 93
11512 Sale
82 Sale
9034 Sale
10434 Sale
8214 Bale

10218
105 107
89 90
98 Sale
10512 10614
10612 Sale
12114 Sale
11014 Sale

9912 10012
100 Sale
104 Sale
10434 Sale
9214 Sale
104 Sale

87%
8634 ____
95 Sale

101 Sale
94 Sale
83 Sale
102% 1031
102% Sale
10278 Sale
9612 Sale

10334 Sale
100
100 Sale
10118 Sale

13
_

74 Sale
73% Sale
77 Sale
94 Sale
9014 9478
83 8734
9234 Sale
95 Sale
99 Sale
113 Sale

105 Sale
10258 Sale
10412 Sale
107 10712
105 Sale
92 9312
10212 _
12312 Sale

No
4
3
64
291
8
3

6
48
22
24

10
12
19
26
15

74
85

9
3
62

1
37
409
36
58
10

456
11
1

44
20
8
4
13
2
12
10!
2

196
9
12
23

114
4

10534 108 46
94% Apr'26
105 Mar'26
88 88% 46
9938 100 24

101l 10234 77
97% 97% 31
100 100 1
95 96 75
10214 10238 5
9314 94 4
91 93 11
11512 116 19
8011 82 12
90 9112 42
10438 105 9
81 8114 26

10078 Mar'26
105 10512 17
88 88 1
9734 984 5
102 102 87
106 107 70
12032 12134 48
11018 11014 98
90 91 12
100 100 1
100% Jan'213
10134 104 14
10434 10518 31
9112 9238 51
102% 104 6

1
8734 8734 27
8512 Aug'25
94 95 31
9638 Apr'26 _ _
10012 10114 70
94 95 15
8214 83 41
103 Apr'26 _ _
10218 1025 48
10212 103 50
9534 9612 18
944 Apr'26
10338 10334 9
9934 Dec'25
9958 1004 64
10114 10112 9
11 Apr'25 _
412 Aug'25
1012 klar'25 _
7112 7434 1357
71 74 1946
73 7712 791
93 9412 212
9312 9312 10
88 Apr'26
91 98 5iE8
94,2 954 63
9834 9914 114
1112 11312 626

105 10512
102 103
10418 105
105 10714
10434 10518
92 92
10314 Apr'26
1234 12312

24
61
53
6
27
5

4

Low High
11514 118
10112 10214
6534 81
10512 10913
102 10313
10212 105
824 821s
91 93%
8334 87%
100 10114
100 101

9914 10018
75 8058
99 1004
9234 9912
10234 105
10438 106
9012 92
90 924
7812 86
10414 10612
10414 It.blit
7378 82
981a 10112
9713 10214
99 10034

1170-1-3 1-61-34
8254 86
9218 9832
93 96
9612 100
10612 10913
9114 1.014
10014 102
9334 95%

931s 9512
84 91
101 10238
10058 102%
100 10234
106 10812
10018 101%
90 97
93 971s
72 83
48% 6234
92% 974
99% 10958
10514 107
105 106%

10438 108%
93 99%
103 105
8578 8934
99 100

10114 1-01-
97% 98
99% 10033
9211 97%
100 10433
93 96
91 97
11312 11613
7514 86
88 93
104 107%
7912 8112

100% 10078
1041a 1064
87 894
95 9813
10013 10233
104 107
120 122
10934 112%
90 931s
100 101
10013 101
100 10912
964 109
90% 9333
101% 10412

86% 88

ii1; -91
0412 9612
994 102
94 9914
79 8514
10038 103
10113 103
10034 10312
9434 97
91% 9412
102% 10413

9834 1004
10114 10134

_
1212 7434
62 74
64 7712
8514 9411/4
884 9512
824 90
8934 98
9138 9514
9613 100
10812 11614

100 111%
10014 10338
101% 10514
105 1074
103% 108
90 92
102 10314
12078 12312

BONDS Prim
N. Y. STOCK EXCHANGE Friday,

Week Ended AprI130. April 30.

Week's
Range or
Last Sale

Range
Since
Jas. 1

Bid Ask
Kings County El 151 g 45_1999 F A 80 Sale
Stamped guar 45 1949 F A 8014 Sale

Kings County Lighting 5e.-1954 J J 100 Sale
let & ref 650 1954.3 .1 10812 109

Kinney (011) dr Co 7% % notes '36 J D 103 107
Lackawanna Steel 1st be A4-1950 PA S 9818 Sale
Lac Gas L of St Lretkext 59_1934 A 0 10014 Sale
Coll & ref 5345 Series C 1953 F A 104 Sale

Lehigh C & Nav s f 4598 A-1954 J J 9838
Lehigh Valley Coal 1st g 58_1933 J J 101 102
Lex Ave dr P F 1st gu g be._1993 M 5 ____ 

-Liggett & Myers Tobacco 7541944 A 0 12012 12118
Registered  A0 117

as 1051 F A 103 Sale
Registered  F A 9818

Lorillard Co (P) 79 1944 A 0 12012 12012
Registered  A 0 115 _

be  1951 F A 10118 101%
Registered FA 9414

Louisville Goa & Electric 53_1952 M N 9934 Sale
Louley Ry let con 58 19303 .1 90 Sale
Lower Austrian Hydro-Elec Co-
lets t63415 1944 F A 8314 Sale

Manati Sugar 7%5 1942 A 0 100 Sale
Manhat Ry (N Y) cone g 48_1990 A 0 6612 Sale
2d 45 20131 D 6012 63

Manila Electric 715 1942 M N 1147  115
Manila Elec Ry & Lt s f 55-1953 M S 9178 9412
Market St Ry 715 Series A_ _41940 Q .7 98 Sale
Metr Ed let & ref g 69 Ser 1341952 F A 108 Sale

let & ref 58 Series C 1953 J J 100 Sale
Metropolitan Power 69 1953 J D 104 Sale
Met West Side El (Chic) 45_1938 F A 7212 73
41Id-Cont Pete 1st 6595 1941) M S 10234 Sale
midvale Steel & 0 9005,11 59 1936 M 5 96 Sale.
MilwElecRy&Ltref&ext4545'31 1 31 98 99
General & ref 55 A 1951.7 D, 997  Sale
1st & ref 5s B 1961 J 9512 Sale
1st & ref g 63 Scrim C 1953 M S 10414 Sale

Milwaukee Gas Lt 1st 4234_1927 M N 9914 Sale
Montana Power 1st be A 1943 J .1 10114 Sale
Montreal Tram 1st dr ref 55_1941 .1 J 9718 Sale
Gen & ref 9 f 58 Ser A 1955 A 0 9232 94

Morris & Co 1st St _1939 J J 87 Sale
Mortgage-Bond Co 4s Ser 2.1966 A 0 80 81
10-25-year bs Series 3...1932J J 9612 97

Murray Body 1st 650 1934.3 D 8812 Sale
Mu Fuel Gas 1st gu g 584_1947 M N 10218 103
Mut Un gtd bonds ext 4 % 1941 M N 99

Nieman Elec guar gold 4s.. _1981 J
National Acme 750 1931 J D
Nat Dairy Prod 6% notes 1940 51 N
Net Enam & Stampg 1st 0_1929 J D
Nat Starch 20-year deb 684_1930 J J
National Tube 1st bs 1952 M N
Newark Consol Gag 58 19483 D
New England Tel & Tel 584.1952 J
N Y Air Brake 1s1 cony 68_1928 M N
New Orl Pub Sery 1st Is A..1952 A 0

let & ref to ger B 19551 D
NY Dock 50-year 1st g 49_41951 F A
NY Edison let & ref 6599,4_1941 A 0

let lien & ref 5811 1949 A 0
N Y Gas El Lt & Pow g 58_1948 J D
Purchase money g 48 1949 F A

N Y L E.te West C &RR 550 1942 MN
NYLE&WDock&Imp5s_1943 J .1
N Y Q El L & P lst g Ea 1930 F A
N Y Rys 1st R E & ref 494_1942 J J

Certificates of deposit 
30-year ad1 Inc 584.44Jan 1942 A 0

Certificates of deposit..........
NY RYS Corp Inc (is____Jan 1965 -

Prior lien (3s Series A 1965 J
N Y & Rich Gas let 69 1951 M N
NY State Rys 1st cons 4595_1962 M N

1st con 6599 serial B 1962 MN
NY Steam 1st 25-yr 68Ser A 194731 N
N V Telep let & gene! 4%8_1939 51 N
30-year debens f 69_ __Feb 1919 F A
20-year refunding gold 65_1911 A 0

Niagara Fall Power let be_ _1932 J
Ref & gen 68 Jan 1932A 0

Mag Lock at 0 pr ist Se A __1955 A 0
No Amer Cement deb 6%s A 1940M S
Nor Amer Edison 138 1952 M S
Secured a f g 6%s Ser Et 1948 M S

Nor Ohio Tree & Light 6s 1947
Nor States Pow 25-yr be A _1941 A 0

Registered  A 0
let at ref 25-yr 65 Ser B__ _1941 A 0

North W T let fd g 4598 gtd_1934 J J

Ohio Public Service 734s A__1946 A 0
let 08 ref 79 series It 1947 F A

Ohio River Edison 1st 654_ _1948 J J
Old Ben Coal 151 68 1944 F A
Ontario Power N F 1st 594_1943 F A
Ontario Transmission 59......1945 M N
Otis Steel 85 1941 F A

let 25-yr f g 750 Fier B 1947 F A
Pacific 0 & El gen & ref 59_41942 1 J
Pao Pow & Lt lebkref 20-yr 58'30 F A
Pacific Tel & Tel 1st 55 1937.3 1
Ref 141 be series A 1052 M N

Pan-Amer P & T cony s t 68_1934 M N
let 10-year 75 1930 F A

Paramount-Bdway 1st 550_1951 JJ
Park-Len st leasehold 6%9..1953 J
?attar Passaic G & El e0118 ris 1949M S
Peon Gas AC let cons g 68_ _1943 A 0

Refunding gold 5.9 1947 M S
Philadelphia Co coll tr 68 A.1944 F A
l&-year cony deb 5%94_1938 M S

Phil& & Reading C dr I ref 58.1973 I J

Pierce-Arrow Mot Car deb 881993 M
Mem Oil 8 f 85 Dec 15 19311 0
Pillsbury Fl Mills 20-yr 69__1943 A 0
Pleasant Val Coal Mast 55_1928 J J
Poeah Con Collieries 1st Sf 591957
Port Arthur Can & Dk 60 A_1953 F A

1st M as Series B 1953 F A
Portland Elec Pow let 65 B_1947 M N
Portland Gen Elec 1st 58_1935
Portland Ry 1st & ref 59.....1930 151 N
Portland Ry Lt & P 1st ref 551942 F A

1st I & ref 6s Ser B 1947 M N
let & refund 7199 Ser A 1946 M N

Porto Rican Am Tob 85_4_1931 M N

62 Sale
9812 9914
9732 Sale
101 103
9914 101
10314 103%
102i2
102% Sale
10112 102
96 Sale
96 Sale
8512 8572
116 11612
10312 Sale
10412 105
9012 9078
101

1155.8 1621;

Vs. 834
6 9
3532 Sale
8714 Sale
102 _ _
56% 5712
73 7332
104 Sale
9812 Sale
111 Sale
10858 Sale
1024 Sale
10513 106
101 Sale
98 9812
10434 Sale
10578 Sale
954 Sale
9934 Sale

106 Sale
_ _ _ 9814

11258 11314
112 Sale
10314 Sale
9534 Sale
10012 Sale
9934 _ _
10778 108
1024 Sale
9912 Sale
100 10014
10134 Sale
101 Sale
10714 Sale
10534 106
9634 Sale
93 Sale
102
11038 111,2
10114 Sale
105 Sale
10038 10012
10212 Sale

10518 Sale
10634 Sale
10213 103
9872 _ _
9112 9212
104 10.5
10334 104
102 Sale
10114 Sale
9512 Sale
9272 Sale
10012 101
1(17 _ - --
10534 ____

Low High No,
80 80 14
7912 804 17
100 10058 5
109 109 1
105 Apr'26
97 9812 9
10014 10038 5
10312 104 50
98 Jan'26
10011 10118 6
4012 Feb'253
121 1214 2
122 Jan'28
103 1034 8
98 Oct'25
11812 Apr'26
11534 Oct'25
101 10138 13
9614 Oct'25 _ _
9912 100 63
90 90 2

8314 85 13

99% 100 21
66 67 65
604 62 3
11478 11478 1
9134 Apr'26
97% 98% 42
1073 108 22
100 10114 55
104 10412 15
724 724 5
10234 104 55
9534 9614 211
98 9818 36
994 9978 42
9512 96 95
1044 10438 25
9914 9958 50
10034 10134 38
97 9834 25
92% 92% 2
87 8738 26
80 Mar'26
9612 Apr'26 _
8712 8812 43
10214 Apr'26
10138 Feb'26

62 6212 44
9814 99 10
96% 98 41
101 101 2
101 Mar'26
10314 10312 16
10278 Apr'26
10214 103 19
10134 1017 6
95 96 189
9512 96% 256
85% 86% 24
11534 11638 53
10314 10378 21
0412 105 4
90 90% 19
0012 Apr'25
01% 101% 1
014 Apr'26
55 Apr'26
55 Apr'26 _
812 Apr'26
5 Apr'26 _ _
334 37 1208
868 8714 47
02 Apr'26 - -
55 57 74
72 72 1
0312 10412 16
9812 9878 21
1034 11114 42
0838 10878 55
0214 10234 8
0514 10618 15
0012 10114 23
98 9812 4
0334 1033 29
0538 106 24
953 9612 73
9934 100 46
9314 Jan 25
0514 10612 20
98 Apr'26

13 113141 2
12 112 I 2
03 104 I 11
95 9634 49
10012 10114 22
9934 Apr'26
10778 10778 5
IO27 103 24
9912 10014 47
100 10014 33
101 10134 23
100 10214 23
10612 10778 179
10514 10538 71
96% 97 78
93 9414 15
10118 Mar'26
11038 11012 16
10034 10112 14
105 10534 11
10033 10112 31
10178 1021 17

10412 10518
10612 107
10114 10278
9834 Apr'26
92 93
104 10412
10312 Apr'26
10114 102
10118 102
95 9512
9112 9272
0034 110034
0632 131107
057g ZApr'26

15
15
8

2
5

17
3
6
30
20
10

Low High
7714 go
7713 804
9832 10053
106 110
104 107
984 98%
10014 10118
10258 105
98 98
1004 101
3978 401s
118 1264
122 122
ggh 103%

11513 1164

114 fils;

977g 100
89ts 911,

8314 87%

9914 103
594 67
53 62
102 11514
894 94
9718 9912
104 108
9684 10114
10212 10412
714 7414
1014 10414
9234 9614
97 99
9838100
gots 97
10034 1008
99 99%
9972 102
984 9834
921s 93
84 88
80 lib
964 98
8312 93%
98% 10213
101% 1024

5813 84%
98 10014
9512 9878
1004 103
9958 101
10134 103%
10012 10278
10078 10312
10078 102%
9634 96
904 9612
8113 8612
115 117
102 104
104 105
8918 914

1011* 102¼
1004 103%
52 60
46 60
554 104
34 104
22 37
82 8714
10034 102%
54 8984
7934 82
1014 10412
97 9919
10078 11114
10713 10913
10034 103
10434 10613
99 1014
9712 100
10114 104%
10378 106
92% 9619
97s4 10012

1-08 11673
9612 98

11218 1134
11038 112
10114 1044
95 974
99% 1014
99% 9934
10514 10834
10034 103%
9712 10013
9918 101
101 102%
9872 10212
104 112%
10378 10778
9212 97
85% 96
100 1014
11014 111
98% 102
10313 10534
98% 10112
9912 10212

103 1084
10312 10772
10114 109%
9812 9834
904 93
102 10412
10112 103,2
99 10214
99% 1112
92% 9512
8834 93
99 10214
10858 1081/2
1054 1081e

d Due May. s Option sale.
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BONDS

N.Y STOCK EXCHANGE
Week Ended April 30.

Price
Friday,
April 30.

Week's
Range or
Last Sale. t•Q

Range
Since
Jan. 1

Pressed Steel Car cony g 55_ _1933
Prod dr Ref s t 8s(with warnts)'31
Without warrants attached__

Pub Serv Corp of N J see 68_1944
Pub Seri, Else & Gas 1st 53401959

let ref 5 Ms 1964
Pub fiery El Pow & Ltir 65_1948
Punta Alegre Sugar deb 7s_1937
Remington Arms fis 1937
Repub I & 8 10-30-yr 5s s f _1940
Ref & gen 545 Ser A_ _ _1953

Rime Steel 1st 75 1955
Robblrer & Myers 5 f 7s 1952
Rochester G118 & El 7s Fier B_1946
Gen Mtge 5 Mt Series C _ _ _1948

Rogers-Brown Ira 3 Co 7s 1942

J J
J D
1 D
F A
A 0
A 0
A 0
J J
M N
A 0
J J
F A
J D
M S
M S
M N

Bid Ask
9512 Sale
111 _
111 11112
1044 Sale
10518 Sale
10518 10514
10714 Sale
10712 Sale
8034 Sale
9912 Sale
9412 Sale
 88 881.

58 63
112 11212
1041/4 105
6512 Sale

Low High
95 96
11112 Mar'26
111 11214
10314 104
10334 105
1044 109
10714 10738
10612 10712
8014 8212
9912' 10014
94 941/4
88 8812
58 58
112 113
10514 10514
67 70

No
31

5
94
25
39
28
51
20
23
38
19
1

1J
1
10

Los High
9413 98,5
1101/4 1121/4
1093411214
100 10412
10334 10534
10378 10512
106 108
104 111
801/4 88
9714 10014
9213 9458
88 9075
58 6812
112 114
10518 108
67 7334

StJosRyLtflt&pr&1937 MN 9414 9512 9414 9412 8 911/4 97
St Joseph Stk Yds 1st 430.1981 J J 9718 96 Jan'26 9534 96
St L Rock Mt & P 55 stmpd .1955 J 1 8014 Sale 8014 81 14 78 817s
St Louis Transit gen imp 54_1924 A 0 7612

-68
7612 Apr'26 7012 7612

St Paul City Cable cons 5s_ _1937 .1 J 9512 9534 9534 3 9514 9534
Saks Co s f 7s 1942 F A 11012 Sale 11014 11058 45 10718 11058
Saxon Pub Wks (Germany) 7s '45 M S 9534 Sale 9514 96 29 9234 9678
San Antonio Pub Seri let 68.10.523 .1 104 Sale 103 104 5 10138 104
Sharon Steel Hoop let 8s Ser A'41 M 10712 10778 10712 10712 4 10738 109
Sheffield Farmi 1st dr ref 6%13.'42 A 0 1071/4 10712 1071/4 10712 2 10678 10812
Sierra & San Fr an Power 58_1949 F A 9412 Sale 9412 9478 19 9112 05
Sinclair Cons Oil 15-year 75- 1937 M 9614 Sale 9534 9612 79 9334 9714

1st In col tr Eis C with warr 1927 1 D 10858 Sale 10712 1087s 423 105 1131/4
1st lien 6%s Ser B 1938 „I' D 91 Sale 9014 91 55 87 91

Sinclair Crude 0113-yr 6s A_1928 F A 10034 Sale 10134 10078 103 10014 101
3-yr 6% notes B Feb 15_1926 F A 1004 Sale 10034 10078 12 1001/4 101

Sinclair Pipe Line s f 5.2___ _1942 A 0 9312 Sale 90 901/4 136 87 91
Skelly OH M% notes 1927 A 0 141 Sale 133 14312 904 11138 14312
Smith (.k 0) Corp let 0Ms 1933 M N 10012 101 10012 101 10012 10212

South Porto Rico Sugar 75 .1941 J D 107 10312 108 10958 15 107 1091/4
South Bell Tel & Tel lots I 5E11941 J J 1021/4 10212 10214 10278 5 10118 10312
Southern Cob Power 68_ _1947 J 9858 Sale 9812 9878 18 971/4 9914
'Tweet Bell Tel let & ref 55_1954 F A 103 Sale 1021/4 103 21t, 10038 10358
Spring Val Water g 58 1948 M N 984 9914 Apr'26 S91/4 9914
Standard Milling 1st ba 1930 M N 10112 Sale 10012 10112 19 083810112

1st dr ref 545 1945M S 10054 Sale 1001. 10134 9 974 10034Steel & Tube gen s f 7s Ser C 1951 3 J 108 Sale 10778 108 33 10712109
Sugar Estates (Oriente) 7s...1942
Superior 011 1st 5 f 75 1929 FA-I

981/4 Sale
9578 9

9834 9912
9514 Apr'26

8913 100
95 9712

Syracuse Lighting 1st g 58_1951 J D 10114 - - - - 101 1011/4

_ _34

100 10114Tenn Coal Iron & RR gen 55_1951 J J 10218 -- 10312 Apr'26 1034 10378
Tennessee Eh c Power 1st 65_1947 J D 10513 Sale 105 10534 72 10255 10534Third Ave 1st ref 413 1980 J J 62 Sale 60 6212 187 551/4 651/4Ad) Inc 55 tax-ex N Ya1960 A 0 6138 Sale 6012 63 464 411/4 5578
ThlrdAvellylstg5i, 19373 .8 96 9834 96 9634 12 9378 9634Toho Else Pow 1st 75 1955 M S 921/4 Sale 92 9212 43 9012 924Tokyo Else Light 6% notes_192S le A 98 Sale 974 9814 129 97 9858Toledo Edison ist 78 1941 M S 10812 Sale 10814 10812 48 108 10934
Toledo Tr LA P 5 % notes 1930 98,4 '9812 9814 Apr'26 98 993sTrenton & El lat g 55_1949M S 1021/4 _ 10218 Apr'26

_
1004 10218

Trumbull Steel lin 5 f 65_ ,...l940 F A 0511 gale 9538 9534 50 9514 97
Twenty-third St Ry ref be_ _1962 J J 7234 731/4 7212 734 33 81 7318
Tyrol Hydro-El Pow 7 Ms_ _1955 M N 96 Sale 96 964 3 9534 9755

Undergr'd of London 4;0_1933 J J 954 _ _ _ _ 96 Apr'26 94 96
Income 85 1948 J .7 95,4 95 Mar'26 90 95

Un1011Bag & Paper lst M 88_1942MN 10478 male 10478 10478 1 104% 10518
Union Else Lt & Pr 1st g 58_1932 M S 10138 10134 10112 10112 10 10055 1021/4
Ref ext 5s 1933 M N 10012 10114 10058 101 10 10018 10154
Ist g 5M8 Series A 19543 J 101 Sale 10112 1021/4 9 100,3 1024

Union Elm Ry (Chic) 542_1945 A 0 79 _ 7834 7914 7 77,E 80
Union 011 1st lien a f 55_1931 J J 101 103 10038 Apr'26 1001s 10112
30-yr 68 Ser A May 1942 F A 10538 Sale 10434 10538 12 10038 10512
1st lien f 55 Ser C 1935F A 9714 Sale 961/4 9714 30 951/4 98

United Drug 20-yr 68_0ct 15 1944 A 0 10558 Sale 1041/4 10512 20 10312 10812
United Fuel Gm lin s f 58. _1938 J 10178 Sale 10178 102 7 1011/4 104
United Rya Inv be EMU Issue 1926 M N 9934 Sale 9934 9934 9934 10015
Stamped 9934 100 9978 Mar'26 9972 100

Urdterl Rys St L 1st g 45_ __1934 J J 7714 78 78 784 10 7415 79
United S8 Co 15-yr 85 1937 M N 90 Sale 90 9112 23 90 95
United Stores Realty 20-yr Se '42 A 0 104 Sale 10334 104 18 103 105
EY Rubber 1st & ret bs Ser A1947
la-yr 7)4 % see notes 1930

J
F A

941/4 Sale
108 Bale

944 95
10778 10814

254
68

911/4 15
108121081/4

U S Steel Corp( coupon.._ 41963 MN 107 Sale 10612 107 336 105 107
f 10-60-Yr 58) registered _41963 81 N 106 Apr'26 10558 106

Utah Lt & Tree 1st & ref 55..1944 A 0 9012 Sale 891/4 9012 136 864 9013
Utah Power & Lt 1st 58_1944
Utica Elec L & P 1st 155_1950

F A
-1 J

9714 Sale
10214 Sale

9634 9714
10212 Apr'26

95 9712
10052 10212

Utics Gals & Elm ref & eat 5s 1957 J J 102 Sale 10178 10212

_ _71

io 10018 10255
Vergentes Sugar 1st ref 78- _1942 J D 9734 Sale 9734 9812 55 9012 9912
Victor Fuel 1st f be 1953 .7 11 58 6412 58 6412 6 534 6412
Ys-Caro Chem 1st 75 1947.3 D 10612 108 106 Apr'26 105 1071/4

Certificates of deposit__________ _ 10512 Apr'26 1051/4 106
RUA as to payt 40% of prin

1st 75 1947 10514 107 107 107 3 105 108
Ctf of deposit 10612 Sale 10612 107 94 10412 10954
Ctf of deposit stPd 10612 10634 10712 Jan'26 1087s 10812

7%s with & without war_ _1937 110 Feb'28 107 11112
Centre of dep without warr_ 93,4 9 93 9635 36 93 1134
Certifs of den with warrants. _ 107 Jan'26 107 107V. Iron Coal & Coke let g 58 1949 M S 9114 04 98 98 911/4 08

Va Ry Pow 1st & ref be 1934 J J 9334 Sale 9834 9914 78 9712 991.1
Walworth deb 6 Ms (with war) '35 A 0 94 Sale 93 94 4 93 95

1st sinking fund 6s Ser A_ _1945 A 0 9412 951/4 94 95 10 9114 95
Warner Sugar Refin 1st 75_1941 J 93 Sale 9214 03 23 91 100
Warner Sugar Corp 1st 7s_ 19393 J 7914 Sale 7834 7955 8 78 884
Wash Wat Power s f 561939 J J 102 Sale 10178 Apr'26 10112 10214Westches Lts g 5s etmpd gtd 1950.3 10214 103 102 10214 102 10338
West Ky Coal 1st 78 1944 M N 101 _ _ _ _ 101 10112 1 100 10215
West Penn Power Ser A Se. 1946 M 10112 Sale 10114 1011/4 24 997s 102,51st 7s Series D 1946 M S 10534 10614 10512 106 25 1054 10834

Ist bs Series E 1963M S 102 Sale 10138 1023.1 28 991/4 1021/4
lst 5 Ms Series F 1953 A 0 105 10512 10514 Apr'26 10438 108

West Va C & C let 65 19503 J 8318 Sale 8318 84 25 81 91

Western Electric deb 58 1944 A 0 10212 Sale 10238 103 55 10018 103
Western Union coil tr cur 55_1938 J J 103 Sale 103 103 8 102 10338
Fund dr real eetate g 4 M5_1950 M N 9712 9778 9714 9712 18 981/4 974
15-year 6Ms g 1936 F A 11314 11334 11212 11314 25 111 11314

Westinghouse E & M 7s_ _ _1931 M N 10578 Sale 10534 106 224 105 10814White Sew Mach 6s(wIth warr)'36 J 95 Sale 9412 9518 20 9412 96
Wickwire SPen Steel 1st 75_.1935 J 60 Sale 60 6012 27 60 7012Certificates of deposit 6014 Mar'26 60,4 8014Certificates of deposit stamped MN 88 7013 Mar'26 7012 7012wlekwire EIP Steel Co 7s Jan 1935 MN 5114 Sale 5018 5112 13 5018 6812
Willys-Overland 5 f 6%s_ _ _1933 M S 10212 10234 10212 10278 27 102 1031.4Wilson & Co 15t 25-yr s f 68_1941 A 0 991/4 Sale 992 100 75 087k 101

Registered 

__

10-year cony s f tls 
Certificates of deposit..........__ 

44 Sale
42 4478

93 Feb'25
44 44
t5 Apr'26

2 44 71
43 7210-yr cony f 743s 91931 40 50 45 Apr'26 45 83

Certificates of deposit.......... 41 44 41 45 5 41 72Winchester Arms 7 Ms 1941 102 Sale 102 102 5 10158 10234Younrn Sheet & T 20-yr 85_1943 J J 10378 Sale 102 10312 77 1014 10312

a Due Jan. d Due au,. s Uue DYC . • option sale

Short Term Securities
Anaconda Cop Min 6529 J&J
Chic R I & Pao 59 1929_J&J
Federal Sug Ref 6s '33_M&N
Missouri Pacific 55 '27.J&J
Sloss-Sheff Se '29..Fdrea
Wis Cent 5%s Apr 15 '27...

Joint Stk Land Bk Bonds
5Ms Nov 1 1951 opt 1931__
58 Nov 1 1951 opt 1931__
58 May 1 1952 opt 1932..
44is Nov 1 1952 opt 1932_
4Ms Nov 1 1952 opt 1932 _ _
44is May 1 1963 opt 1933
58 Nov 1 1963 opt 1933_
448 Nov 1 1984 opt 1934.._
44* Oct 1 1985 opt 1935 - -
Pao Coast of Portland, Ore-
55 1955 opt 1935__M&N
5s 1954 opt 1934___M&N

178
4
86
2512
8

145
834
3214

Pullin Utilities
Amer Gas & Elm 

Deb 68 2014  

tt :0702:22
8% pret new 

Amer Light & Tree comM_AlOON 2*0959
Preferred 

199 
106

Amer Power & Lt common_ 154612
Preferred 100 93
Deb Gs 2016 

Amer Public Util corn..., .100 797712
7% prior preferred__ _ _100 86
4% panic prof 100

Associated Gas dr El pf___t 849
Secured g 6%s 1954....J&J 101

Blackstone Val CldrE corn 50 890
Cities Service common 20 *4114

Preferred 100 8412
Preferred B  10
Preferred B-B 

199 7Cities Service Bankers Shares .20414
Com'w'Ith Pow Corp new_ t *3412

Preferred 100 85
Else Bond & Share pref. _100 106
Elm Bond & Sh Secur  6812
Lehigh Power Securities_ t *15
Mississippi Riv Pow corn 100 60
Preferred 

99 
92

First mtge 55 1951_ 4110 1002
S F g deb 75 1935__M&N 102 - - - -

Nat Pow & Lt Prof 
5Income 75 1972 Jar-1 1900912 190 1112

North States Pow corn_ 100 103 105 1
Preferred 

Preferred  

12005 10112
Nor Texas Elea Co com_110990

100 40
Pacific Gas & El let pret-100 98 99
Power Securities coin 
Second preferred  

0101
20

Coll trust t3s 1849,.. _J&D*5 :8;845
Incomes June 1949...F&A 077 80

Puget Sound Pow & Lt__100 49 51
6% preferred 100 84 86
7% preferred 101) 10612 10812
1st & ref 544s 1949_ _J&D 101 102

Republic Ry & Light__ _100 80 1 85
Preferred 100 101 '105

South Califprefe rEre0dison com _100 118 , 119
 100 130 140

Standard G&EI 7% pr pf 100 10034 10112
Tenn Elec Power 1st pf 7%! 99 9912
Western Pow Corp pf _ _100, 95 98
West Missouri Pr 7% pref __I 94 97

*73

Quotations of Sundry Securities
All bond prices are "and interest" except where marked ''f."

Standard Oil Stocks Par
Anglo-Amer Oil vot st___£1
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Scrymser Co 100
Buckeye Pipe Line Co.__ 60
Chesebrough Mfg new 25
Continental 011 v t c  10
Crescent Pipe Line Co 50
Cumberland Pipe Line_ _100
Eureka Pipe Line Co_  100
Galena Signal Oil com _ _100
Preferred old 100
Preferred new 100

Bumble 011 & Ref  25
New 

Illinois Pipe Line 100
Imperial Oil 
Indiana Pipe Line Co_ _ _ 50
International Petroleum_ _t
National Transit Co_ _12.50
New York Transit Co_ _ _100
Northern Pipe Line Co_ _100
Ohio 011  25
Penn Alex Fuel Co  25
Prairie 011 & Gas new...,. 25
Prairie Pipe Line new... _ _100
Solar Refining 100
Southern Pipe Line Co. .100
South Penn 011 100
New 25

Southwest Pa Pipe Lin es.100
Standard 011 (California) 25
New 

Standard 011 (Indiana)_. 25
Standard 011 (Kansas)._ 25
Standard 011 (Kentucky) 25
Standard 011 (Nebraska).100
New 

Standard 011 of New Jer_ 25
Preferred 100

Standard 011 of New York 25
Standard 011 (Ohio) ._..b00

Preferred 100
Swan &  100
Union Tank Car Co_ _ _ _100
Preferred 100

Vacuum Oil new  25
Washington 011  10

Other Oil Stocks
Atlantic Lobos 011 
Preferred  so

Gulf Oil new  25
Mountain Producers_   10
Mexican Eagle Oil  5
National Fuel Gas 100
Salt Creek Cons 011  10
Salt Creek Producers__ 10

NI. Ask
*1738 .1758
•1718 1712
11812 11858
115 11812
230 250
•52 5212
•67 68
*2158 2134
*1312 15
11012 114
49 50
2058 21
81 85
83 85
•87 6712
•67 871z
14334 14412
*3412 35
.6413 66
.3318 3338
.18 1614
45 47
7218 74

•61 62
•18 20
•5618 5638
12312 12412
201 202
6512 67
159 162
.3954 4014
52 53
•5534 554
*5513 5534
.6412 6434
•2714 28

.118 120
264 265
.44 4434
4478 45
118 11818
*31 3118
313 317
11714 120
17 18
9012 9034
11518 11534

•10014 10078
•

*134
.314
•85
.2538
.5
138
*812
*32

R311road Equipments PITO) Batts
Atlantic Coast Line _____ 5 05 4 90
E luipment8Ms  485 475

Baltimore & Ohio 65 _ _   5 10 501)
Equipment 4 Ms & 52  480 470

Buff Roch & Pitts equip 65- 5 10 4 90
Canadian Pacific 44s & 68- 4 95' 4 70
Central RR of N J68  505 400
ChEqcsasepamkeendrt00m1118 o 65   5 10 5 00

Equipment bs  
5 00 4 80
485 480

Chicago Burl & Quincy 65  4 85 4 70
ChEgicaugiopm&enNtogih8West 65- 5 10 5 00
  5 10 500

Chic R I & Pao 4 Ms & 58  500 480
Equipment 65  4 90 4 70

Colorado & Southern 68  5 20 5 00
Delaware A Hudson 65   5 15 5 00
Erie 4Ms & 5s 
Equipment 6s  

5 05 4 90

Great Northern 65   
55 3000 54 8100

Equipment 59   5 10 500
Hocking Valley 55   4 85 4 70
Equipment Os • 5 15 500

Illinois Central 44s dr 55-- 4 75 4 65
Equipment 65  505 4 90
Equipment 75 & - 4 90 4 75

Kaungauni ma edrinTih81_g_an_   5 20 5 00
5 00' 4 80

Kansas City Southern 5W- 5 10 4 85
Louisville & Nashville 6s  5 05 4 90
Equipment 8 Ms __ - -   4 85 475

Michigan Central 5s & 4 95 4 75
Minn St P & SS M 43486,59 510 485
Equipment 64* & 7s-- - 5 20 4 00

Missouri Kansas &Texas 88. 525 505
Missouri Pacific (is & 64s 525 500
aloblle & Ohlo 4 Ms & 5s-- - 500 470
NeEw00YloprinkeCnten0t.r_a_l_4_4__s__&.:5_v 4 70 46))

Equipment 78 ___   
45 0855 44 7950

Norfolk & Western 4%5_.  4 701 4 55
Northern Pacific 78 __ ____ • 5 00 4 75
Pacific Fruit Express Th. 84 051 4 75
Pennsylvania RR ea 55 dr- 611 5 05 4 65
Pitts & Lake Erie 8 Ms-   5 00 4 75
Equipment 68  5 20 500

Reading Co 445 & 55 ___ _ - 4 75 480
St Louis & San Francisco 55 4 95 4 75
Seaboard Alr Line 5 Ms & (is 535 405
Southern Pacific Co 4%s-- • 4 75 4 60
Equipment 75  490 475

Southern RY 4 Ms & 55  405 470
Equipment 65  5 10 500

Toledo & Ohio Central 65_ 5 20 5 00
Union Pacific 75  4 90 4 75

Tobacco Stocks
American Cigar common 100 114 117
Preferred 100 97 100

Amer Mach & Fdy new-100 /67 69
74 13ritish-Amer Tobao ord. £1 .2734 2811
9112 Bearer-   El 82713 2814
100 Imperial Tob of G B & Irel'd .24 25
210 Int Cigar Machinery _ - -100 90 100
108 Johnson Tin Foll & Met-100 60
55,2 MacAndrews & Forbes 100 40 I -ii -
94 preferred 100 100 103
0812 Mengel Co 100 36 38
80 Porto Rican-Amer Tob_ _100 88 72
89 Universal Leaf Tob com_100 62 85
88 Preferred 100 97 100
52 Young (.7 8) Co 100 125 130
02 preferred.-  100 105 110
94 .
411/4 Rubber Stocks (Cleveland)
85 Falls Rubber com (t) • 10

Preferred  25 • 184
---- Firestone 1 Ire &Rub corn 10 .10512 113

6% preferred 100 101 -- --
38 7% preferred____ . - -100 971/4 99
86 General Tire dr Rub cum. 25 *150 160
0712 Preferred 100 ____ 110
6912 Goodyear Tire & R com_100 31 33
1334 Goody'r TAR of Can pf 100 r89 I 9012
70 , India The & Rubber-100 180 164 •
94 ' Preferred I 95 100
0012 Mason Tire & Rub corn-It)) .12 114

Preferred 100 8 i 12
Miller Rubber corn new_100 35 ! 3512

Preferred 100 10134 102
Mohawk Rubber 100 ____, 37

Preferred  I 75

"6i- 
SelberlIng Tire & Rubber (t) *2034 2111

Preferred 100 9312 95

Sugar Stocks I
Caracas Sugar  50 .1121 312
Cent Aguirre Sugar corn- 20 *80 I 82
Fajardo Sugar 100 138 '140
Federal Sugar Ref com 100 50 I 55

Preferr d 100 60 75
Godschaux Sugar. Inc.. It) *212 412

Preferred 100 15 20
Holly Sugar Corp corn.. (5) 834 36

Preferred 100 80 82
Juncos Central Sugar_ _ _100
National Sugar Refining_100 1.1.0 - 1-1-2 -
New Niquero Sugar.._ _100 50 75
Santa Cecilia Sug Corp pf 100 1 4
Savannah Sugar coin (5) •140 150

Preferred 100 112 120
Sugar Estates Oriente pf_100 75 78

10258 103 Indus. & Miscellaneous
*994 10014 American Hardware 25 .79
92 ' 98 Babcock & Wilcox 100 117
10018 10038 Bliss (E W) Co new (t) *19
10234 10314 Preferred  50 *55
10012 10078 Borden Company corn.. (5)•94

1 
Celluloid Company  100 22

Preferred 100 6510214104 Childs Company pref_ _ _100 114
10012 10214 Hercules Powder 100 142
101 10214 Preferred 100 113
10014 10113 International Silver pref _100 100
99 10014 Lehlgh Valley Coal Sales 50 .83
10014 10112 Phelps Dodge Corp 100 122
10114 10234 Royal Baking Pow com_100 155
9912 10034 Preferred 100 100
9934 10034 Sinster M anufacturing__ _100 320

10114110334  
' Singer Mfg Ltd  £1
'

101 1021/4

1 1

81
119
20
60
96
25
70
116
145
115

88
127
165
102
324

.512 712

• Per share. t No par value. b Basis. d Purchaser also pays accrued dividend.
tNew stock. fFlatprics. k Last sale. n Nominal. x Ex-dividend. y /ex-right I-
Ex-stock dividend. s Sale mice. Canadian quotation.

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



BOSTON STOCK EXCHANGE-Stock Record...Brit'crPage 2477

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CEN7'. Sales
for
the

Week.

STOOKS
BOSTON STOOK
EXCHANGE

Range Mese Jas. 1 1926.
PER SHARE

Range for Preview
Year 1925.

Saturday,
April 24.

Monday,
April 26.

Tuesday,
April 27.

Wednesday,
April 28.

Thursday,
AprU 29.

FridaY.
April 30. Lowest 1 Highest Lowest Highest

168 168
7734 78
•9612__
*2114 11- 6
*102 _ _ .
42 -4312
*35 39
63 64
85 85
57214 --
*112 
97 -97

*178 
*52 -53
5  6212
* 58
ii614 42
57 57
537 3712
*82 84

120 120
114 114
5100 --

4 4
2314 2314
14514 14534
51 51
575 - _

5118 -21
55438 56
•10 11
15% 157s
85 8512

5
108-60 -60
5113 _ __
•____

6312 -6-412
*4112 43
*92 95
22 23

214 214
*112 2
*15 18
511 12
35 35
98 99
1012 1012
__ 604

57 10 .43
•.25 1

529312- -
*812 -834

*21014 1012
28012 82
674 68
105 105
*8 812
592 94
314 312
23 234
.50 .50
*74 1012

99 99
•___ _ 4
5._ _ _ 20
112 112
*92 9434
•19 2014

-56- If-
5240_.
516 1614
*158 134
9912 100
11212 11212
61 61
1178 117
4734 48
ns 2814
177 1814

•38 39
56 56

*2104 110
*1712 1814
46 46

*4112 4212
44 44
•1314 14

• .06 .20
• .05 .25
.78 .85
5934 10
35 3612
1434 147e
.36 .36
1512 1512
*318 312

5(4.50 .75
5.50 1
*164 17
•1 138
180 160
•1004 102
•10 1014
•1 114
.90 1
*114 112

*178 2
5.35 .50
511.95 114
3278 3278
*2012 2034
5.10 .18

5_ _ _ 25
*50 53
54 54
21/4 212
.99 .99
IAN 1534
1112 1112
1912 1912
29 29
*914 934
5.45 .60
*AO .60
818 818
184 134

5.50 .60
.20 .20

.47 40 nn

*168 170
7734 78
59612 --

-116 1-16
*102 105

4214 4314
*35 - -
*63 63-14
*83 - -
*73 ----
*112 ___
97 -974

*178-- 
__

51 53
*60 6212
*__-- 58
4314 4314
55 574
374 38%
83,2 83,2

5120-
114 1-1-4
*100 10012 5100

4 4
2314 2314
14588 146
51 53
*75 _ _
*218 -21-
*544 56
1078 1078

*1588 16
85 8512

*10812 ___
*57 60
5113 _ 
*__ 3
534 4
61 6212
*4012 43
*92 95
2212 2278

212 213
*14 212
15 15

*11 12
35 35
9612 98
*1012 11
60 6012

47.-l0 .43
'5.25 I
529312 _ _
58 112

*21012 101/4
81 8134
6712 6712
105 105
*7 8
92 92
314 314

*23 2412
.50 .50
5712 1012

98 99
__ 4

'P.__ 20
112 11212
92 92
19 1918

"ie 17-
5240 _ ._
*16 1-614
"138 134
9912 100
11212 113
•60 61
*11 117s
471/4 471
2814 2824
18 181
39 39
57 57

*2104 110
18 18
4534 4534

42 42
*43 44
____ __

5.08 .20
5.05 .25
542.85 .90
97 9%
3412 3612
1458 1434
• .30 .5()

*215 1512
"34 312
5a.50 .75
5.50 1
*16 174

I 114
159 159
510012 102
10 1018
*1 114
5118 138
51'4 112

511 2
*35 .
5a.95 114
32 3212
2012 2034
5.10 .18

5_ _- - 25
550 53
524 514
212 212

cal 138
*1514 16
*11 1112
19 1912
29 29
6 6
.50 .50
5.40 .60
*84 8%
14' 134

5.50 .60
5.17 .25

*a.411 .50

16814 16814
78 78
97 97

*2115 ___
105 1115
4211 43
38 38
6312 64
87 90
74 74
113 113
97 97

5178 ___
52 -53
*60 6212
5 53

4312 4312
*56 59
53734 384
83

*120 __
5114 11-5

10012

5334 4
2314 2314
146 14612
5112 5312
7514 7514

5218 21
*5438 56
97 97

*1538 16
85 8512

*10312 ___
60 -60

*113 _ __
212 212
*34 4
63 63
*4112 43
592 95
*2212 23

212 213
*112 212
515 17
511 12
3412 35
95 967
5104 11
60 60

i...lb .iE
5.25 1

529312 _
*8 -858

521014 1058
81 8134
6712 68

5105 110
8 8

*92 94
338 338

*2212 2334
*45 .50
5712 1012

5298 99
5_ _ _ . 4
*____ 20
11214 11234
*92 94%
*19 2012

-lir: 18-
5240 _
*16 16-14
5158 114
99 9934
113 113
6012 6012
11 117g
471/4 4778
2814 2814
18 1814
39 40
57 57

ez_. __ 110
18 18
4512 451/4

*41 42
*43 44
•1314 14

5.08 .20
*05 .25
.85 .85
10 10
34 3414
1412 1434
5.30 .50
15 1518
3 3

*a.50 .75
5.50 1
1614 164
'l 114
168 16012
*100 102
*10 1012

1 1
1 1
I 'A 1 'X 
134 2
.25 .25
.95 .95
32 32
2014 2012
5.10 .18

*--- 25
•50 52
*512 6
222 Vg

cal 138
151/4 1518
*11 1112
1834 1834

5228 29
5512 6
515 .60
.54 .54
812 91/4
158 134
'5.50 .60
.17 .17

5%1.40 .50

16814 170
*7734 78
9812 9812
116 116

*10214 105'
4312 45
41 42
6312 65
88 90
78 80

*114 120
59612 97
*178  

-53 53
560 6212
*55 58
*41 43
*56 57
*3712 38
 83 ____

*120 __
*114 1-1-5
5100 10012

4 4
*2212 24
14618 14634
93 0512
75 75

*218 21
*5512 56
510 11
51518 16
85 86
109 109
558 60
*113 

_- 
__

5_ --- 3
312 312
60 63
40 40
*92 95
22 23

213 214
*112 212
*15 17
*11 12
35 35
9512 96
*1012 11
60 60

.v.i() Ai
5.29 1

 529?1/4 _ __
8 -8
1014 1012
8012 8112
6712 68
106 106
*7 8
*92 93
31/4 3%

*2234 2334
.50 .50
5713 1012

*298 99
5____ 4
5_ _ 20
1121/4 113
*92 9434
*1918 2012

-174 itili
*240 __
1614 -1614
184 184

*9912 10012
11214 113
*6012 62
*11 1178
471/4 4734
2814 2812
1814 1858
397 397

• 56 57
52_ _ __ 110
17 184
46 46

*41 42
*43 44
*1314 14

5.06 .20
5.05 .25
*a.80 .90
10 10
3314 34
1418 15
5.30 .50
15 1514
*3 314

*a.50 .75
- .50 .50

16 1614
*1 14
159 160
*100 102
10 10
14 14
511/4 112
 *1 'X  I%

*134 2
5.35 .50
.95 .95
324 3212
2014 2014
5.10 .18

•_ _ _ _ 25
5_ _ _ _ 52

5,2 512
2,2 274

*al 138
15 15
1 112 1112
*1834 1912
2812 2812
*512 6
• .40 .60
.55 .55
9 9'4
158 134
• .50 .60
5.17 .25

*a.50 .50

5_-__ 170
7712 7734
9812 9812

*2117- 
-__

10412 105
44 45
*39 
64 -64
90 92
80 80
118 120
97 97

*178 ___
-524 53

5912 60
*55 53
40 43
56 56
3778 388
*83 ------------66

*120 ____
*114 
100 I-110

4 4
23 23
14614 1461/4
9312 5512
*75 ------------20
5218 21
55512 56
*10 11
5154 16
8112 85

510312 
 

_ ------------10
59 59

*113 
_- 

__
'5_ _ __ 3

*312 4
63 6312
*4012 42
592 95
2234 2312

213 215
*112 212
515 17
*11 12
35 35
95 97
*1012 11
5_ ___ 60

i.lb .iE
'5.25 I
9312 9312
58 812
1014 1014

5280 81
68 68

*105 106
*7 8
*92 93
318 34

*2212 2334
.50 .95
*713 1012

98 99
s____ 4
5._  20
11234 1127
*92 9434
19 19

-iii 16-
*240 _ __
16 1-6
*134--
9912 1-00
11214 113
*60 62
*11 117g
4712 48
2812 2812
1834 1834
39 3914
56 56

52__ _ _ 110
17 17
*46 4612

*41 42
44 44
*1314 14

*06 .20
5.5 .20
.80 .80
97 10
311/4 3314
1414 1438
.35 .35
141/4 15
3 31/4

5a.50 .70
*1 112
154 154
*1 14
1594 1694
*100 102
5912 1012
1 174
114 114

*1'4 11/4

2 2
'5.35 .50
5a.90 11/4
33 3312
20 2014
5.10 .18

5- - - - 25
5_ _ __ 52

578 5,2
258 24
.90 1
15 16
11 1112
1812 1912
2812 2834
*512 6
5.40 .60
5.30 .50
9 938
IN 2
.60 .60
5.17 .25
50.40 .50

16912 170
7712 7712
97 97
____ ____
_ _ _ _ 

- 
_ _ _

44 45
 _---

--------936 
92 94
--------265
124 124
98 98
____ 

- 
_ _ -

524 53
--------60
--------------Do
--------440
____ 

----3634 3634

____ __
11312 I-1-4
____ ____

--------1,120
23 2312
14512 14612
53 5312

____ 
-- 

__
56 56
____ ____
--------100 
85 85

60 06 
_ 

___ ____
--------50
*312 4
6312 64
42 42
95 95
--------874

21434 215
2 2

--------100
____ 

_- 
__

35 35
95 95

60 -60

____ ____
--------15 
8 8
1014 1038
81 81
6712 68

5106- -
sli 1-012

--_- ____
 --------353 
2234 2234
.75 .85
91/4 1014

98 98
____ ___.

11234 11-27-8
---- - -
____ __ -

-iii- ;fii-
____ ...--
____ . _ __
-- -- -

-10012 16612
11212 11212
60 60
___ 

- 
- - -

4712 4734
2812 2812
1812 1812
--------630
56 56
_ _ _ _
1712 174
46 464

__-- _---
____ _---
___ __ __

5.16 .20  
5.05 .10  
5.85 .90
1014 1034
3112 32
1438 1478
5.30 .40
15 151/4
31/4 31/4
5.50 .70  
5.50 I
1512 15,2
*1 14  
15912 160
*100 102  
1014 1034
1 1

•1 112
*118 114

•134 2
5.35 .50
.95 .95

23218 33
2018 2014
__ __ 

- 
___

5. - _ - 25
____ 52  
51/4 512
2% 2%
51 138
1612 1612
114 1114
1912 21
29 3012
*514 534
.50 .55
5.52 .55
81/4 81/4
2 2,8
'5.50 .60
5.17 .25
____

157
302
102
34
60

3.012
107

523

120
166

___ __ _
610

75
950

__ __
48
10

145
1,192
1,365

____ __
70
40

 
388

90
____ __
 

165
865
105
20

602
100

___  
265

2,018
30
177

 
____  

111
100
365
220
25

1,580
___  

105
8,685
110

50 

1,361
10
125

_
_ -1-,214
____ _

15
25

679
379
90

___ - - _
794

• 355
3,921

1.170
___  

630
140

5
70 

1.450
1,840
1,570
1,598
500
895
435

50
175

1,215

360
545
78
50

100
10
500
515

1.955
__  

395
935
293
435
65

1,185
610
25
600
200

2,900
9.190
1,169
120

Railroads
Boston & Albany 100
Boston Elevated 100
Do prat 100
Do let pref 100
Do 2d preferred 100

Boston & Maine  . 100
Do pref 100
 Do series A let pref_100
Do series B 1st pref 100
 Do series C let pref 100
Do series D let pref 100
Prior preferred 

Boston &Providence 100
East Mass Street By Co_100
Do let pref 100

prat B 100
Do adjustment 100

Maine Central 100
NY N H & Hartford 100
Northern New Hampshire_100

Norwich & Worcester prat _100
Old Colony 100
Vermont & Massachusetts.100

Miscellaneous
Amer Pneumatic Service_ _ _25
Do pref  50

Amer Telephone di Teleg-100
Amoskeag Mfg No par
 Do pref No par
Art Metal Construe, Inc__ 10
Alias Plywood t 0 
Arlen, Tack Corp No par
Ber.con Oil Co corn T C 
Bigelow-Hartf Carpet_No par
Walton Cons Gas pref 63§%100
Dominion Stores, Ltd__No par
Do pref A 100

East Boston Land  10
Eastern Manufacturing  5
Eastern SS Lines, Inc  25
Do pref  No par
1st pref 100

Economy Grocery Stores 

Edison Electric Illum 100
Elder Mfg Co (v t c)  10
Galveston-Houston Elec 100
General Pub Ser Corp cow-
Gilchrist Co No par
Gldette Safety Razor-NO par
Greenfield Tap &Die  25
Hood Rubber No par
Internat Cement Corp_No par
International Products-No pa
Do pref 100

 Kidder, Peab Amp A pref_1(10
Libby, McNeill & Libby_ 10
Loew's Theatres  25
Massachusetts Gas Coe__.100
Do pref 100

Mergenthaler LInotype_No par
Mexican Investment. Inc  10
Miss Illy Pow atpd pref 100

 National Leather  10
Nelson (Herman) Corp  5
New Eng Oil Ref Co tr Ufa-
Do pref (tr WO 100

New England Pub Sery prior pf
New Eng South Mills__No par
Do pref 100

New Engl'd Telep & Teleg.100
No Amer Util 1st pf full paid-

let pref 25% paid 
Orpheum Circuit, Inc  1
Pacific Mills 100
Plant (Thos (3), let pref.- _100
Reece Button Hole  10
Reece Folding Machine__. 10
Swed-Amer 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, new eh No par
Walth Watch ell B com_No par
Do pref trust ctfs 100
Do prior pref 100

Walworth Company  20
Warren Bros  50

Do let pref  50
Do 2d pref  50

Will & Baumer Candle cora__
Mlulua

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  1
Do pref  1

Isle Royale Copper  25
Keweenaw 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

Maiming Mines  5
North Butte Mining  15
011bway Mining  25
Old Dominion Co  25
P'd Cr'k Pocahontas CoNo par
Quincy 25
St Mary's Mineral Land_ _ _ 25
Seneca Mining 
Shannon 10
Superior & Boston Copper- -10
Utah-Apex Mining  5
Utah Metal & Tunnel  1
Victoria  25
Winona  25
illnranrInt _ __ _ 29

1
159 Jan 9
7718 Apr 14
89 Feb 27
11518 Jan 16
9812 Jan 9
35 Mar 30
32 Apr 14
59 Apr 16
84 Apr 15,
74 Apr 151
105 Jan 29
94 Apr 16

217512 Mar 19
51 Apr 22
5912 Apr29
57 Apr 14
40 Apr 29
50 Feb 10
3178 Mar 30
81 Apr 8

120 Apr 22;
111 Jan 6'
9934 Mar 12;

1
314 Mar 29
2113 Mar 3
141 Mar301
50 Apr 20
7312 Jan 27
20 Jan 16
521.2 Apr 14
97  Apr 27
1518 Mar 25
8412 Apr 30
10512 Jan 25
58 Apr 6
104 Jan 5
2 Mar 31
312 Mar 8
57 Apr 15
3834 Apr 15
9s Apr 22
20 Mar 31

2207 Jan 15,
I Mar 16'

ls Apr 26
1134 Apr 12
3414 Apr 20
881:Mar 30
1012 Jan 12
58 Apr 16
6612 Jan 7
.10 Jan 21
50 Mar 31
293 Apr 15
7 Mar 24.
1014 Apr 22
80 Apr 201
65 Jan 8

t105 Jan 24
734 Apr 221
89 Apr 91
31s Apr 29

1512 Jan 91
.20 Jan 21
8 Feb 251

98 Mar 2
4 Mar 15
20 Mar 251
1107k Apr 11
89 Feb 15
18 Feb 11
2912 Apr 13;
30 Apr24
40 Mar 251
15 Feb 81
11/4 Jan 19;

99 Feb 61
111 Apr 211
54 Mar 312
7 Jan 5
47 Mar 31
28 Jan 2
17 Jan 6
29 Jan 18
52 Jan 23
102 Jan 29
1634 Apr 22
44 Mar 25

39 Apr 15
42 Apr 16
1334 Apr 17

.05 Mar 15

.10 Feb 2

.25 Mar 27
912 Apr 14
3112 Apr 29
131/4 mar al
.30 Mar I
15 Apr 15
3 Apr 22

.50 Jan 4

.50 Feb 25
14 Mar 29
.80 Mar 27
141 Mar 29
9912 Jan 4,
10 Apr 151
.50 Jan 21
.90 Mar 10.
1 Feb 1

134 Jan 26
.25 Mar 16
.90 Apr 8
30 Mar 30
19 Mar 3
.05 Jan 30
24 Apr 20
50 Jan 4
518 Apr 24
2 Apr 13

.50 Jan 4
1434 Apr 1
101/4 Mar 29
1858 Apr 20
228 Apr 16
514 AIR 1

.45 Apr 23

.35 Apr 21
8 Jan 6

.50 Jan 8

.43 Mar 2

.15 Jan 23
AO Feb 1

175 Feb 13
8214 Jan 11
102 Mar 20
122 Jan 7
112 Jan 2
4814 Jan 7
4712 Jan 6
66 Feb 4
95 Feb20
85 Feb 20
124 Apr 30
9812 Jan 4
182 Jan 29
61 Jan 6
71 Jan 2
69 Jan 13
4914 Jan 29
60 Feb 3
4514 Jan 4
88 Jae 6

124 Mar 18
120 Jan 29
10314 Feb 4

5 Jan 7
24 Jan 29
15034 Feb15
71 Jan 2
78 Feb 23
2112 Jan 23
6334 Jan 19
1714 Jan 2
2012 Jan 14
9812 Jan 2
109 Apr 28
6812 Feb 1
112 Jan 26
312 Jan 21
412 Jan 19
8812 Jan 22
45 Jan 6
994 Jan 9
26 Feb 5

250 Feb 11
212 Jan 8

251/ Feb 251
17 Jan 22
4058 Jan 12
11313 Feb 6
12% Feb 11
6834 Feb • 4
6814 Feb 9
.25 Mar 24
.55 Jan 5
9514 Jan 9
934 Feb 1
1214 Jan 18
864 Feb 26
7018 Feb 20

:106 Jan 28
1034 Jan 7
98 Jan 4
412 Jan 5
2814 Feb 19
.95 Apr 29
1012 Jan 6

100 Jan 6
8 Feb 18
28 Jan 29
11838 Feb 17
96 Feb 25
27 Feb 25
30 Jan 14
55 Jan 2.
681/4 Jan 12
17 Jan 12
184 Apr 28

106 Feb 19
117 Feb 20
70 Jau 4
151/4 Feb 11
5234 Feb 20
2812 Jan 25
20 Feb 11
40 Feb 5
59 Feb 10
11012 Apr 13
23 Jan 27
504 Feb 18

4214 Mar 11
47 Feb 10
1718 Jan 2

.20 Feb 1

.10 Feb 2

.90 Jan 4
1234 Jan 2
5584 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

175 Feb 8
10212 Jan 20
1314 Feb 10
114 Apr 28
11/4 Jan 4
212 Mar 15

238 Feb 20
.70 Feb 13
11/4 Jan 5
37 Feb 10
2114 Feb 13
.10 Jan 7
25 Feb 4
72 Feb 11
77  Jan 27
334 Jan 9
1 Apr 29

1972 Feb 10
15 Jan 2
2373 Feb 25
3812 Feb 10
958 Jan 4

.80 Jan 5
Pis Mar
1134 Feb

21314 Mar 13
.75 Feb 23
.25 Feb
AR MA! S2

156 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
3512 Apr
96 Dec
167 Feb
26 Sept
60 July
51 Aug
35 Sept
23 May
28 Mar
70 Feb

100 Jan
96 Jan
87 Feb

212 Mar
1612 Mar
13038 Jan
6111 May
7014 May
14 Jan
464 Aug
912 Aug

974 Nov
103 Jan
2814 Jan
99 June
112 Apr
3 July
42 Max
35 Jan
89 Jan
18 Aug

200 Jan
2 Dee
17 Oct
____ __

- -3238 Aug 
5712 Jan
11 May
52 May
524 Jac
.os Dec
.10 Dec
8212 Jan
614 Apr
1114 Aug
68 Feb
6312 Jan
167 Jan
74 Sept
8712 Jan
334 Dec

1138 Dec
.10 Dec
534 Apr

---------------
27 DecD 
20 Dec
99 Apr
90 Sept
20 May
214 Oct
50 Dec
32 Aug
1514 Aug
11/4 Nov
9914 Dec
10914 Apr
4512 Apr
3 Oct
4034 July
2812 Jan
1412 Aug
5 Jan
171/4 Jan
65 Jan
1634 June
37 Jan

3758 Jan
4012 Jan
11 Mar

.05 Dec

.10 Mar

.50 Dec
91/4 Mar
2814 July
1238 June
.20 May
18 Dec
8 June

.04 Jan

.50 Juns
1512 July
1 Dec

121 Mar
9414 May
978 Apr

.50 June
1 Apr
1 Dec

.95 Sept

.40 May

.50 Nov
2512 June
18 Mar
.10 July
25 Apr
40 June
438 July

.89 June

.15 Nov
1634 Dec
101/4 June
19 Apr
2812 Apr
714 Nov

.50 May
1 .70, May
5 37a Jan

.40 July

.22 Nov
9 .10 Dec

As

16434 Jan
86 Jan
10414 Dee
130 Dec
110 Dec
4912 Dec
6 Dee
65 Dec
8712 Dec
794 Dee
118 Dec
99 Nov
180 May
6212 Nov
73 Dec
70 Dec
50 Dee
56 Dec
4634 Dec
90 Des

125 Oil
113 Oct
101 Dec

5 Dec
244 Dec
145 Dec
87 AIM
8634 Au
16 Aug
6712 Dec
21 Dec

1412 00
10814 Ani
74 041
100 Dec
61/4 &pi
634 Jar
8978 Dec
464 001
100 Jul]
2312 Sep,

213 Maj
534 Oa
38 Jaz
___ _ _

-43 July
11512 Da
1512 JUII1
72 00
80 00
2 Jai
1012 Jai
9512 Nos
91/4 Jai
1378 Jai
85 De
70 Oa
197 Oa
161/4 Jai
964 Nol
634 331
17 De
2 Jam
12 8e9,

. 
  11 Pal

55 Jai
12218 Nol
100 Mal
28 Ma
821/4 Job
8112 Jai
75 Oa
18 Ap
21/4 Jai

101 De
120 Fel
734 Do
712 JAI
59 No,
29 Oe
1934 Jai
34 De
67 De
105 De
271/4 Jul;
5012 Jut

4312 Jul;
48 De
217a De

.25 Ja

.25 Ja
3 Ja
1538 Fe
6014 Oc
187a Ja
.90 Au
33 Ja
61/4 Ja
138 Ja
134 Fe
23 Ja
312 Fe

165 De
10012 De
2018 Ja
143=
3 Ja
N la

244 Ja
114 la
3 Ja
41 3a
25 Ja
.85 Fe
31 AU
65 Au
634 Ja
378 No
11/4 Ja
27 Ja
1878 Bet
3948 js
48 Ja
11 Na
112 38
2 J8

13544 Jo
.98 J8
114 Js

.48 Is
.1.6 •

• Bid and faked price* no sales on this day. 5 Rx-right.. I 1Si-dividend sod lights. a ex-cllvIdead I Ex-.took dividend a Assesemen• paid. t New stock,
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Apr. 24 to Apr. 30, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Priem.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 55.. _1960 10035 10035 $1,000 9734 Mar 10034 Apr
Amon Elec Co 530 w 11946 9534 9534 2,000 9534 Apr 9534 Apr
Atl 0 & WI SS L 55 _ _1959 71 70 71 15,000 67 Mar 74 Feb
Brown Co ser A 631s w I '46  9634 9634 5,000 9634 Apr 97 Mar
Chic Jct Ry & US Y 58240 wog loom 13,000 99 Jan 101 Mar
Duke-Price Pw Co 6s w no loo 10035 15,000 100 Apr 10035 Apr
E Mass St RR 435s SerA'48 6234 6234 5,000 62 Mar 65 Jan
58 ger B 1948 6834 67 684 12,450 65 Mar 70 Jan

Fla Public Service 6s 1955  98 98 5,000 98 API* 98 Apr
Hood Rubber 7s 1937 10554 105 10535 15,000 10434 Jan 10534 Apr
Ilseder Butte 78w L_1948  9435 94% 8,000 9436 Apr 9431 Apr
Int Pow See Corp 7s_ _1936  9934 9954 5,000 9934 Mar 100 Feb
Kendall Mills Inc 6%81944  99 99 2,000 99 Mar 99 Mar
Mass Gas 4315  1929  99 99 2,000 9834 Jan 9975 Apr

43111 1931  9734 9731 8,000 96 Jan 9834 Apr
5355 1946  102 102 3,000 9934 Feb 10534 Apr

Miss River Power 5s_ _1951  9954 100 9,000 99 Mar 10031 Jan
New Engl Tel & Tel Eu 1932  10134 10135 5,000 10034 Feb 10135 Apr
Swift & Co 53 1944  10035 10034 11,000 9934 Jan 101 Mar
Western Tel ,u Tai sa _1032 Mote 10031 3.000 9814 Mar 10134 Jan

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Apr. 24 to Apr. 30, both inclusive,
compiled from official sales lists:

Stocks-. Par.

Friday
Last
Sale
Price.

Wars Range
of Priem

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Adams Royalty Co, corn_ •
All America Radio cl A_5  
Amer Pub Serv, pref_ _ _100
American Shipbuilding _100

Preferred 100 
Amer States necur Corp A •

Class B •
Warrants 

Armour & Co (Del), pf _100
Armour & Co, pref . _ _ _100
Common el A v t c_ _ _25
Common cl It v t a.. _ _25  

Armour Leather 15  
Mimic Invest't Co, corn- •  
Auburn Auto Co, com__25
Balaban & Katz v t c_..25
Beaver Board v t c B_ •  

Preferred certificates_100  
Bendix Corp class A_ _ _ _10
Borg & Beck, corn 10
Bunte Bros 10 
Cent Ill Pub Serv, pref_- _ •
Cent Ind Power, pref--100  
Cent Pub Serv (Del), corn..
Central SW. 7% pref _ _ •

Prior lien preferred 
Warrants 

Chic City & Con Ry, pref_ •
Chicago Fuse Mfg Co_ •  
Chic N S & MIlw, com_100  

Prior lien preferred-100
Commonwealth Edison_100
Consumers Co new 5

Preferred 100  
Continental Motors •
Crane Co 25

Preferred 100  
Crown (Wm) Pap 1st pfd..•
Cudahy Packing Co__ _100  
Cuneo Press A 50  
Decker (Alf) & Cohn, Inc_.  
Deere & Co pre: 10(  
El Household Utll CorP_1(
Elec Research Lab •
Evans & Co, Inc, cl A_ _ _5
Fair Co (The) , •  
Fitz Simons & Con D & D_  
Foote Bros(G&M) pref_10(  
Gossard CO (H W) •  
Great Lakes D & D. _100
Greif Bros CooP'ge A com •
Hammerhill Paper Co_ _10  
Hart,Schaffner & Marx 100
Hupp Motor 10  
Illinois Brick 25
Illinois Nor Utilities pf _100
Jaeger Machine Co com_ _ •
Kellogg Switchboard_ _ _25  
Ky Hydro-Elec pfd_ _100  
Ky Utilities Co pref 50  
Kraft Cheese Co 25
Kup'heimer & Co(B) Inc_5  
La Salle Ext Univ (111)_ _10
Libby, McN&Libby, new 10
Lindsay Light__  10  
McQuay-Norris M fg •  
Middle West Utilities_ _ •

Preferred 100
Prior lien preferred _100  
Rights 

Midland steel Products_ •  
Midland CBI prior lien_100
Morgan Lithograph Co_ _ •
Nat Carbon pref, new_100  
Nat Elec Power A w I_ •  
National Leather 10
National Standard com_ _ •
No Amer Car Corp corn- - •
Nor West Util pr in pref100  
7% preferred 100 

Omnibus prat A w L _ _ 100  
Voting trust etfii w I a_ _ "

Penn Gas & Elec w I •  
Pick Barth & Co pref A_ •  
Pines Winterfront A_ _5 
Pub Eery of Nor Ill •
Pub Serv of Nor III_ _ _100

Preferred 100  
7% preferred 100  

Quaker Oats Co •  
Preferred 100

Real Silk Hosiery Mills_10
Reo Motor 10
Ryan Car Co (The)_ _25 _ _25
So Colo Pr Elec A com _25  
South w Gas&E17% pf _100  
Sprague-Sells Corn el A 30  
Stewart-Warner Speedom•
Swift & Company 100
Swift International 15
Tenn Prod Corn com •

29

96
71

234
134
34

92
82
1534

5434
67

2634
30

89

1231
93
97
16
334

100
13934
631

11
55

9735

18
11
293.1

135
3934

114

4531
91
2631

6535

934
8

10931
10434

134

9834
5,534

234
2734
27

1454

129
129

10531
4034
2031
1331

75
112
1574
1134

2834 30
9 9
96 96
71 7135
103 103
234 231
134 136
35 34

92 93
80 88
1535 19
7 834
335 4

3535 3534
49 5531
6635 7034
435 434
36 36
2635 28
29 3134
1434 1435
8835 89
89 8934
12 1234
9235 95
9635 9734
16 1634
3.31 334

3135 3334
4435 4435
9935 100
139 13934
631 7
77 7835
11 11
55 55
11534 11534
9735 9735
80 83
47 4734
30 30
108 108
1734 1834
1035 11
26 2934
29 30
28 28
80 85
34 34
13435 140
3734 40
32 32
114 114
2134 22
44 4535
91 91
2534 2634
3135 32
9374 94
50 50
63 6634
35 35
935 10
8 831
2 2
1635 1631
10931 113
104 10431
114 11434
134 234

44 4434
9834 9834
5334 5634
126 126
2035 2134
235 335
27 2735
27 2835
93 9535
94 95
93 93
1435 16
1974 20
20 20
4235 44
129 130
12834 129
101 10135
Ho% 11535
135 138
10534 10734
3634 4234
2034 2034
1334 1335
24 24
95 96
30 30
75 7834
112 114
1534 1674
1134 1134

4,461
300
131
85
20

3.150
1,750
6,200
290

2,465
11,755
3,125
340
100

24,450
4,500
100
20

3,150
1,900

12
160
162

4,115
955
270
580
200
125
60
72

915
510
340
25
510
28
50
60
230
100
10
440

2,180
410
565
10
100
30
765
450
100
85
700

1,125
20
350
90
22
41
561
50

650
1,023
100
280

3,820
695
400

27,000
75
475

1,450
100
375
215
425

1,055
20
150
25
530
100
50
925
60
185
130
25
470
640

6,810
950
120
90
160
40

9,850
1,495
4,585

25

2735 Jan
9 Apr
94 Mar
71 Apr
103 Apr
235 Mar
1 Mar
34 Mar

92 Apr
80 Apr
1535 Apr
7 Apr
335 Apr

3535 Apr
4034 Mar
64 Mar
334 Jan
32 Mar
2634 Mar
28 Jan
14 Apr
8735 Jan
8834 Mar
12 Apr
8935 Mar
9534 Mar
1034 Jan
335 Apr
3034 Mar
43 Apr
9934 Jan
13734 Apr
534 Jan
73 Mar
1031 Mar
5034 Apr
11335 Mar
9735 Mar
80 Apr
47 Jan
28 Jan
106 Feb
1634 Mar
1034 Apr
2534 Mar
2734 Mar
26 Jan
80 Apr
3134 Mar
122 Mar
3731 Apr
32 Jan
112 Apr
19 Mar
37 Jan
9034 Feb
25 Mar
31 Mar
9134 Apr
49 Mar
60 Apr
2934 Jan
9 Mar
734 Mar
2 Jan
16 Mar
109 Mar
9735 Jan
10634 Jan

134 Apr
41 Mar
98 Mar
5234 Mar
125 Feb
1935 Mar
234 Apr

2634 Apr
26 Mar
93 Jan
93 Apr
91 Apr
1434 Mar
1934 Mar
1934 Mar
3336 Mar
12831 Apr
12854 Apr
10034 Jan
112 Jan
128 Jan
105 Feb
3634 Apr
1931 Mar
1231 Mar
22 Apr
93 Apr
30 Mar
7135 Mar
110 Apr
1434 Apr
1134 Apr

3734 Feb
1935 Jan
98 Mar
9535 Jan
10334 Apr
834 Feb
534 Feb
35 Feb

98 Mar
9275 Mar
2534 Feb
17 Feb
635 Feb
3735 mar
7235 Mar
73 Mar
474 Apr
40 Feb
3176 Jan
3435 Feb
1635 Jan
91 Jan
93 Jan
1234 Apr
95 Apr
100 Feb
2234 Feb
7 Jan
35 Jan
6135 Feb
101 Mar
144 Jan
1034 Feb
93 Feb
1334 Jan
60 Jan
11734 Jan
10035 Jan
9535 Jan
50 Feb
31 Feb
10935 Feb
25 Jan
3235 Jan
3034 Feb
3335 Jan
3035 Feb
85 Apr
39 Jan
171 Jan
4034 Feb
3235 Feb
125 Jan
2834 Jan
4535 Apr
92 Mar
2934 Feb
38 Jan
95 Jan
51 Mar
9034 Jan
35 Feb
1434 Jan
10 Feb
33.4 Feb
1931 Feb

13434 Jan
11135 Feb
12334 Feb
236 Apr

4934 Feb
100 Jan
65 Feb
128 Apr
26 Jan
431 Jan
2775 Apr
32 Jan
99 Jan
96 Mar
98 Feb
2134 Feb
24 Feb
2231 Feb
5931 Jan
137 Jan
13135 Mar
103 Apr
11636 Mar
138 Apr
10734 Apr
5814 Jan
2534 Jan
16 Jan
2531 Jan
98 Mar
3035 Mar
93 Jan
117 Feb
2234 Jan
1534 Mar

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Baia
for
Week.

Shares

Range Since Jan. 1.

Low. High.

Thompson (J It) 25  43 4435 390 42 Apr 48 Feb
Union Carbide & Carbon.* 82 8135 83 1,240 7234 Jan 8634 MarUnited Biscuit class A _ _ _• 45 4434 4535 1.450 38 Mar 5835 Jan
United Iron Works v t c_50  1 1 400 % Mar 2 Mar
Un Light dr Pow A w I new.  1434 1434 100 1331 Apr 26 Feb
B w I new •  15 24 370 15 Apr 31 Mar
Preferred CIA w 1 a_._*  85 87 525 8134 Mar 92 Mar
Preferred cl B w I a__ 5

United Paper Board-100 
4554 45% 4535

25 26
1,825
420

4254 Apr
22 Mar it' ? Mar

Feb
a

U S Gytmum 20 139% 13934 143 600 125 Mar 1 
m

Preferred  100 114 114 36 11334 Apr 117 Mar
Unto Theatres Cone cl A..5 3 3 3 25 3 Apr 7 Jan
Vesta Battery Corp 10 1234 13 280 11;4 Mar 25 Jan
Wahl Co • 10 934 10 470 9 Jan 1435 Feb
Ward(Montgomery)&Co 10 62% 6334 75 5871 Mar 8131 Jan

Class A • Ill 10835 111 1,000 10835 Apr 11234 Mar
Williams 011 0 Mat com..• 1935 19 20 1,200 1654 Jan 2331 Feb
Wolff Mfg Corti •  8 831 75 734 Apr 1034 Feb
Wolverine Portland Cem 10  635 631 100 53.4 Feb 935 Jan
Wrigley Jr •  5134 5135 180 49 Apr 5535 Jan
Yates Machines part pfd ..• 2731 27 2835 1.095 26 Mar 32 Feb
YellowTr&Coach Mfgli 10  2454 2635 275 2335 Mar 33 Feb

Preferred  100  94 9534 26 91 Apr 96 Jan
Yellow Cab Co Inc (Chic) • 45 45 46 705 4234 Mar 5034 Feb

Bonds-
Chicago City Ity 5s.. _ _1927 7134 7134 7234 21,000 '67 Mar 7936 Jan
Chic City & Con Rye 513'27  49 49 22,000 4734 Mar 5634 Jan
Chicago Railways 5s_ _1927  72 7235 5,000 67 Apr 82 Jan
55, Series A 1927 4974 4935 4971 10,000 45 Mar 5631 Jan
45, Series B 1927  33 33 19,000 30 Mar 40 Jan

Commonw Edison 55_1943  10135 10231 2.000 10035 Mar 10234 Feb
liat 55 1953 10154 10154 10134 5,000 10035 Mar 10135 Apr

HousG G Cos f g 6%81931 9734 9734 98 40,000 9534 Apr 99 Feb
Peoples G. L. & C-
Chic G L & C 1st 55_1937  10134 10134 8.000 10154 Apr 10131 Apr

*No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Apr. 24 to Apr. 30, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale pref _ _ _100 9934 9935 99% 16 99 Apr

t
%
g
a
t
t
a
t
4
:
1
5
5
2
t
i
l
t
i
g
t
i
t
i
s
t
i
r
i
U
t
n
g
2
5
t
5
g
t
a
5
 
5
t
1
r
,
a
5
a
a
N
g
rsti 

t
a
s
t
a
a
a
a
%
a
2
d
c
,
4
4
4
c,4

d
 

4
1
1
 

=
x
;
x
x
x
 
=
=
 

.
.
0
.
.
0
7
,
V
O
.
W
.
M
O
D
W
1
-
0
.
5
0
0
M
u
Z
W
V
W
N
.
.
.
4
N
N
O
W
M
V
.
M
N
M
M
M
 

N
N
Q
O
N
W
M
=
.
0

0
t
.-
N

.Q.̂
.
0
.
.
W
0
 

e
t
c
 

N
 

V
N
M
.
.
c
.
l
e
.
.
0
m
c
c
A
o
i
N
p
.
c
a
N
 
0
0
•
0
0
0
1
s
O
N
C
,-
.
*
.
N
.
0
 

0
.
0
.
0
0
0
4
C
.
0
0
5
0
1
0
.
0
0
0
.
N
.
C
.

1-. 
N
 

Arundel Corp new stock_ • 3254 3234 33 1,022 2834 Mar
Baltimore Brick loci  10 10 28 10 Apr
Balt Electric pref 50  46 46 10 45 Jan
Baltimore Trust Co__ _50 136 135 136 163 130 Apr
Baltimore Tube, prat _100 4031 4034 20 4034 Apr
Blumberg Bros pref._ _100  1 1 26 1 Apr
Central Fire Ins 10  26% 2634 5 2631 Jan
Cent Teresa Sug pref_ _10  80 .82 210 .80 Feb
Chas& Po Tel of Balt pf100 11335 11274 11335 19 11034 Jan
Commercial Credit •  2935 3031 759 2935 Apr

Preferred  25 24 24 2435 150 24 Apr
Preferred B 25  2435 2534 161 2434 Apr
Rights 6% pref 100  9334 9331 50 93 Apr

Con.sol Gas E L & Pow_ •  50 5035 238 45 Jan
6% preferred 100  103 103 3 102 Jan
634 % preferred 100 110 110 110 25 10834 Jan
7% preferred 100 112 11134 112 95 109 Mar
8% preferred 100  126 12635 28 124 Jan

Consolidation Coal- _ _100 38 37 38 681 36 Mar
Delion Tire dr Rubber___ 534 534 576 550 534 AprEastern Rolling NI new stk.  3235 34 368 3035 Apr
Fidelity & Deposit 50 119 118 119 175 11735 Mar
Fidelity Trust 100 ______ 138 138 72 138 Apr
Finance Co of Amer_ _ _ _25 ______ 10 10 80 10 Apr
Finance Service, Class A 10  20 2031 17 20 Mar

Class B 10  20 20 11 20 Apr
Guaranty Co of Maryl'd_ _ • 12 12 8 12 Mar
Hare & Chase, pref. _ _ _100 91 91 10 90 Mar
Houston 011 pref tr ctfs_100 84 84 5 81 Mar
Manufacturers Finance_25 5636 5631 58 109 5634 Apr

First preferred 25  2136 2131 132 2035 Apr
Second preferred 25 23 23 2334 244 2135 Apr
Trust preferred 25 2035 2031 2034 54 20 Mar

Maryland Casualty Co_ _25  97 97 60 96 Mar
Mereh & Miners, new_ _ • 45 45 4574 147 42 Apr
Monon Vali Trac, pref _25 2035 20 2135 46 20 Apr
Mortgage & Accept. corn..  13 13 56 13 Apr
Mt V-Woodberry Mills-
Preferred v t r 100  72 72 11 72 Apr

New Amsterdam Cas Co 10 50 50 5034 460 49 Mar
Northern Central 50  80% 8034 34 7834 Jan
Penna Water & Power_100  142 146 38 142 Apr
Real Estate Trust 100  105 105 50 105 Apr
Silica Gel Corporation__ •  1834 1934 615 12 Jan
Standard Gas Equip't _ _100  9831 99 75 9834 Apr
United Sty dc Electric__ _50 18% 1835 1834 185 17 Jan
U S Fidelity & Guar_ _ . _50 196 195 196 118 187 Mar
Wash Bait & Annan_ _ _50  8 9 50 8 Mar
Preferred 50 23 23 23 391 2235 Mar

West Md Dairy, Inc, pt _So 5231 5234 5235 37 2231 Mar

Bonds-
Bernheimer-Leader 70_1943  101 101% 84,500 100 Mar
Carolina Central 4s_..1949  8235 8234 1,000 8235 Apr
Ch & Po Tel of Va 1st 55'43  10031 10034 1,000 9935 Apr
Commercial Credit 65_1934  9935 9931 1,500 9934 MaConsolidated Gas 5s_ _1939  10235 10231 1,000 10034 Apr
General 4355 1954  9535 9535 3,000 9475 Jan

Consol G,E L&P 4%8.1935  98 9831 4,000 9535 Feb
534% notes set E_1952  10531 10534 1,000 10431 JanConsol Coal ref 4358_1934  9235 9235 1.000 9235 Apr

Fair de Clarks Trac 58_1938  9234 9275 13,000 9031 Feb
Houston 0116 %a 1935  9934 9934 1.000 9934 Apr
Md Electric By 6345_1952  9534 9634 5,000 9134 Apr
Sparrows Point 43-Is   82 82 2,000 8131 Apr
Stand Gas Equip 1st 651929  10034 1003.4 1,000 10034 MarUnited Sty & E 4s__1949 7034 71 14,000 69 Mar
Income 4s 1949 50 4934 50 12,000 48 Mar
Funding 5s 1936  71 7131 1,300 6734 Jan6% notes 1927  9834 98% 10,000 9731 Jan
65. when issued_ _ _1949 9474 9435 9471 11.000 9131 Jan
• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Apr. 24 to Apr. 30, both
inclusive, compiled from official safes lists:

Stocks-Par.

Friday
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alliance Insurance 10  4935 4931 5 36 Jan 59 Jan
Amer Elec Pow Co pref _100 11134 11134 111% 134 102% Jan 111% Apr
American Stores • 6634 6434 6635 3,790 60 Mar 9435 Jan
Baldwin Locomotive.. _100  105% 106% 50 0935 Apr 106% Apr
Bell Tel Co of Penn, prat- 112 111% 112 154 109% Mar 112 Jan
But & Susq Corp pf v t c100  43 43 15 43 Apr 53 Jan
Cambria Iron 50  39 39 50 3834 Jan 40 Mar
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Stocks (Concluded) Per,

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Rims Jan, 1.

Low. High.

Congoleum Co Inc 
Cense! Traction of N J..100  
East Shore G & E 8% p1.25
Elsenlohr (Otto) 100  
Electric Storage Batt'y _100  
General Asphalt 100  
Giant Portland Cement_50  
Insurance Co of N A_ _ _10
Keystone Tel pref 50 
Keystone Watch Case- --•
Lake Superior Corp _100  
Lehigh Navigation 50
Lehigh Valley 60  
Lehigh Vali Transit pref _50  
Lit Brothers 10
Man Rabbet* 10  
Penn Cent Lt & Pr cum pf •
Pennsylvania RR 50 
Penns Salt Mfg 50
PhIla Co (Pitts) 50  

Preferred (5%) 50  
Fret (cumul 8%) 50  

PhIla Elm of Pa 25
Power receipts 

Phila. Rapid Transit_ ...50
Phila & Rdg Coal & Ir_ •  
Phila Traction 50
PM la dr Western 50  

Preferred  50  
Scott Paper Co, pref._ .100
Tono-Belmont Devel_ _ _1  
Tonopah Mining 1  
Union Traction 50  
United Gas Impt 50
US Dairy Prod "A" •  

Class "B" •  
Victor Talking Mach_ _1  
West Jersey de Seashore_50  
Westmoreland Coal new.50  

Bonds-

Amer Gas & Elec 55_2007
me° & Peoples tr ate 4s '45
Inter-State Rys coll 4s 1943
Keystone Telep 1st 55_1935  
Lehigh Cdr Nay cense 45'54  
Lehigh Val gen cons 45_2003  
Lehigh Val Coal 1st 581933  
Penns RR cons 48_ _ _ _1943  
75. _  1930

Peoples Pass tr ctfs 43_1943  
Phil Balt & Wash 1st 45.'43  
Phlia Co cons & coil tr 58

unstpd sk fd dr red_ _1951  
Phil& Elec 1st 5 f 45. _ _1966  
 1960

1st 65 1966
534s 1947
5345 1953  
5345 1972

Vnrk RAIlwavn 1st 8s1937

•

25 34

5231

70

108 34

2631

72 34

77

4674

5454

.59

984

9934

.

9334
61
55

10734

10231
10354
10731

102
95;4

164 1634
30 30
254 2534
132% 13234
774 774
644 6734
34 34
514 5254
25 25
69 70
254 24

10894 11231
82 34 8234
484 484
2534 264
334 331
72 34 7294
5131 5234
7474 80
724 7434
38 38
4834 49
453/ 4831
431 5
53 5531
4131 42
5834 59
13 1334
35 34 36
9831 9834
231 3
534 534
3934 3931
92 34 102
3634 3631
18 1831
80 80
44 44
49 50

93 94
60 34 614
.55 55
9134 92
98 34 99
8434 8494
101 1014
984 984
10734 1074
64 64
93 34 93 34

10334 10334
874 87 34
1024 10231
103 10334
10731 10754
10734 1074
102 10231
0514 9514

50
400
50
50
182
585
5

2,004
50
387
950

5,285
100
100
750
395
520

19,307
454
716
35
220

43,678
2,061
473
220
436
309
120
10

745
940
990

30,723
100
245
25
19
70

19,500
13,500
1.000
7.000

27,000
1,000
9,000
1,000
1,000
2,000
1,000

1,000
1,000
8,000
52,000
4,000
3.000
13,000
10110

1574 Apr
29 Apr
25 Mar
1234 Apr
73 Jan
56 Mar
34 Apr
49 Mar
25 Apr
60 Jan
234 Apr
97 34 Mar
8034 Apr
4831 Apr
25 Mar
234 Jan
71 Mar
4834 Mar
71 Jan
6634 Feb
37 Mar
4894 Apr
4131 Mar
334 Apr
51 Jan
374 Apr
5634 Jan
11 Mar
3434 Jan
89 Jan
Vie Apr
4111, Jan
38 Jan
8431 Mar
35 Apr
1734 Apr
80 Mar
43 Mar
49 Apr

8994 Feb
5734 Jan
55 Apr
91 Jan
97 34 Apr
8434 Apr
10034 Mar
984 Apr
10734 Apr
63 34 Feb
93 34 Apr

10394 Apr
84 Feb
102 Jan
102 Mar
10334 Mar
10334 Mar
1004 Apr
0514 Jan

21 Feb
35 Feb
2694 Feb
2034 Feb
7934 Mar
6731 Mar
50 Feb
64 34 Jan
294 Jan
70 Feb
44 Jan

12034 Feb
8334 Jan
484 Apr
3334 Jan
8 Jan
91 Feb
5574 Jan
91 Feb
7634 Apr
38 Jan
50 Max
6734 Jan
5 Apr
5774 Feb
48 34 Feb
65 Feb
1494 Jan
36 Apr
101 Feb
434 Jan
734 Feb

4394 Jan
14434 Jan
384 Mar
1834 Apr
80 Mar
47 Jan
56 Jan

94 34 Mar
6534 Feb
564 Feb
92 54 Feb
99 Apr
84 34 Apr
1014 Apr
984 Apr
108 Mar
68 34 Jan
9334 Apr

103 34 Apr
87 34 Apr
10334 Apr
10431 Feb
1074 Jan
10734 Jan
10231 Apr
OR Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Apr. 24 to Apr. 30, both
inclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod com_50  31 31 150 3034 Apr 33 34 Jan
Preferred 100  90 90 15 90 Apr 9434 Jan

Am Wind Glass Mach pf 100  8874 89 70 8874 Apr 9134 Jan
Am Wind Glass Co pf _100  109 109 100 1064 Jan 112 Feb
Andes Petroleum • 631 634 634 1,000 634 Apr 634 Apr
Arkansas Nat Gas com_ _10 634 57.4 634 4,350 54 Feb 7 Jan
Bank of Pittsb N A 50 156 156 39 141 Feb 156 Apr
Carnegie Metals 10  1734 18 110 16 Jan 21 Feb
Colonial Trust Co 100 250 250 25 220 Feb 280 Feb
Devonian 011 10 12 34 12 34 13 34 560 1234 Apr 17 Jan
Duquesne Light pref_ 100  11334 115 85 112 Mar 115 Apr
First Nat Bank 100  320 320 1 320 Apr 325 Mar
Houston Gulf Gas   6 64 2,315 534 Apr 10 Feb
Tones & Laughlin pref.. _100  115 115 100 114 Jan 116 Feb
:,one Star Gas 25 32 32 3274 1,917 30 Apr5634 Jan
Monongahela Nat Bk _100  320 320 8 320 Apr 320 Ap
Nat Fireproofing com 50  1331 134 60 13 Apr 1894 Feb

Preferred 50  35 35 10 34 Feb 39 Feb
Ohio Fuel Corp 25 34 334 34 31 2,964 33 Apr 36 34 Jan
Oklahoma Natural Gas. _25 29 29 2934 485 28 Mar 34 Jan
Pittsburgh Brew corn 50  534 531 230 3 Jan 7 Mar
Pittsburgh 011 & Gas- _ _ _ 5 434 454 44 210 431 Mar 6 Jan
Pittsburgh Plate Glass_100  280 281 105 273 Mar 310 Jan
Pittsb Steel Fdy corn_ _ . _ •  3031 3031 20 30 Feb 36 Jan

Preferred 100  75 75 41 74 Apr 7694 Feb
Rich & Boynt part pref _ •  3834 38 34 16 38 34 Apr 3834 Apr
Salt Creek Con 011 10  8 8 15 8 Apr 10 Feb
San Toy Mining 1  3e 3c 500 3e Jan 4c Jan
Stand PlateGlassprlorpf 100  78 78 100 78 Apr 85 JanStand SanIt Mfg corn.. _25 103 103 10431 274 10174 Apr 11874 Jan
Tidal Osage 011 10 9 9 9 140 834 Mar 10 Jan
U 8 Glum 25  17 17 65 17 Apr 1954 JanWest'house Air Brake_ _ _50  11454 11434 10 106 Mar 12794 Feb
West Penn Rys met_ _ _100  92 92 801 90 34 Jan 92 Apr
* No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Apr. 24 to Apr. 30, both in-
clusive, compiled from official sale lists:

Stocks- Par.

Friday
Last
Sale
MU.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Amer Laundry Mach__ _25 115 114 116 34 1.104 108 Mar 14034 Jan
Preferred 100 125 125 125 10 124 Mar 125 Apr

Am Products 2434 24% 2434 80 24 34 Apr 2794 Mar
Amer Rolling Mill 25 494 49% 51 1,069 4734 Mar 59 Feb

Preferred 100 110 1094 110 139 10894 Jan III Mar
Amer Seeding Mach_ _ _ _50 29 29 29 149 29 Apr 29 Apr

Preferred 100 69 69 70 45 69 Apr 75 Feb
American Thermos 16 16 16 50 15 34 Apr 20 Mar

Preferred 42 42 42 25 4131 Mar 44 Mar
Buckeye Incubator_ ...100 32 3134 32 43 30 Feb 33 34 Jan
Carey (PhIllrn  • 100 180 180 181 85 175 Apr 181 Apr
Campbell Mfg 100 65 65 65 100 55 Feb 65 Apr
Champ Fibre pref _ _ _100 1044 104 34 105 35 103 Mar 105 34 Jan
Churngold Corporation_ _ • 60 54 34 61 462 53 34 Apr 78 Feb
City Ice dr Fuel 24 24 24 34 203 234 Apr 25 34 Jan
Cooper Corp new pref. .100
Crown Overall pref ..100
Dalton Adding Machine100

10254
102
65

1024
102
65

102 34
102
85

11

84

100
101
82

Mar
Mar
Apr

108
103
71%

Jan
Apr
Feb

Eagle-Picher Lead 20 • 28% 28 28 31 526 26 34 Mar 3334 Feb
Early & Daniel • 4234 4234 4234 55 37% Mar 4231 Apr

Stocks (Concluded) Per.

Friday
Last
Sale

 Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Fay & Eagan pref 100 65 55 65 46 55 Apr 88 Feb
Formica Insulation • 24 2034 24 147 20 Apr 27 Feb
French Bros-Bauer * 15 15 15 50 15 Apr 16 Mar
Giant Tire • 3434 3431 3434 5 34 Apr 40 Mar
Gibson Art • 3831 38 384 420 36 34 Feb 40 Mar

Preferred 100 11751 11731 11731 20 116 Feb 11734 Apr
Globe-Wernicke 100 88 88 88 3 88 Apr 92 Mar

Preferred 100 934 9331 934 1 92 31 Mar 96 Apr
Gruen Watch • 39 39 39 205 3834 Jan 41 Mar

Preferred 100 104 34 10431 10434 22 10334 Jan 106 Mar
Hatfield-Reliance pre: _100 101 101 101 3 101 Apr 103 Apr
Kahn & Kohn particIp_ _20 103 103 103 10 10034 Apr 103 Apr

Participating  100 43 43 4334 40 42 31 Apr 43 34 Apr
Kodel Radio pref 20 204 2034 22 34 50 2034 Mar 2134 Feb
Kroger 10 116 116 rini 367 10474 Mar 12151 Apr
Paragon Refining 25 7 7 731 124 634 Apr 934 Jan
Procter & Gamble 20 154 15334 159 503 13934 Jan 160 Jan
8% preferred 100 162 162 162 8 160 Feb 163 Jan
6% preferred 100 11431 11334 11431 22 11034 Feb 116 34 Apr

Pure 0116% pref 100 94 94 95 135 8534 Jan 9634 Feb
8% preferred 100 108 10734 108 14 105 34 Jan 11031 Feb

U El Can common • 55 55 56 153 47 Apr 63 Feb
Preferred  100 102 102 102 10 99 Mar 10354 Feb

U S Playing Card 20 13834 138 139 62 137 Apr 145 Feb
TJ S Ptg & Mb, corn_ _ _100 8754 87 34 8734 23 81 Jan 94 Feb

Preferred  100 100 99 100 12 92 Jan 100 Feb
US Shoe, preferred_ _ _ _100 47 47 47 18 47 Apr 58 34 Feb
Western Paper "A" • 30 34 28 30 34 230 27 Apr 3131 Jan
Wurlitzer 7% pref 100 110 1094 110 75 107 Jan 110 Apr
8% preferred 100 106 106 106 20 105 Mar 106 Apr

Banks-

First National 100 325 325 325 7 325 Feb 335 Apr

Public Utilities-

Cncinnatl & Sub Tel_ _50 83 8231 83 237 81 Apr 8434 Feb
Clne Gas & Eie 100 9034 9034 91 185 88 Mar 95 34 Mar
Ono Gas Transporta_ _100 116 116 116 25 11294 Feb 116 Apr
CN&CLt&Treom_100 8534 854 8531 50 814 Jan 8654 Mar

Preferred  100 66 66 66 300 64 Apr 66 34 Jan
Ohio Bell Tel, pref.__ _100 10931 109 1094 216 109 Apr 11194 Mar

Tractions-
Cincinnati St Ry 50 3394 33 3334 458 32 Mar 33 34 Feb
Columbus Ry "B" * 9634 9631 9654 25 94 34 Mar 97 Apr
Ohio Traction common _ 100 7 7 7 100 6 Apr 7 Apr

Preferred  100 78 34 77 79 64 69 Apr 80 Apr

Railroads-
° N 0 &T P eommon 10(1 280 277 280 20 270 Anr 285 Mar

* No par value.

St. Louis Stock Exchange.-For this week's record of
transactions on the St. Louis Stock Exchange see page 2456.

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from April 24 to
April 30, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official Sheet
which forms the basis of the compilations below.

Week Ended April 30.

Stocks- Par,

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since AIX. 1.

Low. High.

Indus. & Miscellaneous.
Ala Great Southern pref _50  100 100 tio 9454 Mar 110 Jan
A IllIIIITIU/11 Comm new_ *  65 6534 100 5434 Jan 76 Feb
Amalgam Leather pre: _100  80 80 200 74 Jan 86 Mar
American Arch Co 100  120 120 50 119 Apr 1323.1 Feb
Amer Cigar common...AO°  116 116 100 110 Feb 11734 Mar
Amer Cyanamid class A.20 40 44 200 3694 Jan 464 Feb
Class B 20 39 4134 200 354 Jan 47 Feb
Preferred 100  8834 88 34 10 88 Feb 96 Feb

Amer Eleo Corp v t o____• 11 1054 12 1,200 9 Mar 1194 Feb
Class A 25  23 23 100 2134 Mar 2434 Feb

4merlean Gas & Elec com • 7234 7294 7534 2,000 64 Mar 9954 Jan
Preferred • 9234 9034 9294 1,500 9034 Apr 9534 Jan

American Home Products.*  2534 2634 2,800 244 Mar 2794 Feb
Amer Lt & Trae nom- - -100  206 211 325 195 Mar 264 Jan
Amer 111ach & Fdy, corn_ _ • 67 66 34 69 1,300 66 Apr 6954 Apr
Amer Multlgraph corn • 20 20 200 19(4 Apr 2334 Feb
Amer Pow & Lt com • 55 53 34 5534 8,600 484 M 7934 Jam
Preferred • 9354 9234 9334 420 92 Apr 96 Jan

Amer Rayon Products__ • 30 30 3131 3,100 294 Feb 354 Jail
Amer Rolling Mill corn_ _25 50 50 100 4834 Apr 5954 Feb
Amer Seating Co 100  270 270 10 250 Mar 335 Feb
Am Sumatra Tob (new co)
Voting tr ctfs w 1 15 16 300 15 Apr 1831 Ape

Am Superpow Corp CIA.' 2331 23 2454 3,000 1934 Mar 3714 Jan
Class B • 25 2434 2534 4,400 2131 Mar 39 Jai
Prior preferred 25 2434 25 900 23 Mar 2634 Feb

American Thread. pref___5 331 334 334 100 34 Mar 4 Jam
Amer Writing Pap, com 100 75c 750 200 10c Mar 75c Jan
Assoc Gas & Elec Class A_ • 29 34 2934 30 34 2,800 25 34 Mar 3554 Jan
Atlantic Fruit & Sugar •  1 154 800 89e Jan 24 Feb
Auburn Automobile. com25 55 50 5534 1,600 4134 Mar 73 Mae
Babcock & Wilcox Co_100 123 123 30 114 Apr 149 Jam
Balaban & Katz com v t c 25  70 70 400 64 Mar 72 Mar
B1gelow-Hartf Carpet com•  8534 8534 25 8594 Apr 9834 Jan
Blackstone Val G&E com50 92 94 200 904 Apr 1184 Jar
Bliss (E W) new w I • 194 183.4 20 1,000 1834 Apr 204 Apr
Bloomingdale. Inc. com •  27 2831 1,400 27 Apr 3254 Max

Preferred (7%) 100 10331 103 1037% 800 10134 Apr 10434 Apr
Blyn Shoes Inc corn 10  334 34 200 394 Mar 634 Feb
liorden Co new 50  9354 95 700 914 Mar 110 Jai
Botany Consol Mills com_.  12 12 100 12 Mar 13 Mar
Bradley Fireproof Prod.. .1  750 85c 2,900 63e Jan 114 Jan
Bridgeport Mach com . _ _ • 9 8 934 5.400 734 Mar 1534 Jan
Brill Corp (new) class A-•  39 34 4034 500 37 Apr 5734 Jan
Class B •  19 19 100 18 Apr 33 Jan

Brill° Manufacturing corn •  634 731 600 634 Apr 734 Apr
Class A •  20 20 100 20 Apr 21 Apr

Brtt-Arner Tob ord bear _El 2774 27 28 31 800 264 Feb 2731 Max
Ordinary registered_ _ _ £1  27 27 200 2634 Feb 2731 Apr

Brooklyn City RR le 74 734 2,800 734 Apr 954 Feb
Bucyrus Co, corn 100 205 205 205 200 179 Jan 335 Feb
Buff Meg dr E Pow com..• 2534 24 34 254 1,400 2354 Mar 3834 Feb

Preferred 25 2494 24 25 800 24 Feb 2591 Apr
Burdines Inc corn •  1631 164 100 1634 Apr 2134 JanCan Dry Ginger Ale  • 4934 48 4934 9,900 404 „Ian goy( mg
Car Luz & Power. corn _ _ 25 24 2 231 10,300 14 Jan 24 MaiCelluloid Co, com 100 2334 2334 2334 80 15 Feb 26 AprCentral Steel corn 100 654 6531 100 60 Mar 7434 JanCentrifugal Pipe Corn- •  1754 1831 2.300 1634 Apr 27 JanChecker Cob Mfg class A.°  5 7 400 5 Apr 994 Feb
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Stocks (Cont(nued) Par

Friday
Last
Sale
Price.

Week's Rang
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Chic Nipple Mfg Cl A-50 4234 42% 4241 900 42 Feb 4334 JAB
Class B 50 2634 2541 26% 900 2534 Apr 27 Jan

Childs Co, pref 100 114 114 114 10 113% Jan 125 Oct
Cities Service corn 20 4141 40% 41% 10,600 37% Feb 42% Mar

Preferred 100 8434 83% 8434 5,800 82% Apr 8434 Apr
Preferred B 10 7% 7% 7% 300 7% Feb 734 Jan

Cohn-Hall-Marx Co •  2331 24 200 2334 Apr 333-1 Jan
Collins & Aikman Co cora • 3454 34 3534 2.000 3234 Mar 39% Mar
Preferred (7%) 100 98 9641 9834 1,900 95% Apr 10134 Mar

Colombian Syndicate 2•Is 211. 2% 24,800 2 Mar 1134 Jan
Corn-wealth-Edison Co 100 137% 141 70 137 Mar 143 Feb
Com'wealth Power Corn-
Common • 34 34 35% 6,200 29 Mar 4231 Jan
Preferred 100 8434 8434 85% 400 82 Mar 88 Jan
Warrants 41% 4134 45 700 3031 Mar 76 Feb

Consol Dairy Products •  334 331 300 334 Apr 534 Jan
Con Gas, E L&P Bait coin' 49% 49% 5041 3,100 4444 Jan 68 Feb
Consol Laundries. wt._ -• 22% 22% 22% 9,400 22 Mar 2834 Feb
Continental Baking, com-A• 84 82 85% 3,300 65 Mar 12134 Feb
Common B • 12% 12% 14% 15,900 1044 Mar 3034 Jan
8% Preferred 100 9244 92 92% 1.900 8834 Mar 101 Feb

Continental Tobacco_ _ _ _• 1134 11% 12 200 1134 Apr 1634 Jan
Copeland Products Inc-

Class A without warets • IS 18 1834 200 17 Apr 2734 Jan
Courtaulds Ltd £1  3244 3234 500 30% Mar 34% Jan
Cuban Tobacco v t c •  54 55 300 54 Apr 64 Jan
Cuneo Press corn • 30 28 3034 2,400 26 Feb 3134 Feb

Class A 50 48 48 48 200 43 Jan 50% Feb
Curtiss Aeropl & M. corn.' 15% 1534 17 700 15% Apr 233.4 JAB
Preferred 100 77% 7734 79 200 77% Apr 89% Feb

De Forest Radio Corp...' 244 234 3% 6,300 144 AP 1034 Jan
Dinkier Hotels Co-

Class A with Dumb ware 20% 2034 200 20 Ma 25ff Jan
Doehler Die Casting •  1241 1234 100 12% AD 18 Jan
Dominion Stores Ltd_ •  58% 5834 25 58 Apr 6734 Jan
Dubiller Condenser & Rad•  434 4% 900 434 AP 11 Jan
Dunhill International....' 19% 1834 19 800 18% AD 2834 Jan
Durant Motors, Inc • 63-4 634 631 8,300 8 Ma 13% JAB
Duz Co clam A • 1334 1334 100 11 AD 21 Feb
Eastern Roll Mill, corn- •  34% 3441 200 29 AD 46% Feb
Edison El Ill Boston- _100 212 212 25 212 Apr 212 Apr
Edmunds& JonesCorrad100 98 98 30 98 AD 98 Apr
Eitingon &WM Co, com-•
Elec Bond & Share. Pt 100.

34
107

33% 34 300
106 10734 670

33 Ma
104% Jan

3741 Jan
loom Jan

Elec Bond & Share Sec__ - • 69 67 69% 22.600 56% Mar 86 Jan
Elec Investors without war. 38 37% 3934 7,400 30% Mar 7434 Jan
Electric Railway Secure..'  53( 6 200 444 Jan 10 Jan
Electric Refrigeration_   62 65 17.500 5244 Ma 9034 Jan
Empire Power Corp •  2231 23% 1,200 2234 Apr 32 Feb
Emporium Corp w 1 • 36% 3834 36% 200 33 Mar 39,4 Jan
Engineers Public Serv corn* 2154 21% 22% 1.400 2134 AP 2914 Jan

Preferred full paid •  98 98 100 97 Ma 104 Feb
Preferred 7%   86 88 300 86 AP 8734 Apr

Eatey-Weite Corp class A- •  27 2734 400 24 Jan 28 Jan
Fageol Motors Co. com-10 5% 531 544 4.900 444 Mar 103-4 Jan
Falardo Sugar 100 138 134 138 90 12444 AP 1119 Fet
Fed'i Finance Corp,c1 A_ 31 30 31 200 30 Apr 35% Jan
Fedi Finance Corp, al B-• 12 12 13% 800 12 Mar 1754 Jan
Federal Motor Truck-10 • 41 42% 300 32 Mar 45,4 Fel,
Federated Metals •  17 1734 500 15 Apr 22 Jan
Firestone T & R, 7% 0(.100 z9834 z9731 99 340 z9731 Apr 100 Jan
Ford Motor Coot Can-100 476 445 507 360 440 Apr 655 Max
Forhan Co. class A • 1534 15% 500 13% Mar 20 Jan
Foundation Co-
Foreign shares Class A-• 19 17% 1934 1.600 16ff Mar 55 Jan

Fox Theatres CI A. corn.' 24 2234 24 5,500 1934 Mar 3434 Jan
Franklin (H it) Mtg. corn.' 26% 2634 100 2034 Mar 33 Jan

Preferred 100 82% 8231 25 82 Jan 86H Feb
Freed-Eisemann Radio...' 4 4 4% 2,100 3 Si Mar 83-4 Jan
Freshman (Chas) Co. • 22% 2234 2734 35,300 1794 Jan 2834 Apr
Oared Corporation • 4% 2% 431 3,900 234 Feb 7 Jan
General Baking class A.-.• 52% 51% 5344 8.000 4434 Apr 7934 Jan

6% 6% 734 10.900 5% Mar liff Jan
General Elec new w I 81% 80% 8331 99,000 8031 Apr 8334 Apr
Can't Fireproofing. com_ •  47 47 100 40 Mar 57 Jan
Gen'l Gas & El of Del B__• 32% 32% 3234 100 28 Mar 49 Jan
Oen'l tee Cream Corp •  4931 49% 400 4734 Mar 5634 Jan
Gen'i Pub Serv 7% prof...' 101 100 101 175 100 Mar 106% Feb
Gillette Safety Razor • z94 z94 9834 8,600 89 Mar 114 Feb
Gleasonite Products corn 10  5 5 100 5 Apr 5 Apr
Glen Alden Coal .. . • 161 157% 162 4,300 13814 Jan 166 Jan
Goodyear Tire & R.com1Of 32 31% 33 1,400 2934 Apr 50 Mar
Grand (F AV) 5-10-25c St.. 57 57 5814 500 50 Mar 85 Jan
Great Atl & Pac Tea (Ield

Corp), let prof 100  11734 117% • 200 11634 Apr 11734 Feb
Grimes Ra & Cam Rec_ • 134 134 I% 1,000 1% Apr 7 Jan
Happiness Candy St el A. • 6% 634 854 1,800 6% Apr 834 Jan
Founders shares •  631 8% 300 6 Jan 7% Jan

Havana Elec & Ctn. prof.'  69 69% 1,3Z,0 64% Apr 713( Feb
Hazeltine Corporation...' 10% 1034 1134 200 8% Apr 173.4 Feb
Hellman (Richard), Ino-

Prat with warrante- - • 3131 3131 31% 100 30 Mar 3644 Feb
Hayden Chemical •  1% 1% 200 134 Apr 234 Jan
Hires (Chas E) Co -
Class A common _ • 24 23% 24% 600 23% Mar 26 Jan

Hollander (A) & Son corn ' 28 2831 200 27% Apr 36% Jan
Horn & Hardart Co •

Preferred 
51 51 53
  105 11031

600
so

41 Mar
105 Apr

6234 Jan
11034 Apr

Imp'lTobofGB&,Ire..gl  24% 2434 200 24 Feb 25 Jan
Industrial Rayon Class A. • 12 11% ft 2,800 934 Apr 1934 Jan
Int Cone had Frs she- -10  2 234 800 2 Apr 834 Jan
Internat Utilities class B. •  5% 5% 900 454 Mar 93,4 Jan
Johns-Manville. Inc •  137 139 400 130 Mar 159 Jan
Kraft Cheese 25 65 6434 65 300 8034 Apr 8831 Jan
Lambert Co common_ •  4034 41% 11,000 37 Apr 4131 Mar
Land Co of Florida •  2834 30 600 21 Mar 4751 Jan
Landay Bros Inc class A. •  34 34 100 32 Mar 37 Feb
Landover Hold Corp-
Class A stamped   9 9% 1,100 8 Apr 934 Apr

Lehigh Coal & Navig_50 111 108 111 300 103 Mar 120% Feb
Lehigh Power Securities
New Cons Corp • 13% 1344 1344 9,200 10 Max 22 Jan

Lehigh Valley Coal Sales.50  
Lehigh Vail Coal et fs new .
Libby, McN & Libby...10  

4041
83 8354
4034 41%
8 834

300
5,600
200

80 Mar3634 
Mar

734 Mar

8834 Feb
4531 Jan
9% Feb

Libby Owens SbeetGlass 28  144 145 30 14034 Apr 219 Jan
Marconi Whale( London £1
McCall Corporation •  

5% 531 534
39 39

300
100

534 Mar
37 Mar

634 Jan
43 Feb

Mengel Co 100 39 3631 39 350 34 Apr 52 Jan
Mercurbank (Vienna)-
American shares 5 441 434 431 100 4 Jan 431 Jan

Mesabi Iron 144 141 900 134 Mar 234 Jan
Metrupot, Chain Stores •
Middle West Utilities.com•  

30 30 3031
11034 113

200
1,800

2534 Mar
109 Mar

4934 Jan
135 Jan

Priorlien stock  100  11334 114 220 98 Jan 12234 Feb
Preferred. 103% 104 240 97 Jan 111% Feb.1110  

Midland Steel Prod   44 44 100 4123H Mar 4834 Feb
Midvale Co • 24 24 100

.1165
2544 Mar

Miss Riv Pow, pref__ _100 
Mohawk & Hud Pow coin.'
Mohawk Valley Co _ •
Moore Drop Forge Class A• 
Music Master Corp  •  

2334
35

9334 9334
23 2334
33 35
64 64
25c 30c

100
1,200
1.300
100

3,000

920% Mar2
30 

Mar
610 Apr10

96 Jan
 2)-ff Feb

3744 Jan
67 Jan
354 Jan

Nat Elea Power, Class A. •
Preferred 100  

National Leather.  10

21%

3%

2131 2134
9834 100
3% 3%

1,000
825

1,200

5534 Mar
9834 Apr
sx Apr

2634 Jan
10031 Mar

-iff Jan
Nat Pow & Lt prof • 100 98,4.100 350 97 Mar 10234 Jan
Nat Pub Sere Cl A corn • 20% 20 20% 400 15% Mar 24 Jan
Class B common •  1134 12% 700 10 Mar 1231 Apr

Nelson (Herman) Co 6  2241 2331 1,000 1934 Mar 26 Mar
New Eng Telep & Teleg 100  111 112 140 109 Mar 118 Feb

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares

Range Sines Jan. 1.

Low. High.

New Meg & Aria Land__ _1
Y Telep 6 if % pref__100

Northeast Power corn '
Northern Ohio Power Co '
Nor Out Lt & Pr corn-100
Preferred 100

'3 or States P Corp oorn_100
Preferred 100

Pacific Steel Boiler •
Parke, Davis dr Co 25
Ponder (Davkl)Grocery A •

Class B •
Poona Water & Power_100
Peoples Drug Stores. Inc.'
Pillsbury Flour Mills_ _50
Pitts dr L E RR, com_50
Pratt & Lambert, Inc-- •
Procter & Gamble corn_ .20
Puget Sound P & L com 100
emits, Bakeries Class A-25
Class B  
Preferred 100

Pyrene Manufacturing _10
Rand-Kardez Su now w 1.•

Rem NelariTYPew,com A •
don Motor Car 10
Richmond Radiator corn.'
ttickenbacker Motor - •
Royal Bakg Powd com_100
Safety Car Sag & Ltg_ _100
St Regis Paper, corn •
Schwartz (Ber'd) Cig A_ •
Serval Corporation A....'

Certificates of deposit__
Sierra Pac Elm Co com_100
81111ca Gel Corp corn v t a_ _•
Singer klanufacturing _ _100
dnia Viscosa. ord. (200 lire)
Dep recta Chas Nat Bank

SOU Calif Edison vim_ _101)
New common 25
7% pre series A 100
6% pref series B 100

pref 8% -100
Southern Cities Utilltles100

Voting trust ctfs_ -100
Southern G & P Class A . •
South'n Ice& Util class A •
d'eaatern Pr & Lt. corn-.
Common new w  •
Participating preferred_*
$7 preferred 
Warrants to pur corn *1k.

Southwest Bell Tel prof 100
4tand Pohllehlow CI A ..25
Standard Tank Car, corn.'
Stromberg-Carla Tel Mfg..
Stroock (S) & Co Inc •
Stets Motor Car •
Superheater Co •
Swift di Co_
Swift International 16
Tampa Electric Co_ __100
New stock 1C0

Thompeon(RE)Racito no •
Tim kett-Det rolt Axle___10
Trans-Lux Day Pict Screen
Claw A com •

rruroboll Steel, coin . 21
Truscon Steel 10
rubble Artif Silk Ci B ..•
Tung Sol Lamp Wks corn.*

Class • . •
United Elec Coal Cos v t e•
United Gas Ttoprovem't 51
United Lt & P corn A new_ •
United Profit Sharing_ _1
U S Gypsum common.- _20
S Light & Heat corn. ...11
Preferred. ..1(
S Rubber ReelaimIng. •

U S Stores Corp class A •
Universal Pictures •
Utilities Power & Lt B. _ •
Utility Share Corp
Option warrants.

Van Camp Packing. wet .50
Victor Talk Machine...100
Warner Quinlan Co w 1. _ •
Western Auto Supply earth
Preferred with warrants.

Western Power prat_ ...100
White Sewing Mach, prof.'
(Wilson & Co (new) w I-

i -lass A 
(Preferred (new) 100
Y•lloa Taxi Corp. N Y..*

Rights-
Amer Mach & Foundry... 
MiddleWest Utilities 

Former Standard 011
Subnidlarles.

Anglo-Amer Oil (sot sh) . £1
Vot shares ctf of dep • _ El
Non-voting shares 1

Borne Scrymser Co. 100
Buckeye Pipe Line ...._50
Cbesebrougb Mfg ____ .25
Continental Oil v to _10
Crescent Pipe Lines_ __25
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena-Signal 011, com.104
New preferred 100
Old preferred 100

Humble Oil & Refining-25
Old ex-rights 
New 

Illinois Pipe Line 
imperial 011 (Can)
Indiana Pipe Lines 50
National Transit_ ...12.50
Northern Pipe Line__..100
Ohio Oil 25
Penn Mex Fuel 25
Prairie Oil & Gas 25
Prairie Pipe Line  100
Solar Refining 100
South Penn 011  100
New w 1 25

Southern Pipe Line__ _100
So West Pa Pipe Lines_100
Standard 011 Calif new....
Standard 011 (Indiana). .25
Standard 011 (Kansa/)..25
Standard 011 (KY) 25
Standard 011 (Nob) _ _ _100
Standard 011 of N V. .25

100
•

10%
112%
20%
15

42%
2344
145
25

153%

30
96%

37

2034

4%

2331
23
25

325

11834
29%

125

2331

2734

64

834

15
874

40
23%

112
15%

1%

8%

175
834

23%
99
14

1534

31

21%
81%
27%

95
4634

•

17

------

134

ifst

53
67%
21%

111%

8731
6734
14434
35

1631

61%
1834
5834
123%
202

55%
6434
27

264
31%

1034 1231
112 11234
2034 2034
1431 1544
72% 7241
78 79
102% 10531
100% 101
1141 13
111 111
4234 43
23 24
140 14734
25 25
37 3734
145 153%
5334 53%
154 161
50 5031
39 3934
29% 30
9434 96%
1134 11%
37 39%
32 3434
20 21
1634 1734
444 5%

160 180
126% 129
50 50
12 1234
2334 2444
2234 2331
25 2534
17% 18%
320 325

12% 12%
11844 119%
2934 2934
110% 110%
98% 98%

5 -- 5a--
27% 28
2234 2334
2534 253-4
27% 3134
3034 3134
6234 66%
100 100
8% 10%

11334 113%
14% 15
8 93,4
34 3534
40 4134
2231 2434
145 145
112 113
1544 1634
270% 28031
5534 57
1% 134
934 034

8% 834
1034 10%
2334 24%
162 184
834 8%
1734 1831
2334 28
9234 103
1334 1444
12 12
141 141
1934 25%
631 7
1534 1534
20 23
29% 3134
1444 15

2% 2%
2041 25
80 85
26 2731

.2634 26%
95 97
4534 4634
844 8%
1534 1634
4434 4534
1631 1731

506 75c
194 2

17% 1734
173,1 1734
173.4 17%

235 235
53 5334
67 67%
20% 2144
1431 14%
110 119%
49 50
21 21
83 83
8034 8034

62% 6834
6234 6834
143 14434
3334 35%
65 65
16 1834
72% 7234
60 62
1834 19%
53% 5634
12334 124
199 202
15934 180
3934 40
66 86
51% 5134
55% 58
83 8531
2831 28
118 120
257 264
30% 31%

1,400
325

9,900
4,900
200
70

1,800
125

1,700
20

2,100
3,900
510
800
200
880
100
340
500
400
900
260
100

2,200
200

2,100
400

5,100
70
so
100
300

4,500
2,700
800
600
30

100
1,700
1,800
100
100
50
200
200
400
100

24,300
12,600
3,300
100

6,900
70

3,400
2,500
600
700

4.000
25
350

3.000
240
400
900

1,300

3,000
200
30
590
600
800
30

24,500
20,100

100
10

7,500
2,000
600
500

1,200
400

400
650

1,800
2,200

100
60

2,600
500
200
300

8,700

500
20,500

2.900
100
100
10
310
200

24,600
200
200
150
125
20
100

36,300
35,900

10,000
50

2,000
50

3,000
500

25,000
450
40
110

1,200
so
so

12,400
24,000
3,600
1,000
340

48.200

of Apr
11034 Apr
1744 Mar
11 Mar
45 Mar
78 Feb
9934 Mar
9934 Apr
11 Apr

111 Apr
4244 Apr
23 Apr
130% Mar
20 Mar
38 Feb
130 Mar
51 Mar

14294 Jan
45 Mar
35 Mar
24 Mar
91 Mar
1031 Mar
3434 Apr
3034 Mar
19% Apr
is Jan
4 Apr

141 Mir
123 Jan
4834 Mar
10% Mar
15% Mar
1634 Mar
23 Mar
1154 Mar

310 Apr

12% Apr
11534 Mar
29 Mar
10934 Feb
97 Mar
123 Mar
27 Apr
25 Mar
22 Mar
2431 Jan
2134 Mar
2234 Mar
59 Mar
98 34 Apr
7 Mar

11134 Jan
14 Apr
634 Apr
28 Mar
39 Apr
1934 Mar

132 Apr
110 Apr
1441 Apr
250% Mar
55% Apr
134 Mar
8% Mar

734 Apr
8% Jan
22 Mar
181 Apr
734 Mar
17 Mar
23 Mar
84 Mar
12% Apr
11 Jan
125 Mar
16 Ma
544 Ma
1334 Ma
10 Apr
29% Apr
14 Apr

234 Apr
20% Apr
68 Apr
23% Mar

22 Ma
9134 Ma
38 Ma
834 Apr
14% AP
42 Mar
9 Mar

50c Apr
1% Air

17 Mar
153.4 Mai
16% Mar

226 Jan
561.95%i AAJamppr,

1334 Apr
120 Apr
49 Apr
19 Apr
78 Mar
50% Apr

5253 
34 

73491a.rr

134% Mar
3162% Mar
58 Jan

5
05.4 
 NAji Dan:79 

15 Mar
48 Mar
122ff Mar
19391,4 Marr

145691144 MA;

216825185114 5f14145AMsrarararat
30% Apr

17 Jan
11354 Jan
3634 Jan
2634 Jan
74 Apr
84% Jan
136ft Jae
10134 Jan
1634 Feb
111 Apr
50% Jan
36% Feb
174 Jan
34% Mar
48 Feb
18234 Jan
60% Feb
163 Jan
6634 Jan
42 Jan
3934 Jan
9634 Apr
1144 Apr
45 Jan
52% Jan
2534 Jan
23 Feb
9H Jan

213 Jan
129 Apr
90 Jan
13 Feb
30% Jan
2376 Mar
2834 Jan
2244 Jan
385 Jan

1334 Apr
142 Jan
35 Feb
112 Jan
9931 Feb
125 Mar
49 Jan
33% Jae
2734 Feb
32 Mar
4834 Jan
4134 Feb
6634 Apr
100 Apr
35% Feb
114 Mar
19 Feb
1434 Jan
38 Apr
45% Feb
3134 Jan
145 Apr
1163-4 Feb
2234 Jan
330 , Feb
57 Apr
5% 'Jan

113-S Jan

14 Jan
13% Feb
30% Jan
240 Jan
1 0 % 

Jan
2034 Jan
4434 Feb
14454 Jan
28 Feb
14% Jan
158 Jan
2534 Apr
7% Feb
2134 Feb
27 Jan
41 Feb
18 Feb

6 Feb
38 Mar
96% Jan
29 Feb

28 Jan
99 Jan
50% Feb
14% Feb
3044 Jan
73'% Jan
17% Apr

1 AV
2% Apr

1931
1834
1841
255
5934
73%
2574
18
137
63%
3234
85
97%

68%
68%
14434
88%
70
2031
8034
67%
23
604
12734
212
197
50
7454
56
5834
704
36%
13454
267
4714

Jan
Jan
Jan
Mar
Jan
Feb
Jan
Feb
Jan

j Jan
Jan
Apr
Jan

Apr
Apr
Apr
Jan
Mar
Jan
Feb
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Feb
Jan
Jan
Jan
Apr
Jan
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Former Standard Oil
Subsidiaries
(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Slime Jan. 1.

Low. High.

Standard 011 (0) corn-100
Preferred 100

Swan & Finch 100
Vacuum 011 sa

Other 011 Stocks.
Amer Contr Oil Fields- _5
Amer Maracaibo Co •
Arkansas Natural Oa. 10
Atlantic Lobos 011. com *
Beacon 011 Co corn •
Cardinal Petroleum CerD10
Carib Syndicate 
Creole Syndicate 
Crown Cent Petrol Corp_ •
Derby Oil& Refg pref _ _ _ _ •

 1
1
10
10
25

Gibson Oil Corp 
Glenrock 011 
Granada Oil Corn 
Gulf MCorp of Pa
International Petroleum.. •
Kirby Petroleum •
Lago Oil& Tr Corp el A_ _•
Lago Petroleum CorP •
Leonard Oil Developm1-25
Lion 011 & Refining •
Livingston Petroleum_ •
Margay 011 Corp •
Mexican Panuco 011----10
Mexico 011 Corp 10
Mountain & Gulf Oil 1
Mountain Producers-- 10
National Fuel Gas 100
New Bradford 011 o
New England Fuel Oil- •
New England Oil 
New York 011 25
North Cent Tex 011 •
Ohio Fuel Corp 25
Peer Oil Corp. •
Pennock 011 Corp •
Red Bank 011 25
Reiter-Faster 011 Corn--
Royal-Can Off Syndicate
Ryan Consol Petroleum-a
Salt Creek Consol Oil._ _10
Salt Creek Producer 8..
Tide Water Assoc 011- *100

Preferred 109
Venezuelan Petroleum _6
Wilcox Oil& Gas new____•
Woodley Petroleum Co_ •
"Y" OR & Gas 1

100%

634
834

15%
890
12%
12

13
Pas

8c

8534
33%
24
193(
9%
8%
224

234
43(

25%
140
034

Mining Stocks.

Anions Globe Copper_ -1
Carnegie Metals 10
Chino Extension 1
Consol Copper M Irma_  1
Cresson Con G M & M_ -1
Dolores Esperanto, Corp. .2
Engineer Gold Mines.1d41 6
Eureka Croesue 1
First Thought Gold Mln 1
Forty-nine Mining Co.._ _1
Golden Centre Mines.. _ 6
Goldfield Consol Mines_ _1
Goldfield Florence 1
Hawthorne Mines, Inc. _1
Heels Mining 2k
Hollinger Consol 0 M_
Jerome Verde Devel._ _50e
Jumbo Extension Mining  1
Kay Copper Co 1
Kerr Lake 5
Mason Valley Mines 5
National Tin Corp 50c
New Cornelia Copper .5
New Jersey Zinc 100
Newmont Mining Corp-10
Niplesing Mines 6
Noranda Mines Ltd •
Ohio Copper  1
Parrnac-Porcupine
Plymouth Lead Mines_ _1
Premier Gold Mln,
Red Warrior Mining 1
Reorg DivideAnnexMinlOc
San Toy Mining Co 1
South Amer Gold & Plat...1
Spearhead Gold Mining...1
Took Hughes 1
Tonopab Belmont Devel 
Tonopah Extension 1
Tonopah Mining 1
US Contin'l Mines new...
United Eastern Mining  1
United Verde Extens..50c
Utah Apex 
Utah Metal & Tunnel....
Walker Mining 1
West End Extension Min..1

Bonds-

1154

78e

Allied Pack, deb 85-1939
Debenture 88 1939

Aluminum Coot Am 7s193:,
Amer G & E deb 68 vr 12014
American Power & Light-
68 old with warr- -2016

Amer Rolling M11168..1936
Amer W Wks & El 65_1975
Anaconda Cop Min 69.192c
Andian Nat Corp 65_1940
With warrants 
Without warrants 

29%
22
30e
5%
834
32
244
9734
6%
254

23e

2%

13

130

10e
100

17

760

1 34

193
524
5%
17
680
240

70

434

334

450

90

28%
8%

106%
9934

98

93 94
1024

Aiwa Gas & Elee 60_1955
Assoc.() Sim Ilardw 6411'33
Atlantic Fruit 343 1949
AtIG&WISSL 58..1959
Bait do Ohio RR. 58-2000
Beaver Board Co 339- -1933
Bela° Canadian Pap 681443
Bell Telep of Can 50_ _1955
Berlin City Elee 6340_1928

)411 1929
Beth Steel equip 78_ _1935
Batton & Maine RR 681933
Brunner Turb & Eq 7 3.48 '55
Buffalo Gen Elea 541_ ..1956
Canadian Nat Rye 78.1936
Carolina Pow do Lt 58.1956
Cities Service 65 1966
New w 1 

(Mies Serv is, Ser 0-1986
Cities Serv 78. Ser D _1966
Cities Sent 88 ser E. _ _1966
Cities Serv Pr & Lt 85_1944

934
96
22%
71
974
95
10034
10034

104%

1024
1113(
98%
92

12934
10334

954

315 315
118 119
17 1734
99 10034

434
634
6
14
1534
75c
1134
11
234
13
1
43.4
Sc

51c
85
32
234
18
9%
83(
22
74c
2%
434
9c

24%
135
634
534
800
11%

33
75c
20
26%
19
220
534
834
30%
23%
9733
63(
2534
534
10c

10
30
150

4,900

4% 300
734 4,600
6% 700
1% 400
154 1,900
1 6,200
14% 33,900
12 4,300
234 1,500
144 200
Pa 4.600
454 11.000
80 1,000
51e 100
88 5,30
3335 31,500
2% 300
1934 60,900
9% 1.400
9% 14,500
23 2,100
80c 300
234 2,200
4% 6.900
90 4,000
1% 1,100

2534 11,900
140 30
8% 3,000
534 200

60e 1,000
1114 100
934 3,200
33% 200
84e 3.400
21 1,000
29% 4.100
22 8,500
30e 12.000
534 300
8% 800
32 7,000
2434 7,900
97% 2.100

3( 29,700
25% 800
534 200
240 427,000

lle 16e
17% 17%
445 40
234 334
234 234
50c 50c
12% 1434
30 4c
5e 8c
100 140
1% 2
Sc 10e
9c 10e
14e 18c
184 17
174 184
76e 78
lc 1
lure 134
1% 14
2 2
4c 4
20 20%
185 193
51 52%
535 534
15% 1734
490 65c
200 25c
130, 14c
234 24
250 250
745 70
4e 4c
4 4%
3c 4c
334 334
2•14

460 52c
534 534
90 9c
380 38c
28% 2834
834 934
2 214
1 1
4c 4c

79 80
65 65
108% 107
9934 9934

97% 98
102% 1034
93% 94%
102% 103

10,200
20

1,000
27,300

800
500

1.600
19,000
7.000

26.000
2.700
17,000
11,000
29,000

500
600
100

2,100
8,300
400
100

4,000
600
300

1,300
5,600
9,700
10,800
7,000
4.000
3,200
3,000
2,000
5,000
3,300
3.000
2,700
1,900

12,000
200

3,000
1,000
1,100
4,60
1,00
10

2.000

$9.000
5,000

22.000
167,000

160,000
3,00

59,000
35,000

140 140 1,000
99 9934 2,00
9354 9434 44,000
95 96 58.000
21% 23 25,000
6934 71 82,000
9734 9754 308,000
944 95 25.000
10034 10034 20,000
10034 100% 57.000
99 9934 18,000
9834 98% 28,000
10434 10434 28,00
97 34 98% 21,000
9534 954 2,00
1014 10254 78.000
111 11134 22.000
984 98% 225,000
91% 92 91,000
9134 92 41,000
12934 12934 53.000
103 10334 60,000
109 109 2,000
9534 9634 853,000

30234 Mar
11634 Feb
15% Mar
94% Mar

4 Apr
5 Mar
534 Mar
14 Apr
144 Mar
708 Apr
94 Mar
10 Mar
14 Mar
1234 Mar
88e Mar
950 Mar
80 Apr
48c Jan
82 Apr
284 Ma
234 Jan
1813 AP
834 AP
63( AP
22 Apr
71c Ma
13.4 Jan
11% Mar
80 • Apr
1% Mar
23 AP
131 AP
5% Ma
2 Ma
60c Apr
8 Mar
834 Apr
33 Mar
70c Apr
1834 Mar
(1% Feb
14% Jan
200 Apr
4% Apr
8 Apr
28% Apr
21 Apr
9714 Mar
44 Jan
22 Mar
5% Jan
5.5 Jan

lit Jan
173.4 Apr
3c Jan
114 Apr
234 Mar

50e Ma
11 Ma
30 Apr
50 Ma
fa Feb
1 Mar
4c Feb
80 AP
12o Apr
154 Mar
1734 Jan
76c Apr
lc Apr
1% Jan
1 Jan
154 Ja
4c Ma
19 Mar
180 Mar
4634 Jan
534 Apr
1234 Mar
47o Mar
20c Mar
80 Jan
234 Jan
20e Jan
6c Apr
3c Mar
334 Feb
20 Feb
211“ Jan
24 Apr
48o Apr
5 Jan
70 Jan
380 Apr
27 Mar
64 Feb
13( Feb
1 Mar
3c Nov

75
65
106%
98%

96
101
9231
102%

135
58
9234
95
19
63
9434
934
100
994
98
97
1034
944
95%
994
110
9734
91%
91%
1254
101)4
109
934

Ma
Apr
Jan
Apt

Jan
Jan
Mar
Mar

Feb
Mar
Mar
Jan
Mar
Mar
Mar
Feb
Jan
Jan
Mar
Mar
Jan
Jan
Apr
Jan
Jan
Mar
Apr
Apr
Feb
Jan
Jan
Jan

362 Jan
119 Apr
23 Jan
10934 JAI/

654 Feb
1434 Jan
6% Jan
3% Mar
1934 Jan
34 Feb
22% Feb
15% Jan
754 Jan
14% Jan
334 Feb
634 Jan
15c Feb
1 Jan
93% Jan
373( Jan
3% Feb
2534 Feb
13 Feb
12% Feb
254 Feb
154 Jan
2% Mar
54 Feb
12e Jan
1% Jan
28 Jan
159 Feb
84 Jan
534 Apr
60c Apr
17 Jan
12% Feb
36 Jan
234 Feb
22;1 Feb
2954 Apr
2434 Feb
6845 Jan
734 Jan
10 Feb
38 Jan
27 Mar
9934 Mar
734 Mar
274 Apr
834 Mar
24e Apr

210 Feb
2131 Feb
6c Feb
334 Apr
24 Jan
84c Mar
184 Feb
70 Jan
100 Jan
190 Apr
234 Jan
10c Apr
180 Feb
32e Feb
1934 Mar
19% Feb
1% Feb

•4c Feb
24 Mar
14 Feb
2% Feb
7e Jan
214 Feb
210 Jan
5733 Feb
75( Jan
1834 Feb
760 Jan
35c Feb
2843 Mar
234 Mar
35c Feb
7c Apr
4c Jan
534 Feb
54) Jan
34 Feb
434 Jan
14 Jan
7% Feb
10e Jan
47e Jan
33 Feb
1134 Feb
24 Mar
11146 Jan
17e Jan

89
80
10734
99%

98
10334
9414
103%

148%
100%
954
9834
3334
76
99
98
100%
1004
9935
98%
10414
98%
101%
10234
112
9934
934
94
131
104
1094
9831

Jan
Jan
Feb
Apr

Jan
Apr
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Feb
Apr
Feb
Apr
Apr
Apr
Apr
Jan
Apr
Feb
Apr
Apr
Apr
Mar
Mar
Mar
Mar
Feb
Apr

Bonds (Concluded)-

Friday
Last Week's Range
Sale of Prices
Price. Low. High.

Sala
for
Week.

Range Since Jan. 1.

Low. High.

Cons G, E L & P 60 A_1949 107
Consolidated Textile 80 '41 83
Cosg-Meeh Coal 6348 1954  
Crown Will Paper 745 '51 99
Cuban Telep 7348-1941 111
r)udahy Pack deb 5%8.1937 93
50 1946  

Detroit City Gas 68..1947 1064
Duke-Prier Pow 1st 68 1966 10134
Minden-Schad Co 6s-1935 
Elm Refrigeration 65.-1936 10334
Eat RR of France 70.1954  

Europ'n Mtg&Inv 635s '50 95%
Federal Sugar 85 1933  
Fisk Rubber 534s 1931 97
Florida Pow & Lt 158_1954 9434
Galena-Signal Oil 75_1930
General Petroleum 60_1928

1st 58 _ .. Aug 15 1940
German Can Elm 8 40.1940 9714
Goodyear T & R 58_ -1928  
Goody'rT&RofCa1548.31  
Grand Trunk Ry 645_1938 109
Great Cons Elec 6345-1950 8534
Gulf 011 of Pa Ss 1937 10034

Serial 5348 1928 
Hamburg Elec Co 70-1935 97
Hood Rubber 78 1936  
Indep 011 & Gas 6 340_ _1931  
Ind Gen Serv 5s 1948 
Keith (B F) es__ _Oct 1948  
Keystone Telep 53.4s..1951.  
Krupp (Fried), Ltd. 751929  
Laclede Gas L 648- -1935  
Lehigh Pow Secur 88_ _2026 95
Leonard 'Veto Inc 7340'46
with stock porch warr'ts 9634

Libby, McN ac Lib 76_1931 104%
Liggett Winchester 78_1942
Loews Inc 68 with war 1941
Long Island Ltg Co 65.1945
Manitoba Power 5340_1951 9734
Maas Gas Cos 6 40---1940 1024
Morris & Co 7 445- _1930 1054
Nor States Pow 645_1933 11254
848 gold notes 1933 10354

Ohio Power 50 Ser B_1952 9734
Otis Steel 58 1941 9834
Pan Amer Petm168 _ _ _1940 101%
Park & Tit ford 6s_ _ _ _1936 96
Penn-Ohio Edison 69-1950 10134
Penn Pow & Light 58_ .1952 9934
55 Series D 1953

Phila Elea 88 1941
534a 1947

Mina Eleo Power 534s-1972
Phila Rapid Transit 681962
Pure 011 Co 6 Hs 1933
Rand-Kardex Bur 5148 '31
Rhine-Main-Danube Corn
75 Swim "A" 1950

anine-Westphal El P 75 '50
Sauda Falls Co 55._ -.1955
Schulte RE Co 80_ 1935

fis without corn stock1935
Servel Corp 65 w I. -1931
Shawsbeen Mills 70.-1931
ilemans & Halske 70_ _1928

is  1935
Sloss-Sheff Steel & 185 1929
Solvay & Cie 68 1934 104
Southeast P & L 60._-2025

Without warrants 
Sou Calif Edison 50.. -1944
Southern Gas Co 634s.1935
Stand ()Ref N Y 6350-1933
Stutz Motor of Am 7345 '37
Sun 011 5348 1939
Swift & Co 55 _Oct 15 1932
Texark & Ft Smith 5548.60
['hymen (Aug) l&S 75 1930
ridal-Osage 011 78 _1931
Trans-Cont'l Oil 7s...1930
United Elm, Westph Power
Corp (Germany) 8345 '50 87

United 011 Prod 8s_ 1931
United Rye of Ray 7 ,8 '30
U S Rub ser 634 % notes '27

Serial 634% notes. .1925
Serial 634% notes_ _1929
elerlal 6 4% notes _ _1930
Serial 63.4 % notes_ _1931
Serial 614% notes. .1932
Serial 634% notes-1933
Serial % % notes 1934
Serial 84% notes_ _1931
Serial 634% notes _ 193(
Serial 654% notes _193'
Serial 6 it % notes...193i
Serial 634% notes_ _193.
Serial 834% notes...1944
44 smelt & Ref 54a-193:

Valvoline 011 (is 193:
Webeter Mills 854s....193k

Foreign Government
and Municipalities.

Antioquia (Dept of) Col
78 Ser A 194(
75. Series B w 1 1945

Austria (Prov of Lower)
73.4e 195G

Baden (Germany) 70..1951
Buenos Alres(Prov)7 48'47
78 1933
75 1952

Caidas(Dept of) Co1734 s'46
Cologne (City) 8 4s_ _1954
Danish Cons Munio 5340'56
Denmark (Kg) 5345 _1955
65 1970

German Cons Munio 78 '47
Indust Mtge Bk of Finland

ist M con 0 1' 75.. _ 1944
Italian Pub Util Inat 75 '52
Leipzig 741 1047
Medellin (Colom) 8.14_ _1948
Nether'ds (Kingd) 65 B '72
Oslo (City) 5345 1946
Rhinelbe Union 7n....1946
Russian Govt 6350- -1919
634s certittcates_ _ _ _1919
5345 1921
534% certificates__ _1921

SantaFe(Argentina) 7e 1942
Baron State Mtge Inv 75'45
Switzerland (love 5145 1920

98%

99%

9934

10234
10034
103
105%

9834
98
96

834
10334
101
9934

93%
994

105%
107
99 34
9834
102%
95%
10434
94

110%

1023.4
10234
10234
102%
10234
1024
10234

102

96%

914

9834

994
100
96%

8734
97
9934
100%
9534

9634

933(

107%
9534
9634
1534
1434
14

934
9334
102

107 107
83 8334
91% 92%
99 99
111 111
93 93%
95 9534
106 34 106%
100% 101%
95;4 9533
102 10334
82% 83
9534 98
9034 91%
98% 9734
934 94 34
102 10234
101% 10154
9834 99
97 98
9834 9834
9834 99
109 10934
85 85%
99% 10034
101 101
96% 97 34
104% 105
9734 99
984 9834
100 100
86% 89
943.4 9534
99% 100
95 9534

964 9735
104% 10434
1074 10844
99 34 99 34
101% 10134
97 98
10134 1023.4
1054 105%
112 113
10334 10334
9734 9734
9834 98%
101 102
98 96
994 101%
9934 9934
98% 99 34
107% 10735
1074 10754
100 102%
100 100%
103 103%
10534 106

96 97
95% 96
95;4 96
92 93
83% 83%
1023( 104%
10034 101
9934 99%
96% 97%
103 103
104 104

9334 94%
9934 100
9834 9835
10534 106%
105 107
99% 99%
98 34 9834
10234 103
95% 96%
103% 10434
94 9434

$8,000
4,000
3,000
18,000
9,000

39,000
32,000
20,000
1150000
8,000

85,000
115,000
10,000
21,000
120,000
215,000
6,000

63,000
589,000
80.000
18,000
14,000
7,000

91,000
10,000
2,000
30,000
9,000

183.000
5.000
5,000
54,000
30,000
5.000

38,000

32,000
13,000
4.000
12,000
39,000
395,000
73.000
11,000
76.000
59,000
82,000
41,000
79.000
1.000

95,000
19,000
35,000
2,000
10,000

274,000
13,000
29,000
48,000

31,000
96,000
34,000
27.000
7,000

374,000
18.000
37,000
40,000
4,000
4,000

259,000
30,000
7,000

39,000
4.000

32.000
71.000
178,000
60,000
38,000
4.000

86 8734 83,000
3034 3034 2,000
11034 11034 7.000
101 10134 3,000
10134 10134 4,000
103 103 3,000
10234 102% 8.000
102 102 34 10,000
102 102 34 19,000
102 % 7,000
1014 10234 24.000
102 102 34 14.000
1014 1023.4 32.000
102 1024 14,000
101% 102 34 18,000
102 102 34 4,000
1014 10234 4,000
10134 10134 7,000
104 10434 4,000
9854 97 6.000

9134 91% 17,000
9134 9134 7,000

983.4 9834 15,000
93 34 9334 1,000
99% 10034 96,000
99 100 44,000
96% 97 47,000
964 9635 1.000
87 8734 128.000
9634 97 30.000
99 993,' 69,000
100 10034 47,000
95 9854 166,000

9634 97 22,000
92 9234 42.000
93 934 36.000
9934 99 34 4.000
10734 10734 8,000
95% 9534 93,000
9634 97 202,000
1534 154 1.000
14 1434 24,000
1234 14 37,000
1334 1334 6,000
9334 9334 16,000
9334 94 31,000
10134 102 31,000

105% Feb
83 Apr
90 Apr
99 Feb
10834 Jan
9234 Jan
9433 Jan
104% Jan
100% Apr
9534 Apr
10034 Mar
7734 Mar
92% Jan
9034 Apr
9534 Apr
9144 Mar
102 Jan
101% Mar
93 Maid
93% JIM]
9734 Mar
9834 Apr
10134 Mar
86 Apr
98% Feb
100% Jan
94 Jan
10434 Jan
953.4 Mar
97 Apr
100 Apr
83 Apr
9034 Jan
98 Jan
93 Mar

9334 Mar
10434 Jan
107% Jan
9934 Apr
99% Mar
94% Apr
99% Jan
10434 Jail
108 Mar
1024 Mar
94 Jan
974 Mar
9934 Apr
96 Mar
98 Apr
9734 Ma
9734 Mar
106 Jan
106% Jan
1003( Mar
9734 Jail
10234 Jan
10134 Mar

94 Jan
9334 Ma
94 Ma
92 AP
83 Apr
993.4 Ma
99% Fe
98)4 Jan
94 Jan
102 Jan
102 Jan

89 Mar
984 Ja
95 Ma
1054 Ma
101% AP
974 Jan
9654 Jan
1004 Mar
93 Jan
1034 Jan
923( Mar

843( Apr
3034 Jan
101 54 Jar)
10034 Mar
10134 Apr
102 Jan
10154 Jan
101 Mar
100% Mar
10034 Mar
10034 Mar
101 Moe
100% Mg'
100% Ma
10034 Ms
100% Mt.
100 Ja
100 Je
10354 Ja
984 AP

90 Jar
9134 Ap.

9834 Ma
93 Fel
"34 
99 Apt
963.4 Ap9 

Mat
85 Jar
964 Apt
9998 

34 
JMaran 

94: 

Jan

Mar"

92 Mar
92 Apr
98 Jan
1084 Mar
93 Mar
963.4 Mar
13 ar
1234 Apr
1234 Apr
1234 Apr
9214 Jan
9234 Mar
10134 Mar

10734
92
9034
99%
112
954
9554
108%
10134
9834
107
8434
96%
9834
98%
943.4
104
10254
99
9934
99%
99
10935so
101
10144
974
105
10054
9834
100
89
95%
1004
953(

9734
105
1084
9915
102
98
1034
10534
131
104%
9734
98%
1044
118
106
9934
9934
108
1073(
102%
10034
10334
115

98
9e
96
9834
864
1044
10233
994
9734
10334
104

94%
100
ne
107%
120
994
9834
10354
97
1054
98

87 34
45
110%
102%
1024
10334
1024
102 34
10214
10234
10234
102%
102%
1024
1024
102;4
10234
102
10434
101

Apr
Feb
Jan
Feb
Mar
Jan
Feb
Feb
Apr
Jan
Jan
Feb
Mar
Feb
Jan
Apr
Mar
Jan
Apr
Feb
Jan
Apr
Apr
Jan
Feb
Jan
Apr
Feb
Feb
Apr
Apr
Apr
Apr
Feb
Feb

Apr
Jan
Apr
Apr
Apr
Apr
Apr
Apr
Jan
Jan
Apr
Mar
Jan
Feb
Jan
Apr
Apr
Apr
Feb
Apr
Air
Feb
Jan

Feb
Apr
Feb
Jan
Jan
Apr
Jan
Jab
Feb
Mar
Apr

Apr
Apr
Jan
Jan
Jan
Feb
Apr
Apr
Feb
Mar
Jan

Feb
Feb
Apr
Mar
Jan
Apr
Apr
Jan
Apr
Apr
Apr
Jan
Feb
Mar
Apr
AIN
Apr
Feb
Apr
Jan

92% Apr
9134 Apr

984 Mar
95% Feb
10134 Feb
10034 Apr
9714 Apr
96% Apr
884 Feb
99% Feb
99% Jan
1014 Jan
97 Apr

99 Jan
93 Mar
94% Apr
100 Feb
1094 Feb
9734 Mar
97% Apr
1734 Feb
17 Feb
174 Jan
17 Feb
9454 Feb
9434 Feb
102% Jan

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option Bale. o Er-cash and
stock dividends. 15 When issued. x Ex-dividend y Er-rights, t Ex-stock div.

•
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2482 putstment and gailroad gritelligaut.
Latest Gross Earnings by Weeks.-In the table which

follows, we sum up separately the earnings for the third
week of April. The table covers 14 roads and shows 7.18%
increase over the same week last year.

Third Week of April. 1926. 1925. Increase. Decrease.

$ $ $ $
Buffalo Rochester &Pittsburgh_ 324,472 289,393 35,079  
Canadian National 4,466.208 3,870,491 595,717  
Canadian Pacific 3,043.000 2,669,000 374,000  
Duluth South Shore & Atlantic_ 98,821 101,000 2,179
Great Northern 1,697.000 1,686,011 10,989  
Mineral Range 7.027 11,179 4,152
Minneapolis & St Louis 268.091 251,882 16,209  
Mobile & Ohio 377,649 366,290 11,359  
Nevada California & Oregon_ _ _ 5,527 4,819 708  
St Louis San Francisco 1,731,771 1,700.747 31,024  
St Louis Southwestern 411,400 453.219 41.819
Southern Railway System 3,972,671 3,822,134 150,537  
Texas & Pacific 591,889 610,228 18.339
Western Maryland 373,181 368,140 5,041

Total (14 roads) 17,368.707 16,204,533 1.230.663 66,489
Net increase (7.18%)   1.164.174

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase ,or
Decrease. 56

1st week Jan. (15 roads ___-
2d week Jan. (15 roads ____
ad week Jan. 15 roads ____
4th week Jan. 15 roads _-__1
1st week Feb. 15 roads).,__

week eek Feb. 15 roads)____
8d week Feb. 15 roads)____i
4th week Feb. (15 roads)---
1st week Mar. 14 roads)...... .
2d week Afar. 14 roads)___-
8d week Mar. 14 roacts)_-_-
9th week Mar. 15 roads--_.
1st week Apr. 14 roads)____1
2d week Apr. (13 roads)_....
3d week Apr. (14 roads). _ _ _

$$
16.483.387
16,801.718
17.314.742
23.422.885
17,503,007
17,767,844
17.674.105
17,941,175
17.011,615
17.403.986
17.723,131
26,826.156
17.846,125
17,013,487
17.368.707

15.2k149
15,778,084
16,078,124
23.485,449
16.641.621
17.263 755
18.950.595
16,783,858
16,195.029
18,675,448
16.555.077
23,116,172
16,514.382
15.921,491
16.204.533

+1.282.238
+1,023,834
+1.238.618
-42,764
+881,388
+503,889
4-723,510

+1.157.517
l816,586i-. 
728.540

1 .188.054
3.709,984
1.131.763

+1.091.998
+1.164.174

8.29
8.50
7.71
0.18
5.17
2.91
4.27
8.90
4.96
4.35
7.05
16.09
7.02
6.85
7.18

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), these being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Gross Earnings. Net Earnings.
Meath

Increase or Increase or
1925. 1924. Decrease. 1925. 1924. Decrease.

S $ $ $ $ $
Mar__ 485.498.143 504,382.978 -18,864,833 109,230,088 114,877,751 -5,447,885
&prU _ 472,591.665 474,287.788 -1.898,103 102,881,475 97,471.885 +5.389.790
May _ 487,804,385 478,549.801 +11,114,584 112,859,524 98,054,494 +18.805,030
rune - 506,002,036 484,774,329 +41,227,707 130,837.324 101,487.318 +29,350,008
fuly._ 521,538.604 480,943,003 +40,595.801 139,806,752 111,786,887 +27,819,885
&us__ 554,559,318 507,537,554 +47.021,764 168.558,886 134.737,211 +31,821.455
Min-- 584.443.591 540,083,587 +24.381,004 177,242.896 159,218,004 +18.028.891
ilct __ 590,161.046 571.578,038 +18.585.008 180,895.428 168.840,871 +12,054,757
goy__ 531,742,071 504,781,775 +28.960,298 148.157,616 131,381,847 +16.775,789
Deo- 523,041.784 504,450,580 +18.591,184 134.445.634 124,090.958 +10,354,878

1928. 1925. 1928. 1925.
fan __ 480,062,657 484,022,695 -3.980,038 101,270,877 101,323.883 + 948.994
6eb __ 450.227 310454.198 055 -1-5029255 99 480.660 99.518.658 -38.008

Note.-Percentage of increase or decrease in net for above months has been:
March. 4.74% dec.; April, 5.53% inc.; May, 17.49% inc.; June, 18.91% inc.:
July, 24.88% inc.; Aug., 23.28% Inc.; Sept., 11.32% Inc.; Oct., 7.14% inc.; Nov
12.77% Inc.: Dec., 3.69% inc.; Jan. 1926, 0.93% Inc.. Feb.

' 
0.04% dec.

In March the length of road covered was 236,559 miles in 1925, against 236,048
miles in 1924: in April, 238,864 miles against 236,045 miles: in May, 236.863 miles
against 238,098 miles; in June. 238.779 miles, against 236,357 miles; in July, 236,782
miles, against 236,525 miles; in August, 236.750 miles, against 238,546 miles; in
September, 236,752 miles, against 236,587 miles; In October. 238,724 miles. against
238,564 miles; in November, 238.728 miles, against 235.917 miles; in December,
238,959 miles, against 238,057 miles; in January, 1928, 236,944 miles, against 236,599
miles in 1925; in February, 238,839 miles. against 238.529 miles.

Net Earnings Monthly to Latest Dates.----The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Ned after Taxes-
1926. 1925. 1928. 1925. 1928. 1925.

$ $
Ann Arbor-
March  489,933 482,029 91,401 107,285 88.,194 100,042
From Jan 1 1,413,968 1,358,151 323,104 320,606 253,450 269,278

Atlanta & West Point-
March  280,483 274,708 55,320 66,384 38,200 52,196
From Jan 1 789.408 762,171 185.881 156,635 121,470 115,254

American Ry Express-
January _ . -20,859,807 21,102,581 168,245 163,015

Atch Top & Santa Fe-
March 15,711,311 14,602,756 4,616,200 3,011,359 3,270,725 1,920,278
From Jan 1_43,983,752 43,793,160 12,408,550 11,198.104 8,580,792 7,556,526

Gulf Colo & Santa Fe-
March  2,223.290 2,408,382 377,953 398,242 285,354 310,038
From Jan 1_ 6,382,419 7,231,994 1,027,834 1,859,027 747,934 1,400,318

Atlanta Birm & Atl-
March  581,137 460.880 98,032 54,106 83,590 43,278
From Jan 1_ 1,508,300 1,362.075 211,862 148,184 189,977 108,829

Atlantic City-
March  318,579 285,998 -13,317 -38.751 -38,637 -59,447
From Jan 1 797,490 779,813 -145,757 -230,040 -221,855 -298,128

Atlantic Coast Line-
March 10,624,791 9,455,543 4,214,837 3,919,138 3,584,102 3,367,585
From Jan 1 28,788,188 25,322,018 10,701,242 9,382,872 8,998,573 7,908,979

Baltimore az Ohio-
March 19,596,489 18,793,465 4,167,027 3,898,671 3,282,302 3,050,588
From Jan 1 58,789,281 53,980,997 11,808,702 9,973,042 8,935,582 7,434,830

Bangor & Aroostook-
March  856,053 748,940 368,445 306,497 297,381 242,085
From Jan 1_ 2,081,877 2,091,348 707.576 730,294 547,313 549,755

Bessemer & Lake Erie-
March  740,852 1,013,196 9,407 248.880 13,075 209,845
From Jan 1_ 2,045,185 2,685,002 -30,528 467.008 -120,365 370,130

Bingham & Garfield-
March  49,783 55,244 9.439 15,583 445 4,612
Feoni Jan 1_ 139,237 154,398 32,478 39,063 738 7,120

Boston & Mine-
March   • 7%562,712 .8,668,116 2,304,055 1,259,675 2,049,340 992,612
From Jan 119,504,452 19,443,707 4,354,409 3,311,593 3,575,805 2,508,138

-Gross from Railway-
1928. 1925,

Buffalo Rochester & Pittsburgh-
March  1,454,181 1,253,956
From Jan 1 4,282,405 3,752,152

Buffalo & Susquehanna-
March  103,872 189,870
From Jan 1 300,217 534,498

Canadian National Rye-
March 21,255,004 18,233,944
From Jan 1_57,004,263 51,436,454
Atl & St Lawrence-
March  220,234 225,857
From Jan 1 890,800 674,776

Canadian Pacific-
March 14,261.819 12,631,547
From Jan L40,344,958 36,614,771

Central of Georgia-
March  2,949,863 2,679,919
From Jan 1 8,008,927 7,204,285

Central RR of N J-
March  5,022,787 4,593.635
From Jan 112,121.532 13,257,548

Central New England-
March  770,441 634,250
From Jan 1 1,632,285 1,908,066

Ches & Ohio Lines-
March 10,457,349 8,907.717
From Jan 1 30,226,213 26,823,591

Chicago & Alton-
March  2,449,465 2,382,299
From Jan 1 7,196,356 7,261.781

Chicago Burl & Quincy-
March 13,015.297 12,129,252
From Jan 1_37,390,813 36,959,864

Chicago & East Illinois-
March  2,354,417 2,080,880
From Jan 1_ 8,881,587 6,450,390

Chicago Great Western-
March  1,959,876 1,835,808
From Jan _ 5,648,532 5,695,250

Chicago had & Louisville-
March  1,545,642 1,464,001
From Jan 1 4,381,602 4,132,588

Chicago Milwaukee & St Paul-
March 12,905,835 12,152,162
From Jan 1 36,658,099 38,871.895

Chicago & North Western-
March 11,956,641 10,871,904
From Jan 1 33,767,362 32,633,329

Chicago River & Indiana-
March  582,770 579,852
From Jan L 1,673,475 1,737,330

Chicago R I & Pacific-
March 10,259,676 9,728,084
From Jan 1_29,402,288 29,106.233
Chic It I & Gulf-
March  482,351 528,454
From Jan 1 1,469,784 1,579,850

Chicago St Paul Minn & Omaha-
March  2,214.867 2,104,858
From Jan 1_ 6,312,793 6,587,001

Clinchfield-
March  729,258 788,044
From Jan 1 2.075,188 2,248,920

Colorado & Southern-
March  928,888 829.019
From Jan 1_ 2,895,688 2,900,720
Ft Worth az Denver City-
March  935.414 838,607
From Jan 1_ 2,805,022 2,800,825
Trinity & Brazos Valley-
March  134.528 200,858
From Jan 1_ 468,442 1,017,580
Wichita Valley-
March  120,270 115,848
From Jan L 405,086 431.722

Columbus & Greens-
March  187,479 130,029
From Jan 1 479,797 391,081

Delaware & Hudson-
March  4.249,714 3,839.132
From Jan 1 8.857,305 10,985,237

Delaware Lack & Western-
March  7,808,888 7,204,383
From Jan 1 18,255,629 20,770,507

Denver & Rio Grande-
March  2,444,888 2,317.031
From Jan 1_ 7,412,829 7,246,573

Detroit & Mackinac-
March  117,188 128,708
From Jan 1_ 343,832 372,680

Detroit Terminal-
March  236.803 191,958
From Jan 1 609,135 534,525

Detroit Toledo & Ironton-
March  1,221,000 1,113,000
From Jan 1_ 3,359,000 3,198,000

Det & Tol Shore Line-
March  458,498 304,797
From Jan 1_ 1,338,771 994,515

-Net from Railway-
1926. 1925.

5

273.451 155,881
831,178 525,279

-9,776 9,418
-28,331 40,521

4.191,845
7.137,887

1.635,723
2,520,250

8,084 -5,164 -5,566 -27,813

78,838 18,866 35,888 -35,045

-Net after Tares-
1926. 1925.

223,451 120.879
881,178 430.285

-12.926 6,018
-35.781 28,321

2,824,178 2,117,212
8,531,067 3,855,681

818,438 774,334
1,975,891 1,821,880

1,445,399
2,103,838

877,521 642,109
1,603,825 1,298,872

1,081,557 1,092,108
2,992,793 1,050,473 1,936,111

305,548 213.039 279,191 187,539

426,716 650,262 345,769 573.750

2,734,761 1,988,142 2.175.475 1,539.685

7,921,739 8.122,028 8,243,881 4,782,898

10,197,967

1.440,154 1,535,777 1,319181,616127 1,328389,110465
499,708 487,913

3.787.582 2,990.258 2,725,659 2,103,383

8,212,767 7,249,996 5,706,845

408,413 204,074
1,093,352 765,628

700,483

302,834 103,570
773,556 453,587

402,720 304.019 322,950 225,728

1,089,966 1,013,258 • 830,522 767.529

432.307 433,800 340,843 350,881
1,143,478 1.053,186 910,535 880,048

2,503,581 1,960,991 1.751,528 1,202,578
6,486,232 6,651,766 4,224,127 4,377,888

2.158,337 1,802,138 1,354,589 797,089
6,413,988 5,085,522 4,001.718 2,875.864

198,310 163,009 155,101 125,663
563,749 541,719 437,682 418,080

1,912,892 1,874,147
5.241,760 5,855,270

95,375 112,574
312,662 411,552

1,317,471 1.150,018
3,406,434 4,082,087

77,251 99,487
258,289 372.748

433,522 374,584 316,089 248,803
1,040,545 1,426,264 885.835 1,041,850

280,271 294,145 220,273 239,127
748.031 838,170 568,035 873,151

*51,118 *19,443
*281,118 *310,066

285,389 258,555 227,069 198,730
945,708 993,586 785,883 815,413

-21.888 -11,789 -29,602 -19.889
-85,184 280,780 -108,299 238,948

44,955 34,878 35,416 24.140
187,652 178.188 159,051 144,890

29,047 2,150 27,821 -326
78,123 16,187 71,880 10,603

1.249,113 502,976 1,161,075 390,621
807,831 1,634,243 542,758 1,298,781

2,382,338 1,755,240 1,715,147 1,183.875
3,834,223 4,821,338 2,291.812 2,973,195

  *440,313 *424,130
  *1,455,325 *992,930

-5.200 14,340
390 27,985

-15,355 4,187
-30,108 -2,474

30.334 58,488 17,299 36,911
82,298 157,078 43,836 97,357

*266.000 *275,000
*717.000 *835,000

238,699 148,831 213.783 128,196
723,088 516,808 652,497 446,278

Dul Missabe & Northern-
March  115,127 102.064 -400,778 -345,398 -487,148 -411,202
From Jan L 349,971 299,953-1,087,381-1,029,831-1,201,127-4,228,254

Dul So Shore & Atlantic-
March  438,872 444,951 63,781
From Jan 1_ 1,272.077 1.340,338 238,134

Duluth Winnipeg <lc Pacific-
March  211,977 241,811 48.815
From Jan 1 600,014 888,708 117,298

Elgin Joliet & Eastern-
March  2,443,185 2,325,821 1,021,832
From Jan 1_ 8,391,025 8,794.017 2,172,380

Erie Railroad-
March  9,438,180 8,508,782 1,922,774
From Jan 1 23,822,829 24,027,405 2,573,930
Chicago & Erie-
March  1,576,248 1,325,823 810,820
From Jan 1 3,487,448 3,491,921 1,384,231
NJ&NYRE-
M arch  138,443 130,733 7,583
From Jan 1 378.604 381,330 23,966

Evans had & Terre Haute-
March  253,074 198,254 108,320
From Jan 1_ 860,258 803,399 245,888

Florida East Coast-
March  3,732,727 2,711.487 1,421,125
From Jan 1_10,358,496 7.730,785 3,823,825

Ft Smith & Western-
March  133,950
From Jan 1 416,890

89,623 34,781 80,618
254,282 151,134 165,277

80,431 38,842 68,522
190,783 87.713 157.814

890,714 928,830 801,489
2,268,046 1,887,935 2.003,573

1,150,616
2,430.893

577.472
1,314,250

12,581
23,840

1,554,436
1,474,031

746,959
1,192,544

782,772
1,383,512

520,785
1,153,671

2,803 8,827
11,902 13,050

57,167 102.737 50.055
212,084 228,926 187.105

1,041,037 1.280,385 927,723
2.854,422 3,245,555 2.508.093

141,119 15,288 28,882 9,784 21,382
451,216 64,708 115,835 48,251 98,933
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-Gross from Railway- -Na i'roni Railway- -Net after Taxes-
1926. 1925. 1928. 1925. 1928. 1925.

Galveston Wharf-
March  104,683 158,899
From Jan 1 319,472 522,721

Georgia Railroad-
March  562,766 540,195
From Jan 1 1,530,068 1,496,526

Georgia Jr Florida-
March  196,585
From Jan 1 519,414

Grand Trunk Western-
March  1,098,892 1,455,285 477,109
From Jan 1_ 4,616,813 4,019,380 1.159,109

Great Northern System-
March  7,787,607 7,179,078
From Jan 1_21,388,941 21,085,902

Gulf Mobile & Northern-
March ..... 540,413 545,508
From Jan 1 1,544,754 1,547,557

Gulf & Ship Island-
March ___ _ _ 348,403 321.608
From Jan 1 1,052,647 939,145

Hocking Valley-
March  1,544,000 1,242,000
From Jan 1_ 4,261,000 3,712.000

Illinois Central System-
March 14,876,357 14,249,688 3,332,004 3,600,606 2.301,639 2,427,687
From Jan 1 44,638,734 42,750,022 10,743,076 10,687,359 7,590,738 7,306,949

21,459 53,278 4.459 36,278
80,718 192,942 29,718 141,899

142,455 125,655 124.498 112,911
295,010 238,334 262,035 200,207

160,174 63.307 44,574 56,282 38,022
398,148 148,640 80,483 127,583 60,743

Illinois Central Co-
March 12,906,092 12,332,615
From Jan 1 38,709,493 37,038.317

Yazoo & Miss Valley-
March  1,970,265 1,917,073
From Jan 1 5.929,241 5,711,705

International Great Northern-
March  1,419,009 1,449,798
From Jan 1- 4,118,251 4,264,993

K11118118 City Southern-
March  1,607,735 1,535,852
From Jan 1- 4,565,007 4,263,761

Texarkana & Ft Smith-
March  257,162 226,390
From Jan 1_ 709,548 693,026

Lake Terminal-
March  88,564 87,803
From Jan 1 • 239,549 266,791

Lehigh & Hudson River-
March  345,106 255.081
From Jan 1 734,022 749,349

Lehigh & New England-
March  459,973 384,414
From Jan 1 869,168 1,139.425

Lehigh Valley-
. March  7,151,864 6,625,860
From Jan 115.969,367 18,198,409

Los Angeles dc Salt Lake-
March  2,132,391 1,873,170
From Jan 1 5,805,365 5,524,611

Louisville & Nashville-
March 12,802,632 11,243.631
From Jan 1_37,051,599 34,231.002

Louisv Henderson & St L-
March  335,273 321,780
From Jan 1- 1,034,397 993,903

Maine Central-
March  1,999,488 1,848,891
From Jan 1 5,179,477 5,125,498

Midland Valley-
March  345,906 356,980
From Jan 1 983,839 1,067,543

Minneapolis & St Louis-
March  1,224,764 1,197,173
From Jan 1 3.490.839 3.813,494

Minn St Paul dc S S M-
Minn St P&SSM System-
March  3,515.085 3,514,535
From Jan 110,051,495 10,346,307

Mississippi Central-
March  133,572
From Jan 1 396,936

Mo-Han-Texas-
March  2,754,990 2,736,184
From Jan 1 8,057,883 8,265,644

Missouri Pacific-
March 11,037,489 10,712,493
From Jan 131.927,512 31,777,896

Mobile & Ohio-
March  1,737,344 1,666,910
From Jan 1 4,903,397 4,688,181

Nash Cbatt & St Louis-
March  2,219,307 2,089,031
From Jan 1 6,092,581 5,951,623

Newburgh & South Shore-
March  178,206 168,237
From Jan 1 494,369 523,254

New Orleans Gt Northern-
March  247,848 239,880
From Jan 1 772,182 719,793

New Orleans Texas & Mexico-
March  259,463 272,766
From Jan 1 800,859 819,024

New York Central-
March 33,395,950 30,292,180 7.645,504
From Jan 192.869.688 88,125,596 20,361,373

289,600 408,971 215.527
599,287 953,879 376,705

1,702,462 1,551,223 937,431 825,099
4,721,881 4,453,610 2,514,274 2,274.557

163,853 165,749 123,089 131,307
481,983 422,207 357,211 330,797

-38,863 99,767 -64,512 73.281
-22,573 311,137 -100,142 226,280

Indiana Harbor Belt-
March  957,972 951,191
From Jan 1 2,675,850 2,732.750
Michigan Central-
March  8.483,516 7,382,858
From Jan 1 22,773,972 21,002,585
CCC&St Louis-
March  7,798,330 7,111,924
From Jan 1 22,143,221 21,787,640
Cincinnati Northern-
March  400,682 336,971
From Jan 1 1,174,800 1,088,638
Pittsburgh & Lake Erie-
March  2,873,878 2,887,594
From Jan 1 8,335,626 8,839,899

New York Chicago & St Louis-

March  4,821,472 4,604,142
From Jan 1 13,418,908 13.336,935

New York Connecting--
March   257,297 230,646

From Jan 1 681,043 891,574

N Y N ii & Hartford-
March 11,543.152 10,569.799

From Jan 131,063,065 30,516.991

N Y Ontario Jr Western-

March  1,124,475 758,993

From Jan 1 2,136,411 2,581,739

.341.000 *143,000
.88,000 *602,000

2,922,721 3,062,607 2,030,133 2,018,743
9,377,275 8,994,929 6,855,395 6,019,599

409,283 537,999 271,506 408,944
1,365,801 1,672,430 935,343 287,350

254,897 286,191 212,030 219.200
667,345 887,647 541,138 727,121

529,828 466,361 421,952 372,105
1,503,125 1,163,159 1,179,165 880,953

140,454 108,149 122,940 92,247
344,090 313.175 292,153 265,656

6,291 -656 325 --6,890
-5,721 11,894 -23,671 -8,808

145,577 68,113 123,177 54.705
225,012 191,754 182,212 154,484

161,583 83,683 148,988 69,616
110,677 200,395 83,179 164,244

1,935,346 1,779,842 1,542,595 1,410,594
1,919,938 3,726,609 1,238,220 2,814,352

375.880 327,547 242.954 189.087
758,024 922,156 359,163 507,313

3,147,415 2,390,823 2,510,663 1,867,750
8,710,178 7,289,870 6,881,887 5,721,951

111,015 113,269 87,757 93,897
359,387 354,754 286,696 294,480

507,183 493,166 398,818 392,737
1.040,907 1,105,566 715,767 804,291

144,533 104,837 127,634 87,974
421,873 392,423 371,117 342,006

124,345 65,290 62,454 900
421,013 533,338 227,759 335,130

549,377 671,633 305,301 429,534
1,541,868 1,812,204 830,794 1,095,133

130,535 36,730 47,847 26,308 32,353
386,339 117,922 105,221 87,357 78,590

939,300 965,972 721,821 776,949
2,699,699 2,906,157 2,074,250 2,302,712

2,464,664 2,140,612 2,024,352 1,716,577
7,138,622 6,429,913 5,750,500 5,162,023

518,362 487,333 422,948 401,677
1,360,374 1,236,536 1,079,188 977,317

503,360 410,333 428,153 351,126
1,293,614 1,136,910 1,068,147 956,388

40.289 40,810 26,495 28,020
99,188 135,008 60,405 96,025

71.886 65,592 52,511 46,307
259,150 218,155 200,123 158,750

48,358 81,351 22,579 59,299
196,274 250,403 120,197 184,007

7,275,749 5,468,360 5,062,789
18,902,252 14,116,441 12,865,946

258,054 275,489 197,928 229,388
639,485 751,721 511,555 646,091

2,771,782 2,097,590 2,245,510 1,666,487
7,143,942 5,900,137 5,687,299 4,639,472

1,925,979 1,792,765 1,435,970 1,356,822
5,143,716 5,704,214 3,803,594 4.375,544

140,042 100,354 112,888 78,113
413,417 346,911 335.178 277,905

558,540 597,082 360,862 423,091
1.651,382 1,872,117 1,092,989 1,328.957

1,492,562 1,441,836
3.738,874 3,594,044

152,703 165.828
418,640 484,829

3,334,465 2,825,081
7,346;719 7.373,248

238,731 -32,531
-12,192 29,306

1,240,192 1,193,661
2,983,169 2.848,752

114,703 124,576
304,640 364,579

2,884,500 2,295,108
5,998,970 6,206,489

188,728 -78,637
-182,290 -109.012
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N Y Susq Jr Western-
March  505,189
From Jan 1 1,162,226

Norfolk Southern-

--GrossfrontRaUway -Nafrom Railway- after Taxes
1926. - 1925. 1926. 1925.1926. 1925.

381,039 146,185 59,527 118.908 29,878
1,185,521 127,210 165,214 39,460 80,094

March  925,517 918,432 320,690 305,878 272.529 257,696
From Jan 1 2,308,523 2.241,116 858,800 600,964 514,849 460,448

Norfolk & Western-
March  9,450,578
From Jan 126.752.114

Northern Pacific-
March  7,535,219
From Jan 1 20.781,013

Pennsylvania System-
Pennsylvania Co-
March 58,234,574 52,522.631 11,210,956 8,279,446 8,726,798 6,050,753
From Jan 1 184203,431 155648,580 27.470,907 24,010,736 21,497,067 18,817,192
Long Island-
March  2,930,979 2,627,977 406,349 365,921 330.898 295,441
From Jan 1 7,904,422 7.445,487 895,093 856,847 734,331 702,073
Monongahela-
March  517,387 426,140
From Jan 1 1,789,531 1,374,826
Toledo Peoria & Western-
March  114,691 123,820
From Jan 1 350,951 412,417
West Jersey & Seashore-
March  969,590 926,715
From Jan 1_ 2,533,262 2.560,790

Pere Marquette-
March  3,836,664 3.168,055
From Jan 1_10,281,493 9,341,032

Perkiomen-
March  91,722 90,754 26,426
From Jan 1 315,314 299,521 137,881

Pittsburgh dr Shawmut-
March  141,792 98,108
From Jan 1 395.281 304,857

Pitts Shawmut & Northern-
March  161,088 145,920
From Jan 1 438,661 437,850

Pittsburgh & West Virginia-
March  453,613 356,556
From Jan 1 1,266.363 1,097.453

Port Reading-
March  262,194 181,843
From Jan 1 711,778 614,503

Reading Co-
March  9,189,930 7,537,578 2,815,678
From Jan 122.589,211 22,718,369 5,129,712

Richmond Fredericksburg & Potomac-
March  1,223,290 1,179,966
From Jan 1 3,404,578 3,222,112

Rutland-
March  602,800 502,936
From Jan 1 1,571,705 1,460,799

St Louis-San Franzisco-
March  7,257.526 7,026,060
From Jan 121,288,247 20,900,162

• St Louis-San Fran of Texas-
March  147,836 181,793
From Jan 1_ 462,320 582,407
Fort Worth & Rio Grande-
March  99,415 112,490 -3,528
From Jan 1_ 320,011 358,011 16,224

St Louis Southwestern-
March  1,543,441 1,558,569 549,290
From Jan 1 4,608,986 4,634,291 1,495,530

St Louis S-W of T-
March  573,263
From Jan 1 1.793,203

Seaboard Air Line-
March  6,856,734 5,688,049 2,101,597 1,761,431 1,810,581 1,530,161
From Jan 118,844.445 15,441,471 5,090,174 3,780,433 4,217,882 3,106,747

Southern Pacific System-
Southern Pacific Co-
March 17,574,922-16,818.104 4,938,093 4,255,962 3,44.9,411 2,843,355
From Jan 1_47,224,776 45,820,749 11,546,860 9,680,779 7,503,050 5,554,342

Atlantic S 8 Lines-
March  1,129,389 986,855
From Jan 1 3,039,709 2,769,272

Southern Railway System-
Southern Ry Co-
March 13,737,111 12,604,504 4,198,169 3,863,481 3,392,941 3,108,827
From Jan 137,044,854 35,595,766 10,522,261 9,812,600 8.062,330 7,708,467
Alabama Great Southern-
March  943,587 898,074
From Jan 1 2,598,219 2,488,571
Cin N 0 & T P-
March  2,051,542 1,898,058
From Jan 1 5,856,321 5,601,110
Georgia Southern dr Florida-
March  729,679 470,286
From Jan 1 2,047,508 1,450,208
New Orleans & Northeastern-
March  589,771 524,723 240,559 200,470 185,257 152,939
From Jan 1 1,587,926 1,456,378 600,228 522,399 445,077 386,646

North Alabama-
March  128,327
From Jan 1 373.881

Staten Island R
March  245,284 245,264 224,642
From Jan 1 684,692 623,752

Tennessee Central-
March  282.883
From Jan 1_ 809,905

Texas & Pacific-
March  2,872,824 2,796,175 584.358 578,797
From Jan 1 8,585.559 8,237,580 1,918,338 1,852,895

Ulster & Delaware-
March  82,534
From Jan 1 193,902

Union Pacific-
March  8,868,757 7,548,889
From Jan 123,486,182 21,905,747
Oregon Short Line-
March  2.969,916 2.459,727
From Jan 1 8,293.443 7,459,324
Ore-Wash Ry & Nay Co-
March  2,324.695 2,130,636
From Jan 1 6,322,909 6,118,753
St Jos & Grand Island-
March  316,429 275,726
From Jan 1 924,656 825,148

Union RR (Penn)-
March  908,490 931,281 127,889 145,276 106,600 134,276
From Jan 1 2,525,293 2,687,019 252,410 164,147 198,544 131,147

Utah-
March  108,397 126,667 30,034 38,454 20,550 27,112
From Jan 1 398,347 463,810 129,958 , 161,569 101,505 138,956

7,846,360 3,667,799 2,304,181 2,916,624 1,704,003
23,908,818 9,740,826 7,460,448 7,485,588 5,659,631

7,017,433 1,575,354 1,270,944 911,170 602,919
20,408,977 4,107,689 3,605,041 2,118,125 1.604.588

232,700 170,556 209,406 154,435
838,933 573.324 756,963 524,982

-10,301 -23.370 -17.301 -29,570
-19,513 -7-28.950 -40,547 -46,963

110,088 99,566 91.029 82,058
51,591 114.264 51,112 114,100

1,327,603 710,180 1,121,994 590.118
3,028,206 2,133,344 2,428,065 1,723,112

2,134 19,574 22,056
116,490 114,689 101.077

30644 12,352 30,435 12,047
84,865 41,135 84,458 40,492

- 31,169 23,595 27,964 20,920
72,531 83.344 63,400 75,361

213,998 112,580 158,394 73,093
560,645 381,235 405,949 260,576

, .
140,055 84,979 123,527 ' 65,392
358,067 315,900 311,165 265,589

1,568,808 2,222,394 1,206,957
5,389;272 '3;799.754 4,280,182

477,450 469,466 391,703 399,083
1,298,190 1,214,044 1,052,683 1,022,885

127,592 60.468
225,767 87,820

2,075,797 2,024,978
6,380,7144 6.203,304

94,809 38,702
148,232 22.134

1 #727,330
5,25%531

1,665,842
5,080,194

35,428 34,952 . 31,594 32,614
124,999 181,369 116,116 174,038

4,878 • 786
38,101 3,756 25,951

430,914 .. >475,074 379,020
1,391,265 1.275,801 1,208,508

626,597 --66,218 --28,728 --94,076 --56,286
1,946.969 --42,982 --1,903 -,126.744 --83,411

178,748 -10,781 171,967 -25,291
387,808 -297,011 354,012 -341,234

322,293 287,245 275,769 247,605
779,828 671,773 605,112 538,494

692,652 639,925
1,983,082 1,922,538

229,886 136.535
615,017 479,080

562,814
1,618,926

203,052
514:624

586,076
1,681,059

112,261
401,088

139,797 52,224 69,285 45,085 63,160
382,728 145,266 170,629 127,654 155,254

43,212 1,237 27,697 -13,813
106,476 -15,127 59,072 -81,909

252,950 63,806 62,550 58,355 57,463
733,491 155,839 123,684 137,680 112,102

831,313
1,455,308

438,612
1,431,844

83,344 --4,478 --10,228 --9,107
229,428 --42,848 --34,739 --60,098 51,239

2,746,528 2,367,446
7,047,689 6,358,724

801.083 459,726
2,126.337 1,821,391

2,048.204
4,968,036

542.529
1,352,838

1,698,133
4,316,211

214,409
1.084,738

322,696 288,757 151,411 118,512
919,731 866.126 405,717 355,867

99,583 57,563
304,699 219,421

76,707
234,793

40.995
169,715
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-Gross from Railway- -Net from Railway-

1926. 1925. 1926. 1925.

Virginian-
March  1,710,001 1,433,570 704,092 482,515
From Jan 1 5,192,135 4,756,048 2,230,290 1,779,948

Wabash-
March  5,957,205 5,596,112 1,574.961 1,273,134
From Jan E16,652,235 16.129,067 4,106,108 3,498,894

Western Maryland-
March  1,815,911 1,625,211 511,837 438,787
From Jan 1 5,533,129 4,802,131 1,606,093 1,364,467

Western Pacific-
March  1,104,738 977,000
From Jan 1_ 3,122,735 2,909,000

Western Ry of Alabama-
March  343 042 306,718 122,119 100,162
From Jan 1 880,600 832,906 260,764 240,343

Wheeling & Lake Erie-
March  1,725,903 1,521,553 504,688 389,331
From Jan 1 4,643,487 4,270,677 1,240,026 947,867

- Deficit.
*After rents.

Income.

New York New Haven & Hartford March '26 *2,919,832
From Jan 1 to March 31 *6,364,221

New York Ontario & Western March '26 *161,346
'25-*87,626

-Net after Taxes-
1928. 1925.

568,083 368,192
1,825,167 1,412,636

1,260,107 1,040.329
3,255,744 2,800,494

431,837 373,787
1,371,093 1,179,467

.203,511 *226,000

.678,683 *548,000

101,468 82,652'
215,488 194,523

363,303 265,220
849,379 610,082

Charges. Balance.
$

1,813,714 1,106,118
5,454,144 910,077
119,076 42,270
117,849 -205.475

From Jan 1 to March 31 '26-°186,855 353,336 -540,191
'25-'126.861 351,847 -478,708

Western Maryland March '26 *407,637 247,052 160,585
'25 *310,873 252,956 57,917

From Jan 1 to March 31 '26 *1,294,661 746,331 548,330
'25 *1,070,154 763,811 306,343

-Gross from Railway- -Available for ml.- -Surplus after Ches.-
1926. 1925. 1926. 1925. 1926. 1925.
$ $ $ $ I $

St Louis San Francisco (incl sub lines)-
March  7,581.115 7,376.585 1,725,188 1,660,871 439,481
FromJan 1_22,314,101 22,063,706 5,150,704 5,124,967 1,346.350 1.343,465

St L Southw (inc) St L Southw of Tex)

Total Net
Income.

Mar '26 *385,427
'25 *330,754

From Jan 1 to March 31 '28 .1,152,497
'25 *1309.487

-Grass from Railway-
1928. 1925.

-Available for Int.-
1926. 1925.
$

Missourl-Kansas-Texas Lines-
March  4,379,066 4,587,221 963,488 1,043 509
From Jan 1.12.971,938 13,908,618 2,866.264 3.086,453

ConsPaniev•
Gulf Coast Lines March '26

'25
From Jan 1 to March 31 '26

'25

• Includes other income.

Gross
Earnings.

1,383,254
1,312.275
3,653,696
3,594,111

Net After
Taxes.

*322,662
*422,612
*692,805
*955,105

Fired
Charges.
$

233,373
230,496
701,936
696,265

401,083

Balance.
$

152,054
100,258
450,561
413,222

Net Income
1926. 1925.

372,688
1,093.653

Fixed
Charges.

$
145,351
111,464
446,004
345,938

448,462
1,251,205

Balance,
Surplus.
$

177,211
311,148
246,801
609,167

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

YYear. Year. Year. Year.
Companies. $ $

Alabama Power Co Mar 1,018,258 805.717 *510,542 *430,880
12 mos ended mar 31---12.389.231 *9.244,691 *5,615.490 *4,592,273

cElec Pow & IA Corp Mar 4,010,671 3.635,809 *1,664,288 *1,526,737
12 mos ended Mar 31...46.643,759 42.769,143*19,411,862*17,278,566

sGeorgia Ry & Pow Co_Mar 1,413.953 1.546.527 *469,989 *528,961
3 mos ended Mar 31_ _ _ _ 4.336,793 4,737,133 *1,515,294 *1,631,792

Phila Co & affil corp_Mar 6.268.482 5,667,532 02,232,584 a1,156,468
3 mos ended Mar 31____18,632,028 18.112,633 06,820,213 a5,970,028

Sou Can Pow Co & subs.Mar 116.968 95.884 76,972 52,669
6 mos ended Mar 31_ -_ - 705.620 585,128 476,839 318,799

cSouthwest Pow & IA Co Mar 1.167,142 1.040,339 *522.849 *468,975
12 mos ended Mar 31_ -14.155,893 13,007,693 *6,901,030 *6.193.761

Winnipeg Electric Co_ Mar 481,795 473.687 *144.061 *125,633
3 mos ended Mar 31_ _ 1,453,826 1,438,054 *462.032 *410,905

• After taxes. a After depreciation and taxes. c Earnings of subsidiary
companies only. z Includes Gainesville Ry. Co., Atlanta Northern Ry.
Co. and Atlanta Coach Co.

Gross Net after
Earnings. Taxes.

Companies.
Eastern Tex El Co Feb '26 378,816 *138.967
(Del) & Subs '25 205,893 *65.785
12 mos ended Feb 28 '26 3,837,047 *1.236.190

'25 2.423.385 *858.642
El Paso Elec Co Feb '28 227.749 *92,411
(Del) & Sub Cos '25 203,849 *77,171
12 mos ended Fab 28 '26 2,594,531 *943,484

'25 2,441,261 *882.020
Honolulu Rapid Feb '26 *81,353 530,778

Transit Co. Ltd '25 *85,510 530,004
2 mos ended Feb 28 '26 165,979 *560.757

'25 174,178 *559.052
Mar '26 *86,915 531,730

'25 *90,425 530,285
3 mos ended Mar 31 '26 252.471 *592,487

'25 263,559 *189,338
Idaho Power Co Mar '26 202,397 *98,280

'25 192,927 *93 ,166
12 mos ended Mar 31 '26 2,858,845 *1,524,734

'25 2,812,194 *1.450.426

Fixed
Charges.

87.977
14.166

563.885
217.712
13.337
20,090
184,442
241,910
k11,004
k11,054
k22,002
k22,103
*11,004
k10,883
*33,006
k32.985
56,417
57,716

683.810
749,015

Interboro R T Co Mar '26 5,512,614 2,045,504 1,350,011
'25 5,253,6511.663.0711,288.928

9 mos ended Mar 31 '26 45,980,808 16,572.922 11,908,619
'25 43,811,226 13.758,606 11,588,873

Lake Shore Elec Feb '26 252.216 39.557
Ry System '25 240,291 40,402
2 mos ended Feb 28 '26 508,896 80.362

'25 504,928 88,198
New Bedford Gas Mar '26 360,143 *109,102
& Edison Light Co '25 320,961 *113,657
12 mos ended Mar 31 '26 4,030,263 *1.504.679

'25 3,646.667 *1.363,695
Penns Coal & Coke Mar '26 521,160 *-4,592
Corp & Subs '25 475,197 *10,921
3 mos ended Mar 31 '26 1,846.258 *107,568

'25 1.552.432 *-25,309

35,019

69:490
74,424
g46,254
g58,180
g596,937
g613,649
041,879
g41,831

g127,773
g133,375

Companies.

Gross
Earnings.

Net after
Taxes.

Fixed
Charges.

Balance.
Surplus.
$

Portland Electric Mar '26 984,612 399,655 210.876 188,779Power Co '25 943,847 385.108 205.526 179.58212 mos ended Mar 31 '26 11,168,752 4,518,261 2.490,564 2.027.697
'25 10.828.061 4,317,962 2,329,498 1.988.464

Public Serv Corp Mar '26 8,852,272   1,470326of New Jersey '25 7,690,862 820.07412 mos ended Mar 31 '26 97,700.718   11.878.255
'25 89.171,644   7,377.525

Southern Calif Mar '26 1,956,392 1.185.093 494,747 688,346Edison Co '25 1,821,961 1.146.125 406,969 739,15612 mos ended Mar 31 '26 25,431,234 17,069.782 6,076.846 10,932.936
'25 21,739,660 9,690,195 4,970.209 4.719,986

Tampa Elec Co & Feb '26 408.752 176.717 5.154 171.563Sub Cos '25 258.567 127,813 4.481 123,36212 mos ended Feb 28 '26 3,652.584 1,514.717 62,213 1.452.504
'25 2,458.430 1,069.324 55,062 1.014,262

Third Ave Ry Mar '26 1,214,258 *221,144 222.208 -1,064System '25 1.224,937 *216,012 225,380 -9,3689 mos ended Mar 31 '26 10.855,001 *2.002,725 2,022.687 -19,962
'25 10,783,857 *1,836,304 2,027.341 -191,037

* Includes other income. g Includes depreciation. j Beforek Includes taxes.
taxes.

 Month of March-
Surplus

Year- Gross. Net. All. Chges.
$ $ $ .

12 Months End. March

Gross. Net.
$

31-
Surplus

Aft. Chges.
$

Baton Rouge Electric Co-
1926  75,903 28,928 23,271 842,827 292,309 219.7611925  60,225 20,245 14,722 720,774 259,442 199,794

Blackstone Valley Gas & El Co & Sub Cos-
1926  472,681 160.309 113,723 5,209,585 1,947,079 1,495,1771925  403,532 149,624 115,635 4,728,071 1.675,246 1,226,909

Cape Breton El Co Ltd-
1926  48,007 6,619 797 563.873 90,467 21,5561925  48,229 5,589 -138 638,246 112,337 43,918

Col El & Pow Co & Sub Cos-
1926  285.170 162,513 91,011 2,981.814 892,784 527,253
1925   217,798 83,834 61,366 2,384,592 1,031,670 765.201

Ed El Ill Co of Brockton-
1926  159,978 54,471 53,717 1,693,513 568,605 572,074
1925  142,735 53.675 54,247 1,607,653 602,108 604,716

The El Lt ds Pow Co of Ab & Rockland-
1926  45,693 2,645 2,485 558,971 106.000 101,674
1925  38,247 4.841 4.451 448,215 66 082 62,799

El Paso El Co (Del) & Sub Cos-
1926  223,045 82,207 68,343 2,613,245 958.233 778.910
1925   204,331 64,104 48,475 2,441,430 847,154 632,188

Fall River Gas Wks Co-
1926   82,315 16,439 16,437 997,502 242,216 239,253
1925  79,516 15,969 15,909 1,008,620 261,949 260,671

Haverhill Gas Lt Co-
1926  56,352 8.921 8,917 653,353 135,021 134,9141925   45,645 5,868 5,659 624,594 148,865 148,456

Houghton Co El Lt Co-
1926   43,328 14,141 10,521 508,810 156,751 112.1871925   41,620 11.879 7,798 507,029 138,491 89,342

The Key West Elec Co-
1926  24,782 7,968 5,414 282,309 107,683 77,0181925   21,801 8,485 6,031 244,932 95,883 64.966

The Low El Lt Corp-
1926  142,880 41,604 40,178 1,651,602 566,270 561,2351925   136.662 47.431 47,140 1,5.54,856 530,497 519,000

North Tex El Co & Sub Cos-
1926  227,844 84,463 54,291 2,447,993 779,147 430,1441925   224,935 78.818 49,886 2,626,694 889,669 550,844

Puget fid Pr & Lt Co & Sub Cos-
1926  1.095,013 415.447 207,301 12,998,718 4,949,736 2,681,0311925   1,045,562 415,182 235,320 12,564,455 4,643,560 2.614,567

Say El & Pow Co-
1926  181,186 61,225 30,499 2,035,781 746,048 378,1221925   156.198 53,799 22,477 1,895,438 715,157 339,692

Sierra Pac Elec Co & Sub Cos-
1926  98,717 51,794 48,312 1,146,472 501,156 453,9171925  89,018 40,408 34,586 1,117,369 426,778 352,874

-12 Months Ending Feb. 28-Month of February--
BI Val G & E Co & Sub Cos-
1926  462,340 177,479 130,478 5.140,436 1,936,394 1,497,0901925  421,096 172,811 138,210 4,689,380 1,612.622 1,166.840

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, public utility 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 ispublished. The latest index will be found in the issue of
April 24. The next will appear in that of May 29.

Wabash Railway Company.
(10th Annual Report-Year Ended Dec. 31 1925.)

The remarks of Pres. J. E. Taussig, together with compara-
tive income account and comparative balance sheet as of79,074

57,081 Dec. 31 1925, will be found under "Reports and Documents"759.042 on subsequent pages. Our usual comparative income az-640,110 count and table of statistics were puLlished in V. 122, p.2185.-V. 122, p. 2185, 1916.

United States Steel Corporation.
(Results for Quarter Ended March 31 1926.)

After the close of business on April 27 the directors de-clared a quarterly dividend of 134% on the common stock,payable June 29 to holders of record June 1. This estab-lishes the junior shares on a regular 7% annual dividendbasis, as compared with extras of of 1% each and regular
dividends of 1 X% paid quarterly since March 29 1924.(See also dividend record on common shares under "General
Investment News" on a subsequent page.) The regular
quarterly dividend of PA% on the preferred stock was also
declared payable May 29 to holders of record May 3. This
is the 100th dividend on the preferred stock.
In his talk to newspaper men after the directors' meeting

Judge Gary said:
-46.471 At the suggestion of Mr. M•rgan, unanimously concurred in by the-30,910 Finance Committee, we have decided to place the common stock on a regular-20,205 7% basis, instead of declaring at the rate of 5% per annum and an extra-158.684 of 50 cents each quarter. You probably have observed and knew all the

Balance,
Surplus.

50,990
51,619

672,305
640.930

19.774
18.950
38.755
36,949
20.726
19,402
59.481
56.353
41.863
35.450

840,924
701,411
695.493
374,143

3.664,303
2,169.733

4,538
3,195
10,872
13.774
62,848
55,477
907,742
750,046
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time that the dividend declared on the pref. stock is the 100th dividend on
that stock, which is worthy of notice. While some of you will not be here.
perhaps, I am hoping that the time may come when the 100th dividend
regularly will be paid on the common stock. This is not a promise or a
prediction, hut it is a hope, and with some people expression of hope is
almost equivalent to the expression of expectation.

Commenting upon general conditions as affecting the
Steel Corporation, Judge Gary said:
Our business conditions are about the same as have been reported. We

think, for the season of the year, especially in view of spring being so back-
ward, that our business is very good. There is a little effort on the part
of some one, representing perhaps some circles or some interests, to dis-
courage business by suggestions that there is a substantial decrease. I
do not think there is any real justification for that.
Of course, no one can predict with a feeling of certainty what is going to

happen, but it does seem to me that the general business of this country
is in very good shape, and that there is cause for congratulation, that there
is so much business being transacted in this country, that the demand for
everything of necessity and comfort is so great, and that there is plenty of
money to pay for purchases. The present outlook for crops is good. That
may change, and probably will as to some locations, but there is no reason
to expect poor crops now, so far as our information goes.
Labor conditions are good. The feeling between employee and employer

is as good, I think, as it has ever been in this country. Certainly much
better than it has been at times. Employers and employees both are dis-
posed to co-operate and do what they can for the benefit of the whole
population.

It seems to me that the attitude of our Congress, taken as a whole, at the
present time is very satisfactory. Of course, many things are said in Con-
gress that ought not to be said, and frequently positions are taken that are
not justified. But in general I think the majority of the members are
striving to ascertain what is the real desire of the country at large and to
act accordingly. Certainly the leaders of national affairs are doing every-
thing that is practicable and proper to advance the best interests of the
country. When we compare ourselves with other nations we ought not
to be proud nor boastful, but very grateful.

INCOME ACCOUNT FOR QUARTER ENDING MARCH 31.
Net after Taxes. etc.- 1926. 1925. 1924. 1923.

January* $13,810,149 $13.027,058 $14.771.103 310.561,241
February*  14,385,381 12,357.801 16.238.867 9,527,181
March*  16,865,755 14.498,133 19,065.475 14,691.647

Total (see x below)__ -345,061,285 339.882.992 $50,075,445 $34.780,069
Deduct-

For sinking fund, deprec.
and reserve funds- - 14,317,715 13,848.770 13,274,972 12,252,744

Interest__ --------- 4,374.863 4,505,931 4,631,637 4.751,774
Prem. on bonds redeem_ 293.750 323,000 250.000 257,500

Total deductions 318.986,328 318.677.701 318.156.609 $17,262,018
Balance 326.074.957 $21.205,291 $31.918,836 $17,518,050
Div. on pref.  (U(%)_.. - 6.304,919 6,304.919 6.304,919 6,304,919
Div. on common_ - (13( %)8,895,293 (UO6353781 (1306353781 (1306353781

do extra U4%)...2,541,512 2.541,512

Balance, surplus $10,874,745 $6,005.079 $16,718%624 $4,859,351
*After deducting interest on subsidiary co.'s bonds outstanding, viz.:

1926. 1925. 1924. 1923.
January   $699,059 $655.853 $685,765 $698,547
February  698.314 655.698 684,507 698.070March  696,803 655,221 684,022 697,989
x After deducting all expenses incident to operations, comprising those

for ordinary repairs and maintenance of plants, estimated taxes (incl. eat-
mate for Federal income taxes) and interest on bonds of subsidiary co.'s.

Unfilled Orders as Previously Reported (V. 122, p. 2126).
Mar.31 1926. Dec.31 1925. Sept. 30 1925. June 30 1925. Mar. 311925.
4.379,935 5.033,364 3,717,297 3.710.458 4,863.564-V. 122, p. 2343, 2206.

Kansas City Southern Railway.
(26th Annual Report-Year Ended Dec. 31 1925.)

A complete annual report will be ready for distribution about May 15,
which will be furnished stockholders and others upon application.

GENERAL STATISTICS FOR CALENDAR YEARS.
1925. 1924. 1923. 1922.

Mileage operated  865 854 842 842Statistics-
Passengers carried  724.364 1,041,183 1,323,840 1.248.468
Pass. carried 1 mile  51.675,305 59,875,457 70,450,352 63,233.107
Rev. per pass. per mile  3.385 cts. 3.432 cts. 3.439 cts. 3.482 cts.
Rev, freight carr'd (tons) 7,303,324 6,958.838 7.046,132 5,465,179
Rev. fr't carr'd 1 mile_ -1592,310,943 1542245,437 1684014,389160.7715528
Rev, per ton per mile_ _ _ 1.095 cts. 1.098 cts. 1.074 cts. 1.084 cts.
Rev. per mile of road_ _ _ 824.466 $24,616 $26,719 $24,195
COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31.

[Kansas City Southern By., Texarkana & Fort Smith Ry.)
Operating Revenues- 1925. 1924. 1923. 1922.

Freight $17,439,572 $16,927,685 S18.086.262 316,336,125
Passenger  1,749,399 2,054.819 2,422.776 2,201,624Mall, express, &c  1,684.725 1,602,246 1,632,050 1,447,440
Incidental &joint facility 291.459 439,262 344,011 375,991

Gross revenues $21,165,155 $21,024,012 $22,485,099 $20.361,180Operating Expenses-
Maint. of way & struc $2,843,100 32.972.755 33,547.641Maint. of equipment_ _ _ 3.473,567 3,858,494 4,274,864Traffic  634,671 577,128 533,644Transportation  6.607.757 6,794,325 7,401.645Miscellaneous operations 18,067 34,113 17,655General  1.040,909 1.037,122 954,668Transporta, for invest  Cr.32.267 Cr.17.410 Cr.21,306

- 
Total operating exps_314,585,804 315,256,529 316.708,811Net revenue  $6,579,352 $5,767,484 $5,776.287Taxes  1.350,568 1,280,811 1,435,907Uncollectible revenues_ _ 9,713 5,292 10,310
Operating income_ - __ 35,219,070 34.481,381Rent from equipment_ _ _ 89,259 99.913Joint facility rent income 172,996 165.754

Inc. from lease of road__ 935 880
Miscell. rent income_ ___ 9.785 9,383
Misc . non-op. phys. prop 22,688 28.190
Dividend income  168,750
Inc. from funded secur__ jugs 960
Inc. from unfund. secur.
and accounts  77,535 157,335

Miscellaneous income_ _ _ 347 293

Total non-op. income_ $553,683 $462,710
Gross income  $5,772.753 $4,944,091

Deductions-
Hire of fr't cars, deb.bal_ 8568,712 $547,180
Rent for equipment- -   107,863 107,941
Joint facility rents  311,324 227,550
Rent for leased roads  161,578 125,414
Miscellaneous rents_ __ _ 611 654
Misc, tax accruals  2,832 106
Int. on funded debt_ _ _ _ 2,062.832 1,899,587
Int. on unfunded debt  421,368 31,130
Misc, income charges_ _ _ 22,333 22,724

Total deductions  33,659,454 32,962,287
Net income  $2,113,299 $1,981,803
Preferred divs. (4 %)_ _ _ 840,000 840.000

Income balance trans-
ferred to prof. & loss $1,273,299 81.141,803 $1,933,434

$4.330,070
99,150
171,018
891.302
10,144
28.985
2,113

Dr.1,543

$2,562,346
4,100,872
502,350

7,023,099
5,121

902.220
Cr.12,548

$15,083.460
$5,277,720
1,315.676

5,524

33.956.520
97,529
145,171

1,252
8,429

42,377

110,388 94.900
427 1.672

$1,312,174 $391,714
$5,642.244 $44.348,234

$673,293 $465,274
112,152 80,797
277,692 254,294
30,637

983 Cr.2,592
119

1,856.527 1,864,308
Cr.103.652 79,027

21.059 20,596

32,868.810 32.761,703
$2.773,434 $2,586,531

840.000 840,000

$746,531

BALANCE SHEET DEC. 31.
[Kansas City Southern By., Texarkana & Fort Smith By.)

1925. 1924.
Assets-

1925.
Liabilities

1924.

Invest. in road & Common stock_ 29,959,900 29,959,900
equipment__ _110,225,431 108,814,009 Preferred stock_ 21,000,000 21,000,000

Depos. in lieu of Grants in aid of
mtgd.prop.sold 4,247 1.026,731 construction__ 7,483 7,483

MISC. phys. prop 973,647 849,464 1st M. 3% g.bds 30,000,000 30,000,000
Inv. In affil. cos.: Ref.& Imp.M.56 21,000,000 18,000,000
Stocks  2,030,208 2,016,208 Equip. Trust No.

• Bonds  804,915 804,915 34 6% notes_ _ 636,000 669,600
Notes  173.825 29 Equip Tr. 514 % 1,404,000 1,512,000
Advances_   1,352,612 1,607.788 Misc, fund. debt 15,236 18,283

Other investmls 10,328
Secure. In course
of acquisition_ 25,092,863

1,010,328 Liab. & commit'
ments in con-
nection with

Cash  1,685,537 1,775,150 securs. being
Special deposits_ 1,113,556 2,279,815 acquired  19,337,510
Loans & bills rec 2,253 191,129 Lns. & bills pay.,
Traf. & car serv. U. S. Govt. 1,014,119

bals. rec'ble. _ 718,419 490,735 Traf car-serv.
Net bal.rec.from

agts. Ar cond'rs 250.274 102,052
bals. payable_ 736,526

Audited accts. &
638,209

woo
Misc. accts. rec. 767,727 749,082 wages payable 1,957.054 2,082,081
Material & supp 1,873,738 2,061,806 Misc. accts. Pay. 60.068 60,952
Int. & divs. rec. 5,176 838 Int.& divs.mat'd
0th. cur. assets_ 13,490 8,757 unpaid  570,518 499,338
Work.fund advs. 15,671 13,571 Unmatured dive. W3
Other def. assets 35,311 35,439 int. & rents_ _ 562,154 542,449
Rents& ins.prem Other curr. Habil 122,020 110.077

paid in adv _ 71,905 62,071 Other def'd nab_ 504,778 333,268
D ise.on Id. debt. 2,550 Tax liability__ _ 1,407,612 1,324,035
Prop.aban.,ehgd Accr'd depr. eq. 1,956,562 1,636,016
to over. exps_ 89,993 Other unadl.cred 647,644 589,217

U. S. Govt. in- Add'ns to prop.
come guar'ty_ 277,099 613,105 through incl &

Other accounts_ 641,212 848.532 surplus  418,416 400,609
Appr. surpl. not tomil
spec. invested 771,245 721,276

Prof. & loss cred.
balance  15,064,688 14,305,984

Total 148.139,443 125,454,898 Total 148,139,444 125,454.898
-V. 122, p. 1915. 1452.

The Studebaker Corporation, South Bend, Ind.
(Report for Quarter Ended March 31 1926.)

Pres. A. R. Erskine, Apnl 24, says in brief:
The total net sales of the corporation and subsidiary companies for the

quarter ending March 31 amounted to $37.397,451, an increase of 6%
over the same quarter last year. Net profits derived from sales, with
other net income, after all charges, increased depreciation, and reserve for
taxes, amounted to $4,028,921, an increase of 12% over last year. These
profits were at the rate of $2 08 per share on the outstanding common stock,
as compared with $1 84 last year. Regular dividends of 134 % on the
preferred and $1 25 on the common stock were paid during the quarter.
and remaining earnings of $1,548,146 were carried to surplus. Preferred
stock to the amount of $155,000 was retired during the quarter, thereby
reducing the amount outstanding to 37,830.000. mons owl

Business in the second quarter is in good volume, and we expect it to ex-
ceed that of the first quarter.

RESULTS FOR THREE MONTHS ENDED MARCH 31.
1926. 1925. 1924.

Number of automobiles sold 30,573 29.937 29.435-
Net sales $37.397.451 $35,205.221 $35.603,490
Net profits before taxes 4,605.727 4,113.817 4.036.620
Less reserve for income taxes 576,806 508,036 494,361

Net profits, all sources  $4,028,921 13.605.781 $3,542,259
Preferred dividends (114 %) ------ 137,025 , 147,000 150,500
Common dividends (31.25)2,343,750(31)1,875.000(31)1.875.000

Balance to surplus 
Previous surplus 

$1,548.146 $1,583,781 $1,516,759
33.409.038 30.212.603 24,533,734

x Profit and loss surplus $34.957,184 331.796.384 $26,050,493
x Includes special surplus of 35.670.000 as of March 31 1926. $5,265.000

as of March 31 1925 and $44,860,000 as of March 31 1924.
Consolidated Balance Sheet.

Mar. 31 '26 Dec. 31 '25.
Assets-$

Mar . 31 '26 Dec . 31 '25.
Liabilities-

Real est., build-
ings, &c a59,626,566 58,766,314

Preferred stock_ b7,830,000
Common stock _c75,000,000

7,985,000
7o,000,000

Investments.. _ 763,656 331,771 Deposits on sales
Sight drafts__ _ 5,943,925 1,979,628 contracts.... 497,840 494,907
Inventories 29,412,902 29,182,376 Accounts pay'le. 6,311,041 6,137,849
Acets and notes Reserve for Foil

rec'le, less res. 7,326,581 8,463,963 & Can. taxes_ 2,472,594 2,457,388
Deferred charges,

insurance, &c. 455,529 558,694
Sundry creditors
and reserves_ _ 4,168,320 3.729,715

Cash  9,441,046 11,635,695 Res. for conting. 3,000,000 3,000.000
Housing devert_ 1,459,497 1,488,175 Special surplus
Goodwill, patent account  5,670,000 5,670,000

rights, &c_ _ 19,807,277 19,807,277 Surplus  29,287,184 27,739.038

Total 134,236,979 132,213,897 Total 134,236,979 132,213,897
a Plant and property at South Bend, Ind., Detroit, Mich., Walkerville„

Ont., and at branches. Jan. 1 1926. $67,477,592: plus additions during the
year, less realizations, $1,295,664; less total reserve for depreciation.
89.146.690. b Preferred stock, 7% cumulative, authorized, 150,000 shares
of $100 each. 315.000,000, whereof issued $13,500.000: less retired undiv
provision of charter, $5.670.000. c Represented by 1,875,000 shares of no
par value.-V. 122, p. 1779, 1303.

Nashville Chattanooga & St. Louis Ry.
(75th Annual Report-Year Ended Dec. 31 1925.)

President J. B. Hill reports in substance:
Results.-Revenue from the transportation of freight represented 72.16%

of the total operating revenue. Approximately 60% of the freight tonnage,
or 4,077.619 tons, originated on line. Revenue received from the trans-
portation of passengers represented 20.1% of the total revenues, which is
only 0.3% less than in each of the two preceding years.

Automobile Competition.-As highways improve, local travel is leaving
the railway more and more for the private automobile and commercial bus
line. While the number of passengers carried decreased 359.205 under the
number carried in 1924. yet the average haul per passenger increased 10.5
miles and the average revenue per passenger increased 32 cents. The in-
crease in through travel was no doubt due to the heavier movement to
and from Florida.

Valuation of Property.-The final hearing before the I.-S. C. Commission
of protests to our tentative valuation was concluded March 5 1926. It is
not known when the Commission will announce the final value of the prop-
erty as determined by them.

Capital Stock.-No change has been made in the outstanding capital stock.
Funded Debt.-The funded debt was decreased by payment of one note

under Equipment Trust No. 42 for $86,500, leaving 10 annual payments
under this agreement to be made. Payment under equipment trust, series
"B," in the amount of 3120.000, was also made, leaving 12 notes of this
issue due annually. The annual installment of $12,500 was paid May 1
1925 to the U. S. Government on the purchase of 5 decapod locomotives.with 4 annual payments yet to be made.

Additions and Betterments.-Expenditures for improvements were madeduring the year as follows: Roadway, $1,354,752; equipment, $246,792.
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OPERATING STATISTICS FOR CALENDAR YEARS. -
1925. 1924. 1923. 1922.

Average miles operated_ 1,259 1,259 1,259 1,268
Revenue tons carried_ _ _ 6.820.302 6,935,048 7,336,264 5,994,427
Tons rev. fgt. carr. 1 m_1306166,837 1311457,197 1377145,903 1197443.204
Tons carried one mile per
mile of road (density) - 1,131,743 1.124.793 1,190,752 1,029,238

Avge. rev. per rev. ton_ _ $2.54 $2.46 $2.46 $2.68
Avge. rev. per mile road_ $13,755 $13,539 $14,326 $12,757
No. of rev. pass. carried_ 2.212,234 2.571,439 2.916,708 2,859,270
No. of rev, passengers
carried one mile 141,015,793 136,849,020 145,094,797 134,651,804

No. of rev. pass. carried
1 mile per mile of road 112,003 108,701 115,293 106,990

Avge. amount received
from each passenger $2.19 $1.87 $1.74 $1.64

Avge. rev, per pass. mile 3.34 cts. 3.52 cts. 3.49 cts. 3.47 cts.
Av. rev, per mile of road $3,840 $3,825 $4,021 $3,717

INCOME ACCOUNT FOR CALENDAR YEARS.

Operating Revenues- 1925. 1924. 1923. 1922.
Freight $17,317,770 $17,044,426 $18,027,477 $16,055,719
Passenger  4,834,798 4,815,185 5,060,565 4,678.037
Mail  630,327 624,489 592,827 580,876
Express  618.332 600,348 620.381 564,525
Miscellaneous  598 823. • 517,198 500,537 474,606

Railway oper. revenus $24,000,050 $23,601,646 $24,801,787 $22,353,763
Operating Expenses-

Maint. of way & struc  $3,486,474 $3.573,811 $4.405,882 $3,339,580
Maint. of equipment__ _ 5,215,623 5,325,381 5,919,108 5,464,098
Traffic  946,124 914,280 883,475 818,197
Transportation  8.567.232 8.806,185 9.466,281 8,820,897
Miscellaneous  146,104 74.815 73.233 65,356
General  851,251 811,831 742,181 708.899
Transport 'n for inv. -Cr. 27,712 25.334 37,113 9,339

Operating expenses ._ _$19,185,096 $19,480,969 $21,453,047 $19,207,688
Net rev. from ry. oper  $4,814,954 $4,120,676 $3,348,740 $3,146,075
Tax accruals  759,516 651,900 701.900 420,000
Uncollectibles  4,596 3,673 4,671 16,991

• Operating income  $4,050,842 $3,465,103 $2,642,169 $2,709,083
Non-Oper. Income-

Hire of equipment Dr.259,148 Dr.$149,752 Cr.$305,292 Cr.$295,710
Joint facility rents. &c_ _ 249.511 207,291 228,706 241,858
Inc. from lease of road_ _ 801 801 801 801
Misc, physical property_ 51.810 48,630 40,113 124.219
Inc. from funded securs_ 58,906 63,879 66,913 72.980
Inc. from unfund. securs 130,116 77.411 108,514 107.103
Dividend income  11,670 10,610 6,944 4,130
Miscellaneous income  49,903 441

Gross income .$4.344,412 $3.723,975 $3,399,454 $3,556,326
Deductions-

Joint facility rents $149,747
Rent for leased roads  $806,506 $806,506 3806.506 3806.506
Miscellaneous rents__ _ _ 1,817 1.580 1,067 734
Miscell. tax accruals_ _ _ _ 60,484 18,100 18.100 17,884
Interest on funded debt_ 929,216 940,556 943,699 900,219
Int. on unfunded debt  17,346 . 1,723 1,276 713
Dividends (7%)  1.120.000 1,120,000 1.120.000 1,120,000

Total deductions $2.888,466 $2,890,648 $2.995,80412,935,370
Net income  1,409.042• , $835,509 $508,806 $560,522

•
GENERAL BALANCE

Assets-
Road 4: equipm't_48,924,989 48,041,814
Impts. on leased .
railway property 3,166,008, 2,447,636

Sinking funds_
Deposits In lieu of

mtged.prop.sold 2,486 2,486
Misc. phys. prop__ ' 710,8.59 603,463
Inv. In OM. 

co-
s_ 1,017,946 1,035,068

Other investments. 1,093,402 1,257,061
Cash  1,808.954 1,737,475
Demand loans and

deposits  10,000 10,000
Time drafts & dep_ 716,000 760,000
Loans & bills rec_ 12,548 8,465
Traf .,&c.,bal. rec_ 315,818 274,073
Balance from sets,. 215,849 193,210
Misc, accts. recle_ 1,016,883 950,012
Materials & supp_ 2,630,150 2,597,932
Other curr. assets_ 33,681 29,966
Working fund adv. 18,620 31,095
Other def'd assets_ 63,102 59,898
Other unadj .debits 495,901 725.737

SHEET DECEMBER 31.

1925. 1924.
Liabilities--

Capital stock 16,000,000 16,000,000
Prem. on cap. stk. 10,480 , 10,480
Fund, debt unmat.18,455,000 18,674,000
Traffic, &c., bals_ 375,648 312,249
Vouchers & wages_ 1,866,717 2,073,089
Misc. accts. pay'le 58,603 44,969
Interest matured 3,800 12,360
Divs. matured__._ 3,392 2,504
Funded debt ma-

tured, unpaid_ 9,000
'Unmat. int. accr'd 243,237 247,466
Other curr. 72,790 44,889
Deferred liabilities 15,255 8,315
Tax liability  188,056 203,651
Prem .on fund.debt 101,395 101,395
Accr. depr. equip_ 7,141,974 6,749,162
Accr. &pen, misc.

physical prop'y_ 42,481 38,663
Other unadj. cred_ 943,583 899,643
Add'ns to property
thru Inc. & surp_ 363,095 362,987

Profit and loss_ _ _16,367.665 14.979,571

Total 62,253,176 60,774,394 Total 62,253,176 60,774,394
Note.-Contingent liabilities: (a) L. & N. Terminal Co. 50-year 4% gold

bonds outstanding endorsed by N. C & St. L. By. and L. & N. RR. Co.,
32.601.000. (b) Memphis Union Station Co. 1st M. 5% gold bonds guar.
by N. C. & St. L. By. and other interested railroad companies, $2.500,000.
(c) Paducah & Illinois RR. Co. 1st M. 43,5 % gold bonds endorsed by N. C.
Ac St. L. By. and 0. B. & Q. RR. Co., $4,285.000. (d) Fruit Growers'
Express Co.'s obligations for purchase of facilities and lease of cars, 4
annual installments of $19,509 with interest at 6% guaranteed by N. C. &
St. L. (Maximum principal liability). $78,034; grand total, $9,464,034.-
V. 122, p. 2036, 1759.

Pittsburgh & West Virginia Ry. Co.

(9th Annual Report-Year Ended Dec. 31 1925.)

Chairman P. E. Taplin, Pittsburgh, March 31, reports
in brief:
The operating revenue shows an increase of $700,000, or 16% over the

preceding year, while the operating expenses, notwithstanding, remained
about the same. The result of this saving is that the operating ratio was
reduced to 61% for the year 1925, against 70% for the year 1924, and 79%
for the year 1923. This was not accomplished at the expense of good
maintenance, but by greater efficiency. As a matter of fact, more money
was spent on maintenance of way than during the preceding year. $542,000
was spent on car repairs in 1925, against $415,000 in 1924, due to rebuilding
a large number of coal hopper cars; there remains yet to be done in 1926
the rebuilding of several hundred more cars before the equipment is in the
proper condition.

1.400 new cars have been purchased since Dec. 1 1925 at a cost of ap-
proximately 32,500.000. against which has been sold $2,000,000 %
1 5-year_ equipment notes (V. 122, p. 1023).
We aim to keep the road and equipment in the best possible condition,

to take care of a large volume of coal traffic when this develops, which we
trust will not be delayed a great while longer, although the Jacksonville
agreement with the United Mine Workers of America runs until April 1
1927. In the meantime we are devoting our efforts to securing merchandise
shipments with the following results:

Coal. Merchandise. Total.
1923 72% 28 100%
1924 62% 38%7 100
1925   50% 50% 100%
Great credit is due the traffic department in this matter.
The cash position of the company is strong again, after retiring $9,100,000

pref. stock one year ago and the prospects for earnings during 1926 are good,
notwithstanding the exceedingly poor outlook in the coal end of the traffic.
A plan was evolved for a change of capital structure by the issuance of

pref. stock, but, in view of the qualified approval of the I.-S. C. Comrals-
sion. it was deemed advisable to abandon the plan, and in lieu thereof to
place the stock on a 6% dividend basis. (V. 120, p. 1870, 1916.)

During the year the net increase of investment in road and equipment
was $13,235.

COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VA.
AND WEST SIDE BELT RR. FOR CALENDAR YEARS.

1925. 1924. 1923. • 1922.
Railway oper. revenue_ _ $4.856,384 $4.164,733 $3,844,587 $2,835,601
Railway oper. expenses_ 2,967.268 2.901,327 3,020,328 2,236,824

Net revenue $1.889,116 $1,263,406 $824.259 $598,777
Railway tax accruals- - _ 561,327 498,228 481,112 365,285
Uncoil. ry. revenues_  647 300 46 17

Ry. oper. income_ - - - $1,327,142 $764.877 3343,101 3233.474
Dividend income 220.000 720,000 560,000
Hire & rent of equip.(net) 782,291 812,073 979,483 564,229
Inc. from sec. & accts__ - 299,519 437.746 44,597 50,556
Miscellaneous income_ _ _ 40.114 215,070 42,237 30,327

Gross income $2,449,067 32,449.767 $2,129.418 $1,438,587
Deduct-Interest, &c_ _ - 132,839 22,727 120 69
Dividends (6%) 542,260 544.242 544,242
Rent for leased road_ _ _ - 397,491 302.617 253,275 161,136
Miscellaneous charges_ _ 20,258 4,401 150 134

Balance, surplus $1.898,478 $1,577,762 $1,331,632 $733,005

GENERAL BALANCE SHEET DEC. 31:

Assets-
Inv. In road & eq _32,893,637
Misc. phys. prop_
Inv. In MM. cos.:
Stks.-Pitts. Ter.
Coal Corp 
Stk.-W.S.B.RR-
Adv.-W.S.B.RR.
Notes-W. S. B.
RR 
Stocks-P. & C. C.
RR 

Other investments
Mat'l & supplies 
Bal. from agts.,&e.
Cash 
LOBOS ar bills rec.
Special deposits 
Traffic, &c., bats_
Misc. accts. rec. _
Int. & disc. rec...
Adv. In transit__ _
Deferred assets_ _ _
Unadjusted debits

1925. 1924.
$ $

32,880,400
281,669 344,642

149,062 4,048,159
68,333 68,333

5,255,415 5,255,415

1.064,585 1,064,585

1 1
100,076
192,913 235,315
7,310 6,925

2,507,907 479,846
2,500

s5,360 2,734,810
329,311 146,521
181,658 96,868

417
5,228 2,776
1,460 1,178

582,612 594,814

1925.
Liabilities- $

Common stock.. _30,235,100
Equip. trust ctfs__ 2,700,000
Traf.,&c.,bals.pay. 136,024
Accts.& wages pay 314,985
Misc, accts. pay__ 13,820
Divs. mat'd unp'd 417
int. mat'd unpaid_ 427
Unmat'd int. neer_ 20,250
Negot. rec. for coal
company stock_ 149,062

Unred. pref. stock 
par ac prem.) _ _

Deferred liabilities 
4,516 

es 1.436
Other liabilities_ _ _ 25,853
Tax liabilities-- 505,328
Operating reserves
Accrued deprecia-

thin equipment_ 686,771
Unadjusted credits 4,233,599

  Additions to prop-
erty through In
come & surplus_ 131.939

Profit and loss bal- .
ance  4,467,429

1924.
$

30,235,100
3,000,000
235,215
380,888

9,826
37,938

22,500

3,920,700

2,602,740

44,823
357,859

1,1536351 17
4,199,976

131,182

2,147,292

Total 43,626,952 47,962,288 Total  •  43,628,952 47,982,288
a Includes $4,579 for pref. stock redemption.-V. 122.p. 2036. 1916.

Long Island Railroad Co.
(44th Annual Report-Year Ended Dec. 31 1925.)

President W." W. Atterbury, New York, April 7, wrote
in substance:
Income.-Total operating revenue increased $1,791.407, or 5.1% over

the preceding year.
Passenger.-The number of rail passengers carried. was 100,922,813, an

Increase of 8.5%. The total number of passengers carried in and out of
Pennsylvania Station in 1925 was 39,038,975, an increase of 18.7% over
1924, and the traffic to and from that station continues to show a larger
increase in growth compared with Flatbush and other points.
The number of passengers carried on commutation, family and school

tickets increased 11.5% over the preceding year, representing 64% of the
total passengers carried but only 42% of the passenger revenue.
The growth of commutation business within the Cityof Greater New York

continues to emphasize the urgent need of rapid transit lines in the Bor-
oughs of Queens and Brooklyn to relieve the congested terminals of this
company. This company's appllcation for increase in commutation rates
Is still pending before the Transit and Public Service Commissions.

Freight -Freight tonnage was 8,016,763. an increase of 5%. Notwith-
standing the strike in the anthracite region, fuel tonnage decrease only 1.1%.
Tonnage of products of the soil and sea moved from Long Island points

was slightly in excess of the preceding year, while building material tonnage
Increased 15.7, . The number of buildings of all kinds erected in Queens,
Nassau and Suffolk Counties was slightly less than the preceding year.
165 new industries located along the line of your road as compared with
140 the preceding year.

Operating Expenses, Taxes, Joint Facility Rents.-Operating expenses in-
creased 1.1%. The large increase in maintenance of way and structures
expenses was more than offset by the decrease in transportation expenses,
due chiefly to the adjustment of Pennsylvania Station joint transportation
operating expenses under the Transit Commission order.
Taxes amounted to $2,185,104, an increase of $615,370. or 39%. $415.000

of which increase was Federal income tax. Taxes represent 6% of railway
operating revenue and 22% of net revenue from operation.
The decrease in joint facility rents was due chiefly to the adjustment of

the rental of facilities in Pennsylvania Station as a result of the Transit
Commission's decision.
, Fixed Charges.-Deductions from gross income increased $161,008. The
major portion of this increase was in the interest paid on unfunded debt,
$142:428, attributable to real estate mortgages payable (matured), and
interest on advances. Rent for leased roads decreased $74,716. due to the
merger of New York Brooklyn & Manhattan Beach By. with this com-
pany on June 11925.
Net Results.-The net income for the year shows a substantial improve-

ment over the preceding year, but it will be noted that the major portion
of the improvement resulted from the adjustments above referred to for the
use of Pennsylvania tunnels and station heretofore charged under the agree-
ment in effect between both companies, but which charges were not ap-proved by the Transit Commission. The remainder of the increase was
due to increased business and operating efficiency.
The net result for the year was credited to profit and loss and against

that account were charged the heavy losses incurred by the company in
connection with its ownership of the traction lines. Nevertheless, it is a
great satisfaction to record that for the first time in 26 years the profit and
loss account has changed from the debit to the credit side, the amount to
the credit of that account at the close of the year being over $810,000.
Road and Equipment Improvements.-The net increase in investment in

road and equipment was $14,338,701, of which $9,658,621 represents the
acquisition of the New York Brooklyn & Manhattan Beach By.. and the
balance represents the net amount expended to give better service to the
public in the way of new facilities, equipment and electrification.

Subsidiary Trolley Lines.-The Glen Cove RR. proceedings in voluntary
dissolution have been concluded and the receiver discharged.
The Nassau County Ry. discontinued operations on Dec. 31 1924. The

proceedings in voluntary dissolution are under way.
The Long Island Electric By. and the New York & Long Island Trac-

tion Co. were sold under foreclosure early in 1926. Company was inter
ested in these trolley lines through holdings of securities of its Long Island
Consolidated Electrical Companies, and advances made directly to these
lines to keep them in operation. These lines were purchased. or built, to
give more service to the public and increase the earnings and protect your
property. The use of motors and trucks on improved highways made them
very unprofitable. They are the chief reason for the heavy charge to Profit
and loss of $2,000,000, as the investment has been entirely wiped out through
dissolution or foreclosure, and, together with the New York Brooklyn &
Manhattan Beach By. Co. merger, are largely responsible for the decreases
In "investments In affiliated companies.' The communities have had the
benefit of these lines, but the burden of the losses is thrown on the Long
Island RR., and there is no source to which it can look for recoupment or
to bear at least a part of the large outlays.
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Kaufman Act Electrificalim.-In 1923 the so-called "Kaufman Act"became a law. It prohibited the use of any motive power, except electricity,in the operation of railroads within New York City after Jan. 1 1926. TheLegislature, in 1925. passed an Act extending the time referred to for aperiod of 3 years. The Governor vetoed this bill.
Company, in conjunction with other railroads affected, procured from theU. S. District Court in the latter part of Dec. 1925 an order temporarilyrestraining interference with the operation and management of your railroadand with the conduct of its business by reason of its failure to comply withthis electrification law. Argument in the matter has not yet been had.and the proceedings are still pending in the Federal Court.
Grade Crossings.-In Nov. 1925 an amendment to the New York StateConstitution was adopted by the people providing that the Legislaturemay authorize the creation of a State debt not exceeding in the aggregate$300.000.000. to provide moneys for elimination under State supervisionof railroad crossings at grade within the State, at the expense of the State,railroad companies, cities, towns and villages. Of the expense of a gradecrossing elimination to which any of the proceeds of such a debt are applied25% shall be borne by the State, 25% by the city, town or village and 50%by the railroad company.
Legislation to make effective the amendment to the Constitution referredto was passed by the Legislature before adjournment April 23. Such legis-lation prescribes the method of eliminating existing grade crossings underthe new conditions established by the adoption of the grade crossing amend-ment referred to. This legislation would affect approximately 600 gradecrossings on this railroad, the total cost of eliminating which would ap-proximate $95,000,000.
Funds for Improvements.-Company again found it necessary to rely onthe Pennsylvania RR. for loans to carry on the capital expenditures to im-prove the property and equipment and eliminate grade crossings. In theimportant program for additional work in 1926 it must look to the samesource to provide the funds. Company has been unable to pay the Penn-sylvania RR. any dividend on its holdings of almost all of the outstandingcapital stock, and, in addition, is prevented from pa a full rental forthe use of the Pennsylvania Station and Tunnels. e rig Island RR.is not receiving a proper return on the fair value of the road and equipmentinvestment it has provided for public use. It cannot, therefore, providethe facilities or service it desires to furnish, and, consequently the publicis compelled to submit to overcrowding and other inconveniences which thecompany would gladly attempt to overcome if its net results were adequate..No greater aid to the development and prosperity of Long Island existsthan the Long Island RR., and yet it does not sufficiently share in the pros-perity it created through its passenger and freight service. tax payments,supply purchases, and the work it gives to thousands of citizens. Indeed,in its efforts to add to Long Island's prosperity it is often arrested by thosewho do not realize that ample freight and passenger transportation facilitiesare the sure road to increasing the wealth of the island and of GreaterNew York City. Company serves such a rich territory that its net returnsshould be ample in every year to attract the necessary capital on LongIsland to finance the improvement and expansion of its railroad, stationsand equipment.

TRAFFIC STATISTICS YEARS ENDING DECEMBER 31.
1925. 1924. 1923. 1922.Mileage operated  397 397 397 397No. of pass. carried- _100.922,813 92.991.010 86,166,896 79.656.891No. pass. carr'd 1 mile_ _1573336.916 1439596.563 1341075,395 1239167.160Avge. rev. fr. each pass_ 23.9 cts. 23.8 cts. 24.0 cts. 24.1 cts.Av. rev. p. pass. p. mile.. 1.536 eta. 1.536 cts. 1.554 cts. 1.551 cts.Revenue tons carried.. _ _ 8,016,763 7.637,851 7,917.977 6.027.860Rev, tons carr'd 1 mile_ _163,293,728 160,730.558 171,100.792 134,569.409Average revenue per ton $1.32 11.33 21.32 $1.48Av. rev. p. ton p. mile  6.493 cts. 6.326 cts. 6.128 cts. 6.626 cts.

OPERATING RESULTS FOR CALENDAR YEARS.
Revenues- 1925. 1924. 1923. 1922.Freight $10,603,283 110.205.163 $10,511,943 $8.937,569Passenger  24,162,883 2z,143 .572 20,732,638 19,250,024Mail, express, &c  2.103,126 2,729.150 2,840,838 2,763,948
Total oper. revenues_ -$36,869,292 $35.077,885 $34,085.419 $30,951,540Operating Expenses-

Maint. of way & struc__ $5,446,210 $4,418.567 $4,189,220 $3.317,775Maint. of equipment___ 6,166,480 5,733,044 5,745,004 5,118,248Traffic expenses  294,110 261.244 267,709 214.778Transportation  14.099.458 15.38.177 14,567,095 13,591,051Miscellaneous operations 130,148 140,501 1General  853,143 797.078Transp. for inv.--Cr  17.517 7,757

Operating expenses_ _ _326.972,032 826,680,854Net earnings  $9,897,260 $8.397,031Uncollectible revenues  25,226 23,702Taxes  2.185,104 1.569.734

Operating Income_ _ _ _ 17,686.930
Hire of equipment  749.022
Joint facilities rents (net) 361,037

$6,803,595
651,718

1,012,883

785,677 690.297
7.211 5.115

$25,737.089 $23,173,819
$8,348,332 $7,777.721

11,417 30.570
1,788,318 1.795,861

$6,548,596
955,068

1,591.562

Net ry. oper. income. 26,576.870
Non-operating income__ 629,518

Gross income  $7,206,388
Deduct-

Rents for leased roads  $104,084
Miscellaneous rents_ _ _ _ 168,496
Miscall, tax accruals.. _ _ 22,553Int. on funded debt.... 2,624,828Int. on unfunded debt  415,436
Miscellaneous charges_ _ 31,345

$5.951,290
555,100
428.737

$4,538,994 $4,001,966 $4,967,454
642.844 1,075,128 585,313

$5,181.837

$178,801
140.025
16,302

2,564,722
273,008
32,866

Net income  $3.839,646 $1,976,114Profit and loss debit_ _ _ - $1,006,826 $2.969.208Add-Net deb, during yr. a2.022,668 13,731Additions to property
through inc. & surp_   Cr.544,340

$5,077,094 $5,552,767

3178.801
167,449
19,170

2.465,924
556.441
33.179

$1,656,559
$4,560,762

64.575

$204,547
283 .851
14 .238

2.457 ,083
• 376,302

51,717

$2,165,028
16,323,138

402,652

Cr .481.064 Cr.438.468
Amount to credit of

profit and loss  $810.153 def$462,486 df$2 .488 ,144 df$4 ,122 .294Chiefly writing off losses incurred in connection with the Long Islandnsolidated Electrical Companies, Now York & Long Island Traction, &c.

BALANCE SHEET DECEMBER 31.
1925.

Assets-
Road & equip_ _111,266,088
mpts. on leased
rail property-
epos. in lieu of
mtg.prop.sold 776,835

Misc. phys. prop 489,538
nv In atilt. cos.:
Stocks  765,968
Bond 243,089s  
Notes  1,050,884
Advances- - 76,630

0 her invesun'ts 476,838
C sh  854,351
Special deposits. 164,474
refire, &c., bal. 76,829

Agents & cond's 1,016,565
Mat'ls & !mop_ 2,107,418

t., diva., &c.,
receivable.... 25,751

Loans & bills rec.  
Miscellaneous- - 965,857
oth.unadj.accts. 803.611
Deferred assets  559,186
Deficit 

1924.

96,927,387

6,622,500

304,497
386,689

2,017,006
287,001)

1,358,878
2.346,9411
M0,048
744,805
165,297
62,728
937,807

2,631,329

44,988
1,010

1,593,042
439,908
204,189
462,486

Total 121,719.912 118.049,051

-V. 122. p. 2036, 1452.

1925.
Liabilities-

Capital stock.._ 34,110,250
Funded debt (see
"Ky. dr Ind."
Section)  49,747,433

1924.

34.110,250

48,229,426Penn. RR. Co 
advances 6.243,417 3,043.171Equip. tr. 01111g. 9,243.475 9,105,409Real est. mtges. 282,500 425,000Accts. & wages. 1,579,521 1,528,940Tref., &c., bats_ 2,454,693 2,434,021Matured let... _ 3,387.117 3,387,662Fund, debt ma-
tured. unpaid 1,631,082 1,631,082Accrued interest
and rents__ __ 688,408 2,852,835Miscellaneous _ 357,023 1,588,791Taxe. 657,485 368,521Insur., Sc..res. 339,736 15,039Accr'd depreen _ 8,234,996 7,576,658Other unadjust.
accounts 1,187,161 1,590,194Dot, liabilities.. 154,458 162,183Add'ns to mop.
thr. Inc. & aur. 611,003

P. dc L. balance 810,153

Total 121,719,912 118,049,182

Dec. 31 '25 July 31 '25
Assets- 3 $

Plant account_ ...22,378,774 22,093,614
Patents  1 1
Cash  2,269,820 4,691,240
Can. Govt. bonds_   1,834,375
Accts. receivable__ 777,077 996,915
Deferred charges__ 56,527 165,512
Inventories  7,272,413 4,670,569
Investments  5,866,999 5,866,999
Adv. to atilt. cos  3,622,086 1,100,111

Total 42,243,697 41,419,336
-V. 122, p. 1771.

Fonda, Johnstown & Gloversville RR.
(55th Annual Report-Year Ended Dec. 31 1925.)

RESULTS FOR CALENDAR YEARS.
Operating Revenue- 1925. 1924. 1923. 1922.Freight revenue  $453,288 2454,615 $569,014 $487.220Passenger, steam divis  36,978 39.038 51,811 42.105Passenger, elec. dill's  689,449 722,405 778,124 816.465Mail, express, &c  66.129 63,807 72,269 63,858
Total oper. revenue-- $1.245,843 $1,279,865 $1.471.219 $1.409.648Operating Erpenses-

Ma nt. of way & struc-- $165,077 1164,159 $165,596 1166.202Maint. of equipment_ _ - 149,363 147.509 157.015 129.941Traffic expenses  7,936 7.518 7,581 9.187Power  68,948 70,880 88.571 74.870Transportation  351,051 361,643 394,409 368.181General expenses  78.782 84.172 85.523 82.100
Total oper. expenses..

Net rev, from ry. epee_ _
Railway tax accruals.- _

Railway oper. income. 
Miscellaneousincome_ --
Non-operating income__

$821.157
$424,687
86,200

$338,487
20.414
65.121

Gross income 
Deductions 
Divs. on preferred stock_

Bal. to profit & loss... 

GENERAL
1925.

Assets-
Invest. In rd and
equipment 10,210,791

Imprvts. on leased
railway prop 23,270

Miscel. phys. prop 441,267
Invest. In aff11. co_ 227,044
Other invest  8,600
Cash  57,943
Loans & bills rec.- 14,245
Accts. receivable- - 50,781
Materials & suppl_ 124,583
Deferred assets_ _ _ 30,591
Disc, on fund. debt 158,687
Unadj. debits...... 131,520

Total 11,479,323
--V. 120, p. 2543, 2263.

8424,021
381.068
30.000

$835,882
$443,983

92.235

$198,695
$572,524

94,713

$351,748 $477,1111
18.791 21,431
62.347 62,479

1432.886 1511.728
377,588 312.259
30.000 31.000

8830.481
$579,167
76.265

1502.903
18.440
50.315

1571.657
882.642
30.000

$12,954 $25.298 $136,461 $159,014
BALANCE SHEET DEC. 31.
1924. 1923. 1924.

Liabatt144- 3
Common Meek__ 2.300.000 2.1500,000

10,201.907 Preferred sleek- 5110.000 500.000
Funded debt  11.9410.000 7.000.000

24,379 Loasis&billapsy. 155,600 110,000
439,686 Accts. payable- 141,1102 140,894
227,044 Aecr. liabilltdes  72,774 72,447

8,600 Unadj. credits_ _ _ _ Dr .11 ,S14 Dr .5,994
49,796 Ace. depree  6241.610 645,009
12,237 Surplus  434,011 421,189
56,913
112,961
15,425

164.601
70,804

11,383,545 Total 11,479.123 11.383,645

Florida East Coast Railway Co. (Flagler System).
(Annual Report-Year Ended Dec. 31 1925.)
GENERAL STATISTICS FOR CALENDAII YEARS.

1925. 1924. 1923. 1922.Average miles operated- 776 763 764 764Tons freight carried_ _ _ _ 4,230,580 3.300,453 2,504.779 1,878.372Tons carried one mi e_ ._978.744,175 728.361,701 556,630,650 422.728.890Avge. rev. per ton per m. 1.641 eta. 1.641 eta. 1.691 eta. 1.892 cts.Passengers carried  1.394.559 1,044.508 964,624 851.998Pass. carried one mile_ _ _260,801,308 154,561,740 122.431,351 100,366,132Av. rev, per pass. per m- 3.751 eta. 3.701 eta. 3.753 eta. 3.758 as.
Our usual comparative income account was published in

V. 122, p. 2323.
GENERAL BALANCE SHEET DEC. 31.

1925. 1924.
Assets- S S

by. in road and
equipment 89,980,589 68,975,047

Dep. In lieu of prop 25,121 8,694
Miscel. phys. prop. 256,100 178,428
Impts. on leased

railway property 4,075 5,042
Inv. In MM. cos.:
Stocks  224,699 224,699
Advances  303,672 301,534

Other investments 2,157.997 2,159.247
Cash  4,003,420 9,417,953
Special deposits .... _ 7,484,331 45,532
Time drafts & dep. 700,000 1,000,000
Loans & bills rec. _ 1,224,904 1,654,681
Agts. & conductors 806,487 278,018
Miscell. accts. roc_ 906,816 682,928
Mat'l & supplies._ 4,267,002 2,888,821
Int. & diva. receiv. 3,036 3,036
Rents receivable._ 8,750 8,750
Working fund adv. 4,125 3,853
Other curr. assets_ 41,738
Unadjusted debits 2,826,845 1,401,242

1928. 192.4.
Liabilities-

Common stock___37,500,000 37.500.000
Equip. obligations 6,800,000 3.975,000
1st mtge. bonds_ _12,000.000 12,000,000
1st & ref. m. bonds30,000,000 15,000,000
Traffic & car serv.

balances payable 1,204,575 321,563
Audited accts. and
wages payable__ 3,949,031 1,678,758

Int. mat'd unpaid_ 16,040 3,892
Miscell. accts. pay. 30,502 20,417
Unrnat'd int. accr. 599,187 299,500
Unmet. rents aocr_ 10,988 10,988
Other curr. !labile_ 58,227
U. S. Govt. def.

liabilities, &c_ 1,044
Other def. . liana_ 411,631
Accr. deprec. rd.- 665,073 701,483
Accr. deprec. on eq 2,578,173 2,271,142
Tax liability  533,352 431,923
Oth. unadj. credits 130,222 206,576
Additions    

through 
r ot o prop-

erty
u gh

come & surplus  342,591 192,416
Profit and loss.  18,400,1l3 14,622,807

Total 115,229,706 89,237,509 Total 115,229,706 89,237,509--V 122. p. 2323. 1758.

Ford Motor Co. of Canada, Ltd.
(Report for Five Months Ended Dec. 31 1925.)

PRODUCTION FOR STATED PERIODS.
5 Mos . End.  Years Ended July 31
Dec. 31 '25. 1924-25. 1923-24. 1922-23.Cars  26.885 70.816 79.807 70,328Tractors  2,298 4,543 3,785 3,395

INCOME ACCOUNT FOR STATED PERIODS.
5 Mos. End.  Years Ended July 31 
Dec. 31 '25. 1924-25. 1923-24. 1922-23.Total sales & other inc_ _116,194,142 $40.488,812 $43,459,138 $38,556,183Expenses, Inal. maint.,

operation and taxes-- 15,219,825 34,356.485 39.739,951 33,449.986

Net profits  1974,317 $6,132,327 $3,719,188 $5,106,198Previous surplus  24,001.213 19,609,861 16,594,170 12,537,973

Total surplus $24,975,530 $25.742,189 $20.313,358 $17.644,170Dividends paid (10'7 )700 000(20)1400,000 (10)700,000 (15)150,000Adj. of prey. yrs. inc. tax 975 3,497
Reserve for contingencies 340,000

Profit & loss, surplus324,275.530 124.001.213 119,609,861 116.594,170
COMPARATIVE BALANCE SHEET.

Dec . 31 '25 July 31 '25
Liabilities- $ S

Capital stock  7,000.000 7,000,000
Accounts payable_ 2,119,058 2,276,023
Accrued payroll.
Sc  141,490 261,339

Reserve for income
tax  827.619 715,676

Deprcc'n reserve... 7,379,999 6,665,083
Contingency res've 500,000 500,000
Surplus 24,275,531 24,001,213

Total 42.243,697 41.419,336
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Alabama Great Southern
(49th Annual Report-Year Ended

CORPORATE INCOME STATEMENT FOR
Operating Revenues- 1925. 1924.

Freight  $7,799.556 $7,401.183
Passenger  2,000.339 2,065,295
Mail, express. &a  636.663 603.139
Incidental & it. facility_ Dr.3,287 23,832

RR. Co.
Dec. 31 1925.)
CALENDAR YEARS.

1923.
$8,051.920
2,159,451'
614,241
27 .607

1922.
$6,171,637
1,845,890
493,948
13 .329

Total oper. revenues_ _$10,433.271 $10,093,450 $10,853,219 $8,524,804
Operating Expenses-

Maint. of way & struc_ - $1.345,526 81,439.706 $1,267,688 $994,417
Maint. of equipment_ - - 1,883,124 2,084.705 2.301,856 1.737.193
Traffic   255,060 248,618 261,346 217,624
Transportation  3,100,422 3,178,754 3,519,753 3.266,259
Miscell. operations  131,242 82.440 76.431 65,888
General  285,785 301.070 289,347 285.239
Transport, for inv.-Cr_ 9 21 44 859

Total oper. expenses.. _ $6,951,150
Net rev, from operations $3,482,122
Taxes  717,973
Uncollectible revenues._ 3,274
Hire of equipment  Cr.413,061
Joint facility rents  174,655

$7,335.272
$2,758,178

554,690
3.521

Cr.429,078
141,967

Operating income_ _ _ _ $2,999,281 $2,487.078
Non-Operating Income-

Miscou. rent income_ _ _ _ $10,872 $9.990
Income from rail leased_ 9,999 4,326
Dividend income  407,604 137,388
Inc. from funded & un-
funded securities  210.684 164,895

Miscellaneous income_ _ _ 2,142 15.002

Gross income  $3,640,581 $2,818,680
Deductions-

Rent for leased road__   319,451 $19.451
Miscellaneous rents_ _ _ _ 155 192
Separately oper. prop
Int. on unfunded debt  1,538 2,675
Miscell. income charges_ 6,867 3,774
Interest on funded debt_ 475.944 475,944
Int. on equip. obliga'ns_ 138,287 153.387
7% preferred dividends_ 236,625 253,526
7% ordinary dividends  548,100 587,250

$7,716,378
$3,136,841

641,842
4,909

Cr.124,203
144,750

36,565,760
$1,959,044

490,600
3,848

Cr.178,335
159.021

32.469,543 31.483,909

118,552
6.424

134.974

162.891
10,625

$7.024
5,658

137,526

142,611
22,651

82,793.010 81,799,379

$19,451
190

209,162
2,267
5,809

475,944
49.747
236,625
548,100

$19,450
147

189,740
1,094
1,341

475,944
- 29,232
236.625
548,100

Bal. car. to cr. of p. &I. 32,213.623 $1.322.480 31.245.712 3297,706
The profit and loss, Dec. 311925. shows: Credit balance Dec. 31 1924.

$9,236.448; add credit balance of income for the year 1925, 32,213.623:
net miscellaneous debits, $56,282; credit balance Dec. 31 1925, $11,393.788.
-V.121. p. 2999.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Railroad Executives Call Upon President Coolidge to Urge Passage of Watson-

Parker Railway Labor Bill.-Say workers support it and that no other
machinery now exists for handling disputes over wages.-New York
"Times" April 25. Sec. 1. p. 7.

Car Surplus.-Class I railroads on April 15 had 284,396 surplus freight
cars in good repair and immediately available for service, according to
reports filed by the carriers with the Car Service Division of the American
Railway Association. This was an increase of 10,177 cars over the number
reported on April 8. Surplus coal cars in good repair on April 15 totaled
130,152, an increase of 3,068 within approximately a week while surplus
box cars in good repair totaled 107,127, an increase of 7,448 during the
same period. Reports also showed 25,186 surplus stock cars, a decrease of
1,133 under the number reported on April 8. NI hole surplus refrigerator
cars totaled 13,345, an increase of 725 cars compared with the same pre-
vious period.

Car Shortage.-Practically no car shortgage is being reported.

Atchison Topeka & Santa Fe Ry.-Fresno Interurban
Control.-
The I.-S. C. Commission on April 19 approved the acquisition by the

Atchison of control of the Fresno Interurban By. by purchase of its capital
stock, and control of its railroad by lease.
The report of the Commission says in part:
"The Fresno was incorporated In 1914 in California. It owns and

operates a single-track standard-gauge railroad approximately 1734 miles
in length extending from a connection with the applicant's line at Fresno
in a general easterly direction to a point about 2 miles northwest of Minkier,
all in Fresno County, Calif. Its line has been heretofore operated as an
electric interurban railway. Steam motive power is used during periods
of heavy traffic. Operation of a portion of the line was commenced in
1916. It has been extended from time to time in accordance with the
original construction plans, and it is represented that the remainder of
the line into Minkler will be completed within a reasonable time, the right
of way having been acquired for that purpose.
"The Fresno has been controlled since 1921 by the Santa Fe Land Im-

provement Co. The outstanding capital stock of the Fresno consists of

350 shares of common, par $100. The applicant proposes to acquire this

stock, except directors' qualifying shares, from the Land company at par

for cash. The Land company owns the entire outstanding bonded in-
debtedness of the Fresno. consisting of $149,300 of matured first mortgage
bonds. Up to Nov. 30 1925 the Land company had also advanced to the
Fresno $145,000, which has been used for additions and betterments.

The applicant will purchase the investment of the Land company in the
aforesaid mortgage bonds and cash advances for approximately $315.000.
which amount represents such investment with interest at the rate of

6%. No securities are to be issued at this time in connection with the
proposed acquisition. The Fresno's investment in road and equipment,
less depreciation, as of June 30 1925, was $461,767. It is represented that
this amount is substantially the actual value of the properties.
"The applicant proposes to operate the Fresno line under a lease to be

executed after the approval of this application. By the terms of the
proposed lease the Fresno leases its line of railroad and appurtenances to
the applicant, its successors, and assigns, for the term of 10 years, and
thereafter from year to year, subject to the right of either party to terminate
the lease upon 90 days' notice. The applicant agrees to pay all interest
which during the term of the lease shall accrue upon any indebtedness,
except to the applicant, incurred by the Fresno with the applicant's consent;
all taxes, assessments and governmental charges which shall accrue during
the term upon the demised properties; all rentals and other sums which the
Fresno shall become liable to pay during the term under any lease or agree-

ment existing on the date the Fresno shall turn its railroad over to the

applicant relating to the use of any facilities or appurtenances of the demised

railroad, or under any lease or agreement which during the term may be

made by the Fresno with the consent of the applicant; and all expenses

necessarily incurred by the Fresno in maintaining and perpetuating its

organization. The applicant further agrees to waive all interest which shall

accrue during the term upon evidences of indebtedness of the Fresno owned

by the applicant, except interest properly chargeable to capital account on

the books of the Fresno for funds advanced by the applicant."-V. 122,
p. 2324. 2178.
Atlanta & West Point RR.-New Director.-
W. R. Cole, President of the Louisville & Nashville 

RR.' 
has been

elected a director, to succeed the late W. L. Mapother.-V. 122, p. 345.

Baltimore & Ohio RR.-Control of Cinainnati Indianap-
olis & Western Approved.-
The I.-S. C. Commission has authorized the company to acquire control

of the Cincinnati Indianapolis & Western RR. by purchase of its capital
stock. .The B. & 0.

' 
which had applied for authority to obtain control of

not less than 80% of the shares, will pay 324 50 a share for the pref. and
$1450 for the common stock, or a total of $2,086,500.-V. 122, p. 1605.
1451.

Boston & Maine RR.-Chairman of Board, &c.-
Homer Loring has been elected Chairman of the Board. He is also

Chairman of the executive committee. The other members of this com-
mittee are W. Rodman Peabody, Thomas Nelson Perkins, Reginald Foster,
T. Jefferson Coolidge and George von L. Meyer.-V. 122, p. 2186.

Boston & Revere Beach & Lynn RR.-Earnings.--
Cal. Yrs, Gross,

1925  31,468.468
1924  1,518,271
1923  1,583,930
1922  1.519,762
-V. 120, p. 2142.

Chesapeake & Ohio Ry.-Control of Pond Fork & Bald
Knob RR.-
The I.-S. C. Commission on April 7 approved the acquisition by the

company of control of the Pond Fork & Bald Knob RR. by purchase of
its capital stock and control of its railroad by lease.
The report of the Commission says in part:
"The Pond Fork was incorporated in West Virginia on June 5 1919. It

is controlled by C. Crane & Co., through ownership of its outstanding
capital stock. The railroad of the Pond Fork is single track and standard
gauge. It extends from a connection with the applicant's Pond Fork
branch at or near West Junction in a southeasterly direction to a point at
or near Rock Lick, a distance of approximately 13.1 miles, all in Boone
County, W. Va. The Pond Fork line is an independently operated feeder
line and connects with no railroad other than that of applicant. Construc-
tion of the line was begun in 1917 and completed in 1921.
"Cost of reproduction based on current prices is represented to be approx1- 

•

mately $570,000. Our valuation of these properties under Section 19a
of the Act has not been completed. The Pond Fork's equipment, consisting
of a locomotive, a small gasoline passenger coach, and a few light-weight
flat cars, will not be leased by the applicant but will be conveyed to the
lumber company.
"The applicant has arranged to purchase the entire outstanding capital

stock of the Pond Fork, consisting of 500 shares (par $100), paying therefor

3250.000 in cash. The necessary funds are available in the applicant's
treasury and no securities are to be issued at this time in connection with
the proposed acquisition. The applicant represents that there is no
available market value of the Pond Pork's stock but that its value is not
less than the price to be paid. The Pond Fork has no bonds or short
term notes outstanding. The current assets and current liabilities of the
Pond Fork will be taken over by the Lumber company as of the date the
applicant acquires the Pond Fork's stock."

Directorship Order Vacated.-
The I.-S. C. Commission on April 30 formally vacated and set aside its

order of Jan. 27 1923 authorizing 0. P. Van Sweringen, M. J. Van Swerin-
gen, Otto Miller, J. J. Bernet, J. R. Nutt, C. L. Bradley and W. A. Col-
ston to hold positions of directors of the Chsapeake & Ohio By., and
certain of its subsidiaries.-V. 122, p. 2324.
Chicago Milwaukee & St. Paul Ry.-Court Orders Sale

of Road.-Date and Upset Price to Be Fixed Later.-Judge
Wilkerson in the U. S. District Court at Chicago, Feb. 27,
entered a decree ordering the foreclosure and sale of the prop-
erties of the road. Herbert A. Lundahl, Chicago, was ap-
pointed Special Master. The date of sale and the upset
price will be fixed at a later date.
Judge Wilkerson handed down the decree after overruling the five amend-

ments which were suggested as to the form of the decree in the foreclosure
sale by Nathan L. Miller, former Governor of New York, and counsel for
the minority bondholders, who have filed a petition to intervene in the
receivership proceedings.
The sale directed by this decree shall be Made at public auction to the

highest bidder under the direction of the Special Master. The decree fur-
ther provides that the sale shall be made at the main entrance of the passen-
ger station of the railway company in the city of Butte, Mont., being on
the premises subject to the mortgages foreclosed by this decree, and directed
to be sold on a day and at an hour to be fixed by the court.
On the 21st day following the conclusion of the bidding, the Special Master

shall report the result of the sale at the Federal Court Building at Chicago
for such orders, judgments or decrees as may be deemed proper or advisable.
The Special Master shall offer the property in five iparcels and then in its
entirety. The date of the sale will be fixed by the Court upon the applica-
tion of the complainant trustees under the mortgage.
In his argument Mr. Miller told the Court that his clients, the holders of

$16,000,000 worth of junior bonds, did not demand the postponement of a
foreclosure; and that he agreed the only way out of the financial and legal
tangle was for the sale to be ordered. He contended, however, that the
upset price, the date of the sale and the conditions of reorganization should
not be fixed by the Court without further deliberation. The Court, he
added, should take official cognizance of a fact, now generally known, that
there would be no other bidders for the assets of the system than the cor-
poration's own bankers in New York, Kuhn, Loeb & Co. and the National
City Co.
Judge Wilkerson's comment on the argument of Attorney Miller was as

follows:
"One suggestion made here is one which in substance would require all

prospective bidders who have a plan of reorganization to submit the pro-
posed plan to the Court in advance of the sale.
"Under the provision as suggested the respective bidders who desire to

submit a plan of reorganization would be excluded from offering their bids
at the sale. unless they accompanied the bid by a certified copy of an order
of the Court determining that such plan is just and equitable, and contains
a fair and timely offer of participation upon just and equitable terms in
the reorganization thereby proposed to all persons entitled thereto.
"This suggestion, in my opinion, presents serious practical difficulties

which might lead to confusion in the procedure. The Court is required to
pass upon the fairness of a plan which is not offered in such a way as to be
binding upon the one who offers it, even if it is found satisfactory to the
Court.
"There is also uncertainty as to the stanaing of a bidder whose plan had

been given preliminary approval by the Court, if the Court, upon further
consideration, should decide that the offer should not be accepted when
reported by the Master. . . . To cut off all bidders in this case whose
bids have not been submitted to the Court in advance goes further than
has been attempted in any case which has been brought to my attention."
In regard to the argument of the junior bondholders' counsel that there

should be a reservation of the right to modify the plan of organization, the
Judge stated this point might be dealt Within connection with the confirma-
tion of sale.
Judge Wilkerson defined the status of the I.-S. C. Commission in the

action as well as in cases of a similar character. For many months the
Commission had conducted a probe into the road's financial condition and
methods, factors which made the receivership unavoidable.
"A suggestion had been made to me." he continued. "that there should

be some provision touching the approval of issued stocks and bonds by the
I.-S. C. Commission. In this respect it is my view that this Court has no
right to hamper a judicial department of the Government.
"The Supreme Court very recently has dealt with the rights of parties in

cases of the wilful and arbitrary refusal of the administrative boards to act
when, under the law, it is their duty to act.
"It must be borne in mind that the I.-S. C. Commission has not been

clothed, and under our plan of government cannot be clothed, with power
that is essentially judicial in its character.
"Confusion will be avoided if, while courts remember that they cannot

legislate, at the same time administrative boards exercising delegated legis-
lative 'power, bear in mind that they have not been clothed with responsi-
bility for the exercise of judicial power."

Fraud Charges Against Bankers and Directors Withdrawn.
Nathan L. Miller, counsel for the Jameson committee in the hearing

before Judge Wilkerson in Federal Court at Chicago, April 26, withdrew
that portion of his petition of intervention in which it was charged that
there had been a breach of trust by members of Kuhn, Loeb Sr Co., and
certain directors of the St. Paul, in the acquisition of the properties of the
Chicago Terre Haute & Southeastern. Mr. Miller said: "Since that charge
was made, information has come to me, and this is my first opportunity to
make public retraction of these charges."

Net. Int. & Tax. This. Paid. Balance.
8158.408 3106.181 351,000 31,227
158.186 104,280 51,000 2,903
163,265 101,240 51,000 13,346
143,422 93,951 34.000 17,379
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It Junior Bondholders Get a Month to Summon Witnesses.-r Attorneys for the junior bondholders obtained a second adjournment
April 28 of the hearing in Federal Court at Chicago of the receivers' applica-
tion for permission to pay approximately $400,000 in interest on bonds of
the system's Terre Haute and Gary subsidiaries. The hearing, which
re-convened April 26. after several weeks' recess, was continued until late
In May, so that the junior bondholders, representing about $16.000,000 in
securities, may summon out-of-town witnesses to show that purchase of the
two subsidiaries was unwise and that payment of interest on their securities
ought to be halted.-V. 122, p. 2035. 1758.
Chicago Rock Island & Pacific Ry.-Notes Sold.-

Speyer & Co. and Dillon, Read & Co. have sold at 99.32
and int., to yield 4.86% $6,000,000 2-year 432% secured
gold notes.
Dated June 1 1926, due June 1 1928. Principal and interest (J. & D.)

payable in New York in U. S. gold coin, without deduction for any tax,
assessment or governmental charge (other than Federal income taxes
exceeding in the aggregate 2% per annum) which company or the trustee
may be required to pay, or to retain therefrom, under any present or future
law of the IT. S. of America, or of any State, county, municipality, or other
taxing authority therein. Denom. $1,000. Entire issue (but not a part
thereof) red. at par and int., on any int. date upon 30 days' notice.

Security.-The notes are to be secured by deposit with the Central
Union Trust Co. of New York as trustee under a trust agreement of $8.700,-
000 face amount. Chicago Rock Island & Pacific Ry. 1st & ref. mtge. 4%
gold bonds due April 1 1934. which bonds are to remain deposited during
the life of the notes. The bonds are thus pledged at about 69 as against
the present market price of approximately 90, the value of the collateral
being about 30% in excess of the face amount of the notes. The trust
agreement will provide that the collateral security shall at all times be
equal at market price to not less than 120% of the face amount of the notes
outstanding; any additional collateral deposited to consist of 1st & ref.
mtge. 4% bonds.
Purpose.-Proceeds of this issue, together with other funds on hand, will

be used to retire the $7,000,000 3-year 53 % secured gold notes, maturing
June 1 1926.-V. 122. p. 2325.

Cincinnati Indianapolis & Western RR.-Control.-
See Baltimore & Ohio RR. above.-V. 122, p. 477.

Colfax Northern Railway.-Abandonment of Operation.
The L-S. C. Commission on April 12 issued a certificate authorizing the

company to abandon operation, as to inter-state and foreign commerce,
of a line of railroad extending from Colfax in a general southeasterly direction
to Mine No. 9, owned by the Colfax Consolidated Coal Co., a distance of
5.93 miles, all in Jasper County, la.

Delaware & Hudson Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2,196,000

additional 1st & ref. mtge. 4% gold bonds, due May 1 1943, making the
total amount applied for $39.000,000.-V. 122, p. 2036.

Erie Railrbad.-Obituary
William J. Moody, Treasurer of the company, died in Brooklyn, N. Y.

on April 26.-V. 122, p. 2321.
Est RR. (Compagnie des Chemins de fer de l'Est,

France.-Listing.-
The New York Stock Exchange has authorized the listing of $19,793,000

7% external sinking fund gold bonds, due Nov. 1 1954.
Results of Operations Years Ended December 31.

Gross receipts, all sources Frs.
Operating expenses 
Interest and sinking funds 
Various disbursements, participations, &c_
Dividends 
Premiums 

Total Frs.1,428,535.699
Profit to be contributed to railroad com. fund_

1925.
1,443.173,189
1,158,189,800
235,363,615

821,922
9,052,000

25,108,362

1924.
1,273,219.845
1,002.907.287
194.939,903
Cr.471,534
9.052,000

25,305.905

14,637.491
1,231,733,561

41.486,284
Comparative Balance Sheets as of Dec. 31.

Credit- 1925. -1924.Capital expenditures from formation to close
of fiscal years Frs.3.985.949,057 3.726.202.410Inventories and supplies 

Guaranty of State (1871-2) now changed to an-
248,910.885
.

265.115,265

nuity payment 12,024,272 12,024,272Withdrawals under law of Dec. 28 1911 18,461,953 15,194,514
Advances to common fund (law of June 28 '21) 188,333.490 188.333,491
Credits to statutory reserve 4.964,573 4,985,083Special reserve 144,529,646 144,516,678Annuity account 33,514,824 33,431,384
Private domain-Various land and buildings- - 15.031.263 10,142.680
Sundry property 4,503,359 4.405,458

Credits to withdrawal account 684.670,691 587.378,150Pensions and special allocations 20,709,132 18,211.406
Cash & securities, including receivables 398,131,930 300,488,648
Repayment of debt of guaranty (contract of
Sept. 6 1911) 76.495,000 83.521,000

Deficit in return from lines in operation 406,195,273 406,195,273
Int. on sums adv. by Govt. on above acct_ 7,259.303 7,259,303
American materials charged on Armistice acct_ 95,302,344 122.810,349Various accounts receivable 138,230,272 82,650,217
Total Frs.6.483.217,268 6,012,865,581

Shares and and debentures issued Frs.4,635.615.732 4,205,084,150Capital subventions received 26.410,817 25,779,017Short-term bonds 41.710.000Govt. loan to Comp. de Bale-amortized 1,014,075 1,014.075Statutory reserve 5,000.000 5,000,000Special reserve 144,576,865 144.576,865Annuity account 33,521,232 33,449,232Private domain 19.759,215 15.244,264Withdrawal account, pensions, &c 711.685.218 606,977,101Accrued int., diva., principal not claimed_ __ _ 23.042,559 21,734,179Loan to repay Govt. guaranty debt 
Govt. guaranty of interest-advances under

76,495.000 83,521.000
contract of 1883 412,826,303 412,826,303Amounts due Govt. for American material 95,302,344 122,810,349Accounts payable 249,170,057 217,294,857Dividends reserved for stockholders 

Premiums 
Excess of premiums to common fund 

9.052,000
20,840,344
4,268,017

9.052,000
20,903.081)
4,402,826Surplus for fiscal years 1924-25 14,637,491 41.486,284

Total Frs.6.483.217,268-V. 121, p. 2035. 6,012,865,581

Illinois Central RR.-Equipment Trusts.-
The company has applied to the L-S. C. Commission for authority toissue $5,018,000 43,5% equipment trust certificates, to be sold to Kuhn,Loeb & Co., at 97. and the proceeds used in the acquisition of 2.000 gon-dola cars, 1.000 automobile cars, 50 caboose cars. 5 baggage cars and 3dining cars, having a total value of $7,172,100.-V. 122, p. 2321.
Minneapolis & St. Louis RR.-Receiver's Certificates.-The I.-S. C. Commission on April 17 authorized the issuance 01 31.750,000of receiver's certificates in renewal or retirement of obligations for a likeamount maturing on various dates in April and may 1926.-V. 122. P.2187.
Minn. St. Paul & Sault Ste. Marie Ry.-Equipments.-
The I.-S. C. Commission has authorized the company to issue $1,020,000equipment trust certificates to be sold at no less than 97.7946% and divi-dends in connection with the acquisition of 500 box cars. 100 gondolas and2 cafe parlor cars, costing $1,372,518.-V. 122, p. 2187. 880.
Natchez Columbia & Mobile RR.-Operation of Line.-
The L-S. C. Commission on April 15 issued a certificate authorizing thecompany to operate in inter-state commerce, under trackage rights, overa line of railroad owned by the Denkman Lumber Co., extending from the

present easterniterminus of the company's line at Tilton, Miss., where it
forms a connection with the New Orleans Great Northern RR. in an easterly
direction to a connection with the Gulf & Ship Island RR., at Oakvaie.
Miss., a distance of 7 miles.
The company was incorp. on June 24 1892 in Mississippi. Its railroad

extends from a connection with the Illinois Central RR. at Norfield, Miss.,
In an easterly direction to Tilton Miss., a distance of about 30 miles.
The company proposes to enterinto a contract with the lumber company

for the use of the latter company's traces between Tilton and Oakvale,
Miss., for an indefinite period terminable by written notice given by either
party 6 months prior to the effective date of the cessation of the contract.
The applicant is to pay for such service the sum of $9,000 per year. represent-
ing 6% of the amount invested by the lumber company in the line in
question. It is agreed, however, that there shall be a reduction from this
amount of rental computed at the regular log contract rate for all logging
that may be done over the line by the lumber company on its own account.
V. 121, p. 3000.

New York Central Lines.-Venner Loses Suit.-
Clarence H. Venner, a minority stockholders of the Michigan Central

RR., lost in the U. S. Supreme Court April 26 in his fight to enjoin an issue
of equipment trust certificates by thti New York Central Lines. He con-
tended that the purchase of equipment contemplated by the issue had not
been authorized by the P. S. commissions of New York, Illinois, Michigan
and Ohio, and that the transaction was an unlawful loan of credit by the
Michigan Central, resulting from what he charged was a monopolistic
domination over that road through stock control and interlocking directories
by persons connected with the New York Central and the Cleveland Cin-
cinnati Chicago & St. Louis Ry.
The road replied that the trust certificates in question had been author-

ized by the I.-S. C. Commission. The Federal District Court for Northern
Ohio had dismissed the suit for want of jurisdiction. The Court held that
the suit was essentially an attack on the validity of the order of the I.-S. C.
Commission authorizing the issue, and that a suit for that purpose had to
be brought against it and with the consent of the United States.-V. 122. 13.
2325.

New York Central RR.-Pays $1,000 a Share for Michigan
Central Stock:
The company announced April 23 that it had purchased a substantial

block (said to be about 5,000 shares) of the small amount of Michigan
Central RR. stock outstanding for $1,000 a share, and would buy more
still in the hands of the public at the same price. This is one of the largest
sums ever paid for a share of railroad stock and is prompted by the New
York Central's desire to acquire entire control of the property and effect
consolidation. The offer is good until May 25.
As of Dec. 31 1925, New York Central owned 179.077 of the 187.364

shares of Michigan Central stock issued, leaving a minority interest of 8.287
shares, or 4.42% of the total issue. The controlling company acquired
1,410 shares during 1925.-V. 122. p. 2325.
Pennsylvania Co.-Dividends Changed From a Semi-

Annual to a Quarterly Basis.-
The directors have declared a quarterly dividend of 1X % on the out-

standing $80,000,000 capital stock, payable April 30 to holders of record
April 28. Previously the company paid dividends semi-annually. The
rate is unchanged at 6% per annum. All of the stock of the company is
owned by the Pennsylvania RR.
Jay Cooke, of Philadelphia. has been elected a director of the Pennsylvania

Co. and of the Pittsburgh Cincinnati Chicago & St Louis RR. to succeed
the late George Wood.-V. 121, p. 2035.

Pennsylvania Ohio & Detroit RR.-Lease.-
see Pennsylvania RR. below.-V. 121, p. 3128.
Pennsylvania RR.-Lease of Pennsylvania Ohio &

Detroit KR. Approved.-
At the annual meeting of the stockholders on April 27 the proposed lease

of the property and franchises of the Pennsylvania Ohio & Detroit RR.
was approved. The latter is a subsidiary of the Pennsylvania RR., con-
sisting of a consolidation of 5 lines, including the direct line from Columbus.
Ohio, to Sandusky on Lake Erie, and the recently projected and completed
Detroit extension (Pennsylvania-Detroit RR. Co.), by which the Pennsyl-
vanie RR. gained entrance to Detroit.-V. 122, p. 2188.

Phila. Baltimore & Washington RR.-Directors.-
Henry F. Scott and Joseph Bancroft have been elected directors to fill

vacancies created by the death of George Gray and the resignation of
George S. Capella. Mr. Scott is President of the Wilmington (Del.)
Trust Co., and Mr. Bancroft is President of the Huntingdon & Broad Top
Mountain RR. Co.-V. 122, p. 477.

Pitts. Cincinnati Chicago & St. Louis RR.-Director.
See Philadelphia Baltimore & Washington RR. above.-V., 121. p. 1225.

Richmond Fredericksburg & Potomac RR.-Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Railway oper. revenues412.891,176 $11,836,355 $12,077,813 $10,975,811
Railway oper. expenses- 8,155,041 7.895.344 7,936.776 7,234,904
Railway tax accruals__ 787,962 667,206 674.717 632.490
Uncollectible ry. revs__ 180 1,261 227 785
Equip.& joint facility rts 670,308 644,670 654.758

Net ry. oper. income_ $3,277,685 $2,627.874 $2.811,335 $3,107,632
Non-operating income__ 201,846 160,429 172.646 568,552

Gross income  $3,479,530 $2,788,303 $2,983,982 $3,676,184
Int. on funded debt_ _ _ _ 367,589 373,211 378.833 384,455
Other deductions  212,119 9,272 308,114 1.196,818

Net income  $2,899,821
Income applied to sink.
and other res've funds • 200,000

Cash dividends  1,505,341

32,405.819 $2,297,035 $2,094,911

300.000 300.000
936,601 x968,604 692.731

Balance, surplus  $1,194,480 $1,142,218 $1,028,431 $1,102.180
xIn May 1923 a 10017,, stock dividend was also paid, amounting to

35,417,400.-V. 121, p. 31401.

Roanoke River RR.-Final Valuation.-
The 1.-S. C. Commission has placed a final valuation of $160.000 on the

wholly owned and used properties of the company as of June 30 1918.
-V. 121, p. 1457.

St. Louis Southwestern Ry.-Minority Organize.-
Walter E. Meyer, an attorney, of 50 Pine St., N. Y., who recently

addressed a letter to the stockholders asking them to join a movement to
gain representation for the minority holdings on the board of directors,
reported April 27 that in all more than 40.000 shares of preferred and
common are now represented by him. In a letter to stockholders he says:
"The situation which confronts you as a minority stockholder is one for

serious concern. The majority interest in our company has changed hands
twice during the past year. The Kansas City Southern By. and its associ-
ates at present own the majority stock of the company. The board of
directors of the company, as constituted at present, appears to be com-
posed, in addition to the officers of the company, almost exclusively of indi-
viduals identified directly or indirectly with the Kansas City Southern
or with its predecessors in interest.
"A plan is being formulated, we are told, by which the St. Louis South-

western By., the Kansas City Southern Ry., and the Missouri-Kansas-
Texas RR. are to be formed into a 'family group' looking to the eventual
merger of the three roads. The preliminary steps to such a momentous
change are of the utmost importance to the St. Louis Southwestern Ry.,
as once taken they may be most difficult to retrace.
"When the plan of merger comes up for discussion there may very well bedivergent views as to what are fair and reasonable terms for our company.Because of all this it is self-evident that the minority stockholders, who maybe said to include practically all of the stockholders with the exception of afew identified with the majority interest, should have representation on theboard of directors of the company."-V. 122. p. 2325. 1916.
Tampa & Jacksonville Ry.-Final V aluation.-
The I.-S. C. Commission has placed a final valuation of $500.000 on theowned and used property of the company as of June 30 1915.-V. 121.p. 1906.
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Tennessee Kentucky & Northern RR.-Final Vnluation
The I.-S. C. Commission has placed a final valuation of $835 on the

owned and used property of the company and $195,000 on the used but
not owned property as of June 30 1918.-V. 99, p. 1367.

Texas & Pacific Ry.-Balance Sheet Dec. 31.-
192. 1924.

Assets- $ $
Inv. In road and
equipment- - -145,088,218 138,684,234

Dep. in lieu of
mtged. prop- 47,000 79,910

Mis. phys. prop. 279,487 270,419
Inv. In affil. cos_ 1,593,705 1,490,702
Other Investmla 106,021 58,081
Cash  3,738.639 4.509,716
Time drafts and
deposts  1,000,000 2,500,000

Special dei o•its- 1,421,746 2,878,422
Traffic and car

serv. bale. rec. 737,272 384,879
Agts.& con. bal. 333,993 269,827
Misc. accts. rec. 1,291,380 1,137,123
Mat't & supp  3,952,931 4,072.950
Int. & dive. rec_ 292 1.093
0th. curs, assets 60,757 58,843
Work. fd. adv  15,248 11,784
0th. dot. assets_ 183,772 225.020
Rents and Maur.

prems. prec'd 34,762 17,225
Disc't on funded
debt  165,223 94,722

0th. nnadj. debt 7,4.009 757,893

1925. 1924.
Liabilities-

Common stock_ 38,755,110 38,755,100
Preferred stock_ 23,703,000 23,703,000
Fd. debt unmet- 48,186,083 46,504,913
Traf & car serv.

bats. payable_ 988,040 778.798
And. acc'ts. and
wages payable 2,689,808 2,421,854

M Iscel . accounts
payable  86,103

Int. nuit'd unp'd 161,659
Fund, debt mat 
unpaid  3,870

Unmat. Int. accr 352,956
Unmatured rents
accrued  55,657 39,077

Other curl% liab. 117,294 113,068
Other def. nab  149,863 69,857
Tax liability_ _ 962,390 657,065
Accrued depree..
equipment... 6,350,806 6,306,865

Oth. unadj. cred 1,493,086 1,469,138
Add'ns to prop.

thr. Inc. & cur 30,305,848 30,275.125
B. & L.-er. bal. 6,480,881 3,809.915

Total 160,842,453 155,502,845 Total 160,842,453 155,602,845
Note.-(a) The following securities are not included in assets shown:

Securities issued or assumed, pledged $5,500,000; securities issued or as-
sumed, unpled,ged, $2.510,200: securities issued, in snking funds 827.000.-
total. $8,037,200. (b) The following capital liabilities, held by or for the
company, are not included in liabilities shown; capital stock $8.700; funded
debt-unpledged $8.028.500; total 88,037,200.-V. 120, p. 2263. 1455.
A comparative income account was published in V. 122. p. 2183.-V. 122.

p. 2188, 2183.

Texas-Pacific-Missouri Pacific Term. RR. of New On.
The company has applied to the I.-S. C. Commission for authority to issue

and sell $1,049,000 5X % first mortgage bonds. The company proposes to
sell the bonds to Kuhn. Loeb & Co. at 99% and use the proceeds for capital
purposes.-V. 121, p. 1098.

Tuckerton RR.-Final Valuation.-
The I.-S. 0. Commission has placed a final valuation of $503,946 on the

property of the company as of June 30 1916.-V. 113. p. 2186.
Venice Englewood 8c Southern Ry.-Construc. of Line.
The I.-S. C. Commission on April 19 Issued a certificate authorizing the

company to construct a line of railroad from Venice southeasterly to
Englewood. a distance of approximately 13 miles, all in Sarasota County,
Fla.
The company is a Florida corporation and was organized at the instance

of the Seaboard Air Line By. The proposed line will connect at Venice
with a line of the Seaboard terminating there and will form an extension of
that line. The Seaboard proposes later to acquire control of the applicant
by_purchase of the latter s capital stock or by lease.
T he estimated cost of the proposed line is $547,426. Track will be laid

with 75-pound rail on a 0.5% grade. Construction of the proposed line is
to be commenced within 6 months and completed within 18 months after
the certificate authorizing such construction is issued. Funds for construct-
ing the line are to be furnished by the Seaboard. It is represented that no
definite conclusions as to the plan of funding the indebtedness to the
Seaboard for such advances have yet been reached.

Virginia Southern RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $127,551 on the

property of the company as of June 30 1916.-V. 112, p. 654.

PUBLIC UTILITIES.
Alabama Power Co.-Muscle Shoals Commission Recom-

mends Power Bids.-
The Congressional Muscle Shoals Commission in a report submitted to

Congress April 26 recommends, in a majority report, the acceptance of the
bid from the associated Southern power companies for the operation of
Muscle Shoals. The bid of this group, which is headed by the Alabama
Power Co. and which includes 11 other operating companies in that section,
provides for a 50-year lease and calls for the 'payment of $1,000,000 for each
of the first two years, $1,250,000 for the third year, $1,500,000 for the fourth
year and $2,000.000 annually for the remainder of the term. It also pro-
vides for the manufacture of fertilizer which is to be sold at cost plus 8%
profit and releases the Government from any further expenditures on the
project.
It is claimed that the bid of these power companies is the only one of the

nine submitted that has facilities for distribution of the power as provided
in the Caraway amendment adopted by the Senate, but there will be a
minority report for leasing the property to the American Cyanamid Co.
The other seven bidders have been entirely eliminated, and these include
Frederick T. Hepburn, New York; Union Carbide Co.; F. E. Castleberry,
Shreveport, La.; Elon H. Hooker and Associates of New York; and Lloyd
H. Smith, Battle Creek, Mich.
In case the bid of the associated power companies is approved by Congress

there will be formed the Muscle Shoals Power Distributing Co. and the
Muscle Shoals Fertilizer Co. The stock in these companies will be held
by the different companies comprising the group. Most of the companies
involved are subsidiaries of or associated with Southeastern Power Co.,
Electric Bond & Share Co. and Commonwealth Pow. Corp.-V.122, p.2328.

American Power & Light Co. & Subs.-Prelim. Report.
12 Months Ended- Feb. 28 '26. Dec. 31 '25. Dec. 31 '24.

Gross earnings of subsidiaries $51,990,973 $50,519,120 $42,078.837
Net earnings of subsidiaries  23,337.474 22,813,173 17.562.926
Gross earns. of Am. Pow. & Lt. Co.
and undis. inc. of sub. cos. applic.
to Am. Pow. &1t. Co. after renewal
& replacement (drprec'n) approp'n_$11,363,294 810,766,692 $7,688,275

Exps. of Am. Power & Light Co  428,665 443.481 489,129
Int. and discts. of Am. Pow. & Lt.Co_ 2,063,828 1,912,451 834.477
Preferred dividends  1,355,110 1,356,820 1,060,109
Common dividends  2,241,253 2,223,296 2,027,196

Combined undistributed income-- $5,274,438 $4,830,644 $3,277,364
Balance Sheet of American Power & Light Co.
Feb. 2826. Dec. 31/5. Feb. 2826. Dec. 31'25.

Assets- 8 $ Liabilities- $ $
Investments  64,309,335 62,532,100 Capital stock_ _ _ _x40,237,889 40,008,689
Cash  2,093,688 2,231,735 Gold deb. 6% bds_35,912,400 35,922,100
Loans & acets reel Contractual Habil- 1,845,975 1,845,975

(subsidiaries) _ _ _11,389,635 3,646,809 Bond subs., partial
Loans & acc'ts reel payments  37 37

(others)   1,831,687 11,144,364 Divs. declared_ _-- 410,407 353,003
Unamort. discount Acc'ts payable__ - 180,029 137,818
and expense_ __ _ 3,588,005 3,592,738 Accrued accounts_ 23,711 734,284

Deferred debits.-- 163,072 168,904 Reserve  636,534 636,534
  Surplus  4,126,421 3.678,230

Total(each side) 83,373,403 83,316,650
x Shares of stock (no par value) outstanding, Feb. 28 1926: Preferred.

238,078; common. 1,647,758; common stock scrip equivalent to shares,
82286-100.-V. 122, p. 2326.

American Water Works & Electric Co., Inc.-Debs., etc.
The Chase National Bank is now prepared to deliver definitive 6% gold

debentures. Series A, in exchange for outstanding temporary debentures.
(For offering see V. 121. p. 2519.)

President H. Hobart Porter, in announcing the oompany'fillnet-power
output, pointed out that both the March and first quarter of 1926 output
figures were new high records in its history. "This is partially due to new
consumers, both power and domestic as well as to the increased use of elec-
tricity by existing consumers and further indicates the continued expansion
of the territory served by the West Penn Electric System," Mr. Porter said.
The net power output for the month of March was 127.699,238 k.w.h.

migt.011111ipwl.iF7okr .1v4.1.%for tercwireergrdqiun: monotfh1g4.9251;rear fistppuot

totaled 374.259.417 k.w.h., 'comparing with 328,390,128 k.w.h. for the
corresponding period 1925, a gain of 45,869.319 k.w.h.. or 14%.-V. 122,
p..1916.

Appalachian Electric Power Co.-Bonds Offered .-The
second largest public utility bond offering of the year/to
date made its appearance in the investment marked April 28

109,915 in the public offering of $35,000,000 1st & ref. mtge. gold
168,499 bonds 5% series of 1956. The bonds are due M 1 1956,
3,870 and are priced at 97 to yield about 5.20%. The underwriting

326,775 group consists of Bonbright & Co. Inc. Harris, Forbes &
Co., Tucker, Anthony & Co., Coffin & Burr, A. B. Leach
& Co., Inc., W. C. Langley & Co., the Old Colony Corp.
and Jackson & Curtis.
Dated as of May 11928; due May 11956. Interest payable .M. & N.

at the office or agency of the company in New York City. Red. any
time, all or part, on at least 30 days' notice up to and incl. May 1 1931
at 105; thereafter up to and incl. May 1 1935 at 10414; thereafter up to
and incl. May 11940 at 104; thereafter at X % less each succeeding year uy
to and incl. May 1 1954, and, thereafter prior to maturity at 10011. plus
int. In each case. Denom. c* $1,000 and $500 and r5 $1,000 and $5,000.
The company will agree to pay interest without deduction for the Federal
income tax up to but not exceeding 2% per annum. Penn. 4 mills tau
refundable. Bankers Trust Co., New York and B. W. Jones, New York,
trustee.
Data from Letter of Chairman R. E. Breed, dated New York. April 27.
Company.-Organized in Virginia, March 4 1926. Has acquired or is

about to acquire, through merger or conveyance, and will presently own
and operate, the electric properties in western Virginia and western West
Virginia now or formerly owned by:

Appalachian Power & Light Co. 
Kanawha Valley Power Co.Appalachian Power Co.

gipronipaenrtples 
Power 

coformerly owned by Fir,. 
Kentucky

& 
W.

VLynchburg Traction Pow.&Lig C . 
Inc.

ht000. 

Dunbar Light & Power Co 

New River Develop. Co.
Power Central Virginia Pow Co.

Interstate Power Co. 

Roanoge By. & Elec. Co.
Consolidated Power & Light Co. Roanoke Traction & Light Co.

Will supply, directly or 
indirectly. 

St. Albans El. Pow. & Light Co.
WeeslecttriVeirgiponiwaerWaantder 

light service 
ElectricsereCtoo.

208 communities in an extensive territory unusually wealthy in natural
resources. Kentucky & West Virginia Power Co., Inc., whose name is
being changed to Kentucky Electric Power Corp. and all of whose securities
presently to be outstanding will be owned by .Appalachian Electric Power
Co., has acquired or is about to acquire, in addition to its present Kentucky
properties, the electric properties in Kentucky now or formerly owned by
Boyd County Electric Co. and Interstate Power Co. Kentucky Electric
Power Corp. will thus supply Electric power and light, directly or indirectly
to 44 communities in eastern Kentucky.
The principal cities to be served directly include Huntington, Charleston.

Logan and Bluefield. West Virginia, and Roanoke. Lynchburg ana Pulaski,
Va., and those to be served by Kentucky Electric Power Corp. include
Ashland, Hazard and Pikeville, Ky. Total communities to be served
aggregate 252 and total population is estimated to exceed 650,000.
Company will also acquire, own and operate the gas property in Lynch-

burg, Va., and will control, directly or indirectly, the companies owning
and operating street railway properties serving Roanoke and Lynchburg.
Va., and their suburbs, and the companies owning and operating the prop-
erties supplying street railway service in Hungington, W. Va., and Ashland.
Ky., and interurban railway service connecting these two communities
and extending to Ironton, Coal Grove and Hanging Rock, Ohio.

1st & ref. mtge. gold bonds 5%; series of /956 

Authorized. Outstanding.
*$23,991,0810

Capitalization-
Underlying divisional bonds_ _ _ _ _ _

April' 
o 

345:00000:(this issue) 

6% Note, due on or before 

000
Appalachian Power Co. 6% dohs 

,1 1929 
2024 

stock $7 cumul. (no par value)  
d5,000,000

Pref. s

2nd pref. stock $7 cumul. (no par value) 

400 000 shs. 225,000 shs.

Common stock (no par value)  

1000:00000 s0 she.lis. 100No00n0e shg.Pref. stock $6 cumul. (no par value) 10

*Underlying bonds outstanding are as follows? 
.$0005 ,7,06800.050hosv.di5rg,Oin0i0a,n0OrOoswhers.

Co. 1st & coll. 55, 1942: $11.887,000 Appalachian Power Co. 1st 5s. 1941:
$2.500,000 Appalachian Power Co. second 7s, 1936: $2,101,000 Roanoke
Traction & Light 1st coll. 55, 1958; $578,000 Roanoke Railway & Electric
1st consol. 5s. 1953; $657.000 Lynchburg Traction & Light 1st 5s. 1931:
$389,000 Lynchburg Water Power 1st 5s, 1932 and $111.000 Lynchburg
Gas 1st 5s, 1930.
a Issued under indentures to be closed by provisions of the new mtge.

as to issuance of additional bonds to the public. b Limited by the restric-
tions of the mtge. c Limited by restrictions of debenture agreement.
d The 6% note due on or before April 11929, 

C
and all common stock, except

directors' shares, are to be owned by American Gas & Electric o.
Securities which Have Been Called.

$4,069,000 Kentucky & West Virginia Power 1st 7s, 1950 at 103 Feb. 1.
625,000 Logan Co. 1st 6s, 1934 at 105 May I.

3,373,300 West Virginia Water & Electric let 6 Xs, 1942 at 105 May 1.
5.000,000 Virginian Power 1st & ref. 6 Xs. 1954 at 105 April 1.
8.039.500 Consol. Power & Light 1st & ref. 614s, 1943 at 105 Marchl.
308,000 Boyd County Electric 1st 5s, 1947 at 102X April 1.

$21,414,800
$2,000,000 Kentucky & West Virginia Power pref. at 105 March 1.

Exchange of Stock.
Appalachian Power Co. has outstanding with the public 2,334 shares

1st pref., 1,491 shares pref. and 855 shares common stock. All the balance
of its capital stock is owned by American Gas & Electric Co. Holders of
the above stocks will receive under consolidation agreement $7 pref. stock
of Appalachian Electric Power Co. on a share for share basis with a premium
of $5 in cash in the case of 1st pref.

Consolidated Power & Light has outstanding $3.091,000 pref. stock, of '
which $2,000,000 has been acquired by American Gas & Electric Co. This
will be cancelled and the balance will either be redeemed or exchanged
through American Gas & Electric Co.

Purpose.-These bonds, together with $7 preferred, second preferred and
common stocks, are being issued in connection with the acquisition of
the constituent properties, and this financing will result in the retirement
of $21.414,800 bonds of the predecessor companies, as well as the liquidation
of indebtedness incurred for additions and improvements and heretofore
unfunded. This financing will also provide the company with funds for
further additions to property and other corporate purposes.

Security.-The bonds vrill be secured by direct first mortgage on the -
properties formerly owned by: West Virginia Water & Electric Co. (electric
properties), Kentucky & West Virginia Power Co. (West Virginia prop-
erties), Dunbar Light & Power Co.. St. Albans Electric Power & Light Co.,
Kanawha Valley Power Co., Interstate Power Co., New River Develop-
ment Co., Consolidated Power & Light Co. and Central Virginian Power Co.
They will be further secured by a first lien through Wedge of all bonds

and stock of Kentucky Electric Power Corp.. on properties formerly owned
by: Kentucky & West Virginia Power Co. (Kentucky properties) and Boyd
County Electric Co. They will also be secured by direct mortgage, subject
to underlying liens, on the properties formerly owned by; Appalachian
Power Co., Appalachian Power & ht Co. (formerly Virginian Power Co.),
Lynchburg Traction & Light Co. electric and gas properties), Roanoke
Railway & Electric Co. (electric properties).
The company will also control through stock ownership (which will not

be pledged) the companies doing the railway business in Roanoke, Lynch-
burg and Huntington.

Certain Mortgage Provisions.-Mortgage will provide for the issuance of
bonds thereunder in series bearing the same or different rates of interest,
dates, maturities, redemption provisions and such other distinguishing -

•
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features and provisions as may be determined 
bySthe directors, subject,

however, to the restrictive provisions of the 
mortgage. OtillepuiletPsag

Mortgage will also provide that additional bonds 
of the 5% series of

1956. or other series. may be issued thereunder 
(a) for refunding an equa

principal amount of bonds of any series, or 
underlying or prior lien

bonds; (b) for cash); (c) to not exceeding 75% 
of the cost, or fair value.

whichever is less, of property additions to the p
roperties of the company

and its subsidiaries; and (d) against the pro
perties as existing on May 10

1926, to a total of not exceeding $7.500,000. 
Under the terms of mortgage

"subsidiary company" shall include Kentucky E
lectric Power Corp. and

any other company all of whose bonds, except 
as defined in the mortgage,

and all of whose stock, except directors' 
shares, shall be owned by the

company and pledged under the mortgage. N
o bonds may be issued

against property of a subsidiary company 
unless not less than an equal

principal amount of mortgage bonds of said subsi
diary company are simul-

taneously pledged with the corporate trustee.
Additional bonds may not be issued, except for ref

unding purposes, unless

consolidated net earnings for 12 consecutive months w
ithin the 15 calendar

months immediately preceding the date of the appli
cation for issue, ,shall

have been at least equal to twice the annua
l interest requirements on (or

12% of the principal amount of) all bo
nds issued and outstanding under

the mortgage, including those proposed to be 
Issued, and on all underlying

and prior lien bonds.
Bonds of the 5% series of 1956 will contain the 

following clause: "With

the consent of the company and to the ex
tent permitted by and as pro-

vided in the mortgage, the terms and provisions o
f the mortgage or of any

instruments supplemental thereto may be modified or 
altered by the affir-

mative vote of at least 85% in amount of the bonds 
then outstanding, pro-

vided however that no modification or alteration sh
all be made in any

of the provisions of this bond or in the uncondition
al promise of the company

to pay principal and interest hereof in the amo
unts and at the fixed or

determinable times and in the manner as set forth herein.
"

Earnings for the 12 Months Ended Feb. 28 1926.

• [Derived from properties owned or to be owned 
by company and Kentucky

Electric Power Corp.]
Gross earnings 

$15,380,631

Operating expenses, maintenance and taxes  7,474,502

Net earnings 
 $7.906,129

Annual interest requirements on underlying divisional bonds hel
d

by the public 
 1,249.550

Annual interest requirements on $35,000,000 1st & ref. mtge
.

gold bonds (this issue) 
 1 .750,000

Balance avail, for other charges, ren. & replac. res., divs., &c_ $4,906.579

Franchises.-The franchises are generally satisfactory from a lega
l and

operating point of view. The transmission lines are for the mo
st part

on rights-of-way either owned or controlled through 9
9-year leases, or over

which perpetual easements have been acquired.
Plants and Properties.-Total installed electric generating capa

city to be

owned by the company aggregates 237.836 kilowatts. Its subsidiary, the

Kentucky Electric Power Corp.. will own 16,000 kilowatts installed gener
at-

ing capacity, making a total of 253,836 kilowatts owned by t
he two com-

panies. Of this total capacity, 222,200 kilowatts in steam and 31,6
36 kilo-

watts is hydro-electric generating capacity. Company will also own
 an

aggregate of 1.644 miles of high voltage transmission lines and 938 miles

of distribution system. Kentucky Electric Power Corp. will own a total

of 194 miles of high voltage transmission lines and 121 miles of elec
tric

distributing system. All transmission lines owned or to be owned are

Interconnected. In addition there are now under construction 339 miles

of 132,000-volt, steel-tower transmission lines.
Company will also own in Lynchburg, Va.. gas works capacity of 1.000,-

000 Cu, ft. per day, gas holder capacity of 750,000 Cu. ft. and 48 mile
s of

gas mains.
In addition to present installed electric generating capacity of properties

acquired or to be acquired, there is now under construction a total of
86,250 kilowatts steam electric generating capacity, consisting of a 25.000
kilowatt unit at the Glenlyn station in Virginia. a 35.000-kilowatt unit at

the Cabin Creek station in West Virginia, a 20,000 kilowatt unit at the

Kenova station in West Virginia and 6.250 kilowatts of additional capacity
at Hazard. Ky. It is expected that all of these units will be placed in opera-
tion in 1926 and upon completion, the installed generating capacity of the
Glenlyn station will be increased to 80,000 kilowatts, that of the Cabin

Creek station to 88.200 kilowatts, that of the Kenova station to 51.750
kilowatts and that of the Hazard station to 22,250 kilowatts. With these
new units in operation the total installed generating capacity will be in-
creased to 340.086 kilowatts of which the company will own directly 317.836
kilowatts and Kentucky Electric Power Corp. will own 22.250 kilowatts.

Interconnection.-All the electric power and light properties owned or to
be owned by the company and its said subsidiary are entirely interconnected
by 1,838 miles of high voltage transmission lines and this system in the three
states of Virginia, West Virginia and Kentucky is interconnected with the
high voltage lines of other subsidiaries of American Gas & Electric Co. in
Ohio, Indiana and Michigan. These interconnected high voltage lines in
the six states mentioned constitute one of the largest superpower systems
In the world.
Operating Statistics of Properties to be Owned by Company and Subsidiary Co.

[Physical and Service Data for Calendar Years 1923, 1924 and 1925.1

Consumers served with eloc.pow.& IL
do with gas 

K. w. generating sta. capacity, hy.-el.
do Steam electric 

Kilowatts capacity under construction
Kilowatt-hrs, generating station out-
put (incl. purchased pow.) for 12 mos.856.126.800 729,278,900 676,677.000

Miles of transmission lines (11.000
(11,000 volts and over) in operation,
irrespective of no. of circuits carr'd_ 1.838 1,375 1.229

Miles of transmission linos, under
construction 

Miles of distribution system (less than
/1.000 volts), in service  1,059 928 797

Gas works capacity (cu. ft. per day). 1,000.000 1,000,000 1,000.000
Gas holder capacity (cu. ft.. j  750.000 250.0(10 250,000
Gas sendout (cu. ft.) for 12 months_ _154.822,000 151,086,000 142,464,000
Miles of gas mains  48 46 43

Control, &c.-Company will be controlled through ownership of all its
common stock, except directors shares, by the American Gas & Electric
Co.. and will constitute the largest operating subsidiary of that company.
The finances of the American Gas & Electric Co. and of Its subsidiaries
have always been handled through the Electric Bond & Share Co.

Balance Sheet March 31 1926 (after Merger).

Assets- Liabilities-
Plant and securities $147,500,000 Capital stock ab81,597,904
Cash  3,995,286 1st & ref. bonds  35.000,000
Accounts receivable  2,779,669 Underlying bonds  23,991,000
Notes and loans receivable._ 1,989,610 Purcb. money mtge. to sub  2,101,000
Material and supplies  1.242,821 Debenture. (Appal. Pr. Co.) _ 4,000,000
prepaid Insur., rents & taxes 118,921 Note to Am. Gas & Elec. Co 5,000.00C
Special investments  42,153 Accounts payable  2,399,646
Special deposits  234,751 Interest accrued  425,221
Deferred expenses, ac  671,671 Taxes seemed  1,474,839
Unamortized discount  3.000,954 Miseell. current liabilities._ 93,172
Contractual construction... 1.157,797 Int. on adv. & interim cash_ 82,709

Res, for renewals & replac_ _ 3,823,651
Other reserves  547,588
Unadjusted credits 9,841

  Uncl. dim & matured int. _ 24.712
Total (each sine) $182,733,631 Surplus  2,162,350

a 225,000 shares preferred. 100,000 shares 2nd preferred and 5,000.000
shares conunon.

Appalachian Power Co.-Merger.-
See Appalachian Electric Power Co. above.-V. 120. p. 2940.

1925. 1924. 1923.
79,482 68.865 60,788
4,500 4.345 4,180
31,636 29,636 29,636
222,200 221,850 180.600
86.250 2,500 55.000

339 185 180

Appalachian Power & Light Co.-Merger.-
See Appalachian Electric Power Co. above.-V.

 122. p. 1307.

Associated Gas & Electric Co.-Dividends on $6 and

$6 50 Dividend Series Preferred Stock Payable in Cash or

Class A Stock.-

The directors have declared the regular quarterly div
idends of $1 50 Per

share on the $6 dividend series preferred stock and $1 625
4 per share on the

$6 50 dividend series preferred stock, both 
payable June 1 to holders of

record April 30. This represents a change in the record date of th
ose two

stocks, it previously being the 10th of the month
 prior to date of payment.

These dividends were also made payable in class A s
tock at the rate of

5.75-100ths of 1 share of class A stock for each 
share of $6 dividend series

preferred stock held and at the rate of 6.25-10
0ths of 1 share of class A

stock for each share of $6 50 dividend series preferre
d stock held. On the

basis of $29 per share for the class A stock, the 
former dividend is at the

rate of $6 64 per share per annum and the latter di
vidend at the rate of

$7 24 per share per annum.
The stockholders may purchase sufficient a

dditional scrip to complete

a full share or sell their scrip at the rate of $1 ab
ove or below, respectively,

the last sale price of class A stock on the day prec
eding.-V. 122. p. 2033.

Central Hudson Gas & Electric Co.-Earnings.-

Gross Net aft. Tax. Total Fixed Net Avail.

Cal. Yrs.- Earnings. c% Degree. Income. Charges. for Dirs.

1925  $2.450,480 $517.909 $620,321 8270.698 $349.623

1924  2,281,041 406,350 542.912 262,302 280,610

1923  2.211,519 303,104 436,973 245.292 191.681

1922  1,934.489 344,293 499,129 257,808 241,321

1921 ----- _ 1,858,446 373,337 462,819 297,675 165.144

Since 1911 up to Dec. 31 1925 dividends at the
 rate of 8% per annum

have been paid.-V. 122, p. 746.

Central Illinois Light Co.-Annual Report.-
19-5. 1924. _923. 1922.

Gross Earnings:
Electric Dept 
Gas Dept 
Heating Dept 

Total 
Operating expenses 
Taxes 
Int. & other fixed chges_
Divs. on pref. stock__ _ _
Prov. for retirem't res..

Balance, surplus 
-V. 121, p. 2155.

82,741.679
395.744
272,696

82,466.090
864,829
272,261

$2,451,017
808,094
261.514

82,042,542
757,954
237,459

83,910.119
2,070,036
273,510
492,470
337,278
256,800

83.603,180
1,735,474
262,146
52...785
287.960
256,800

83,520,535
1,782.432
275.043
470.983
286,754
210,000

83.037,955
1.625.638
240.000
480,154
208,554
210,000

8480.025 $536,015 $515,323 $273,612

Central Mississippi Valley Elec. Properties.
-Earns.-

Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $621,451 $596,217 $574,115 $547.933

Oper. . expenses & taxes  424,195 435,388 411.648 380,413

Int. & amortization_ __ - 43.645 38,825 40,222 44,164

*Preferred diva. paid.. _ 60,000 60.000 60,000 60,000

Surplus for reserves_ _ 93,611 62,004 62.245 63.358

* Includes $15.000 dividends on Keokuk 
Elec.,Co. pref. stock.-V. 121.

P. 2271.

Charlestown (Mass.) Gas & Electric Co.-Larg
er Div.-

The directors have declared a quarterly dIvidee
d of $1 50 Per share on

the capital stock, par $25, payable May 1 to 
holders of record April 23.

On Feb. 1 last the company paid an extra
 dividend of 25c. per share is

addition to a regular quartery dividend of $1 25 p
er share.-V. 120. p. 3064.

2683, 209; V. 119. p. 3009.

Chicago & West Towns Ry.-Earnings.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $1.348,901 $1,273.701 $1.208,218 $1,132,428

Oper. expenses & taxes  1,031,338 985,524 934.187 838,328

Bond interest  105,000 91,981 80.500 69.259

Interest on B-P  631 918

Bond amortization  14,201 12.695 11,188 15.328

Preferred dividends- - - - 76,800 76,800 76,800 76,801

Balance, surplus  8121.562 3108.090 8105,543 881.305

Dividends declared during 1925 were 6% on
 1st pref. stock and 8% on

2d pref. stock.-V. 121. p. 1345.

Cincinnati & Hamilton Traction Co.-Sale A
uthorized.

The stockholders on March 4 appro
ved and consented to the sale of all

of the properties, franchises and ri
ghts of the company to the Cincinnati

Street Ry. for 20,000 shares ($50) o
f common stock of the latter company.

The stockholders also authorized t
he distribution of the 20.000 shares

of common stock of the Cincinnati S
treet Ry. as follows: (a) For each share

of preferred stock of the Cincinnati
 & Hamilton Traction Co. 1 5-11 shares

of Street Railway stock; (b) for 
each share of common stock of the Cin-

cinnati & Hamilton Traction Co. 4-11 
of a share of Street Railway stock.

It is the intention of the directors to 
pay a final dividend on the preferred

and common stock after there hav
e been set aside sufficient funds to pay

the liquidation expenses of the 
company.

The outstanding capital stock 
consists of 11.000 shares of preferred

stock, par $100, and 11.000 shares 
of common stock, per 8100. The stock

of the Cincinnati Street By. under 
the new franchise from the City of

Cincinnati is to earn 5% on its par value
 from Nov. 11925 to Nov. 1 1928,

and thereafter 6% on its par value.
 (See also Cincinnati Street Ry. below.

-V. 122, p. 2327.)

Cincinnati Street Railway Co.-Report.-

President Walter A. Draper says in substanc
e:

The company leased its property to t
he Cincinnati Traction Co. on

Feb. 21 1901. After lengthy negotiations it purc
hased from its tenant

all of its rights and interest in the property 
accruing by virtue of the lease,

effected a cancellation of the lease and 
took back the operation of its

property on Nov. 11925.
The reasons leading up to this resumptio

n of the operation of its property,

the *various steps in the negotiations ex
tending over a period of Years and

the general conditions of the agreeme
nt accomplishInAr this result are

familiar to most of the stockholders of 
this company. The length of time

involved in the negotiations with the 
city of Cincinnati and with the

Cincinnati Traction Co., the former le
ssee, and the Ohio Traction Co..

which owned that company, altogether co
vered a period of almost five years.

The principal things resulting from these 
negotiations were the centering

of all street railway operations in the h
ands of the Cincinnati Street Ry.:

the separation therefrom of all other a
ctivities; a large reduction in the

capitalization upon which the car riding public 
was called upon to pay a

return, and the enactment of an ordinanc
e by the city providing for a

new plan of operation recognizing the new co
ndition, holding this company

alone responsible for the operation of the street ra
ilway system and, finally,

a reduction in the rate of fare from the 
former rate of 10 cents to a rate of

3 tickets for a quarter or 10 cents cash.
In accomplishing these results, all of the companies id

entified with street

railway operations were called upon to make mate
rial sacrifices. The

former lessee company and its owning company, the Ohio
 Traction Co., in

selling out their interest in and to the street railway sy
stem accepted a

price therefor which was equivalent to a large reduction in
 their capitaliza-

tion; the Cincinnati Street By. surrendered the preferred
 position that it

had formerly occupied as a landlord and resumed the 
active operation of

Its own property, while its stockholders at the same ti
me agreed that for

the first three years of the 25-year period of the operating
 plan they would

be entitled to receive 5% in dividends on their 
stock and thereafter the

previous rate of 6%; and finally an agreement has been 
reached with the

Cincinnati & Hamilton Traction Co., owning the 
lines to Lockland and to

Glendale and Hamilton [which the stockholders of
 that company have

ratified], by which it will sell to the Cincinnati Street 
By. Its entire property,

at a price which will mean quite a reduction fro
m the present outstanding

stock of that company on which the car-riding 
public has been paying a

return, thus concluding the final step in accomp
lishing what the officials

of the city of Cincinnati have been endeavoring 
to bring about for several

yearn-the lodgment of the responsibility of opera
ting the entire local street

railway system in one company engaged in no other
 activities.

In order to carry out the terms of the new operating plan and the agree-
ment with the former operating company, it was necessary for this company
to increase its capital stock and also to sell an Issue of short term notes.
The capitalization of the company, on which the rental paid by the Cin-
cinnatiTraction Co. was based, amounted to $18,738,950, of which $227.000
represented funded debt which had been retired by the company with it.
own funds, the stock actually outstanding in the hands of thelmblic being
818.511.950. The purchase of the interest of the Cincinnati Traction Co
was effected in part by the payment of $4,250,000 in stock of this company:
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This was accomplished by issuing the balance between the outstanding
stock and the authorized issue of 820,000,000, amounting to 81,488,050
and then by increasing the authorized capital stock to $25,000,000 and
issuing an additional amount of 82,761,950 of this stock, making the total

At
,
the same time by the terms of the agreement it was necemmy for the

company to provide the funds and pay off the outstanding brnds in the
amount of 81,414,423 and also to pay for previously unfunded additions
and betterments to the property amounting to 81247,328. At the same
time the new operating plan authorized by the city of Cincinnati called
for the sale of securities to provide the initial amount of the fare control
fund in the sum of $400,000 and a working capital fund of $300,000. Con-
templated additions and betterments during the year and the cost of the
work of bringing about the reorganization of the street railway system
had also to be provided for with the result that an issue of $6,000,000 3-year
6% notes was authorized, of which there was sold at this time the sum
of $4,500,000.
The total capitalization of the company at the beginning of its operations

on Nov. 1 1925, as prqvided in the new ordinance, was as follows:
Capital stock 822,761,950
6% notes. to carry out provisions of ordinance  3,173,750
Car trust certificates  1,064.300
Additional 6% notes were sold (making the total issue of $4,500,-
000) for establishing the fare control and working capital
funds, and for providing capital for additions and better-
ments in 1926 of  1,326,250

Making a total Dec. 31 1925 of $28,326,250

The benefits accruing to the car riding public of Cincinnati from the
reorganization of the financial plan of the system is strikingly shown by
the statement that the capitalization on which the company is allowed to
earn a return corresponds with a total capitalization before the new plan
went into effect of 839,000,000, the reduction resulting in a saving of $650.-
000 a year in charges.
The dividend paid to stockholders on Jan. 1 1926 was the first at a

reduced rate. The stock for the quarter was entitled to a dividend at the
rate of 6% per annum, or $3 per share, for the last month (Oct. 1925) under
the old plan and at the rate of 5% per annum, or $2 50 per share, for the
first two months (Nov. and Dec. 1925) under the new plan. In other
words, the dividend was 1-12 of 83 plus 2-12 of $2 50, or a total of 662-3
cents. The next dividend and those for the remainder of the three-year
period will be allowed to be earned and paid at the rate of 6214 cents per
share per quarter.

Results of Operation.-The street railway system was operated for the
first 10 months of 1925 by the Cincinnati Traction Co. the former lessee,
and for the last two months of 1925 by the Cincinnati Street By. itself.
The rate of fare in the 10 months' period was 10 cents cash, with no reduced
rate for tickets, while the rate of fare for the last two months was 3 tickets
for 25 cents or 8 1-3 cents, and 10 cents cash. The cost of operation under
the old plan included rentals, interest and sinking fund, return on capital
and a city franchise tax of nearly $1,000,000 per annum more than the
interest and sinking fund and return on capital under the new plan. For
all of these reasons any statement showing the results of operation for the
year 1925 compared with the year 1924. or for the last two months of the
year compared with previous months, must be studied with these details
in mind.

Results of Operation for Years 1924 and 1925.
[Covering the operation of the system, including the lines of the Cincin-

nati & Hamilton Traction Co. by the Cincinnati Traction Co. to Nov. 1
1925 and by the Cincinnati Street By. since that date.]

Jan. 1- Nov. 1- Total
Oct. 31 1925 Dec. 31 1925 Year 1925.

Railway operating rev__ 87,558,322 81,242.269 88,800,592
Railway operating exp.. 4.469,590 847,858 5,317,448
Taxes (except franc. tax) 625,291 123,369 748,660

Year
1924.

$9,326,096
5,895,148
849,833

Rentals a1,030,233 616,676 1,046,908 a1,234,937
Interest & sinking fund
bonds and notes 585,305 58,941 644,246 683,357

Surplus 8847,904 $195,426 81,043,329 $662,822
Deficiencies from 1924

allowed to be earned
8r, paid 521.906 521,906

Balance $325,998 8195,426 $521,423 $662,822
Allowance for return on

capital c347,043 d188,652 535,695 c416,000

Balance, deficit $21,015 sur$6,774 def$14,272 8246,822
Deficiencies in return on

capital prior to Jan. 1
1924 c428,109

Franchise tax deficiency 89,000
Franchise tax 296,989 296,989 356,000

Deficiency 8318,034 sur$6,773 $311,261 8626.287
a Paid to the Cincinnati Street Ry. and the Cincinnati & Hamilton

Traction Co. la Paid to the Cincinnati & Hamilton Traction Co. c On
$8.500,000 Ohio Traction Co, preferred stock. d On 822,761.950 Cincin-
nati Street Ry. stock.
In the spring of 1925 in the absence of any regulatory legislation by the

city of Cincinnati, many unauthorized and unlicensed motor buses began
operation. While some of these lines were operated with a view toward
serving territory that was not directly served by other means of trans-
portation others directly paralleled tne street railway lines and bid for

ibusiness n a competitive way that, in general, is considered unsound
economically. The effect of this in road upon the business of the trans-
portation system and together with other causes tended tc) reduce the
number of revenue passengers as is shown by the following table giving
the number of all passengers riding in the past four years:

1925. 1924. 1923. 1922.
Revenue passengers_ _- - 90,629,875 100,839,343 108,625,599 107,528,666
Transfers  30.832,130 32.706,502 34.066,858 34,765,044
Free  1,309.845 1.319.318 1,292,290 1,399,018

Total 122,771,850 134,865,163 143,984.747 143,692,728
It Is interesting to note that the beginning of operations by this company

at the reduced rate of fare on Nov. 1 1925 was attended by an immediate
increase in the number of revenue passengers carried as compared with
the period immediately preceding. The number of revenue passengers
riding in the last two months under the old plan and at the higher rate of
fare averaged 6.879,025; while the number of revenue passengers riding
in the last two months of 1925 under the new operations was 7,223,446,
or an increase of a little over 5%.
An application has been filed with the director of street railroads and

motor buses of the city of Cincinnati for the approval of the operation of
4 motor bus lines from the centre of the city to outlying suburbs, 2 cross-
town motor bus lines and 2 connecting or feeder lines. This application,
as well as the applications filed by other motlo bt operators, is now
under consideration by the city authorities. By presenting this application
the company definitely states its intention of entering the motor bus field.

In a letter to the "Chronicle" under date of April 21 the
company says:
As a result of the reorganization or rearrangement of the entire financial

structure of the companies engaged in street railway operations in Cin-
cinnati the Cincinnati Street By. is the only company engaged in the
street railway business in Cincinnati, having purchased, on Nov. 1 1925,
all of the rights of the Cincinnati Traction CO., its former lessee, to the
local property and having as of April 1 1926 purchased all of the property
of the Cincinnati & Hamilton Traction Co., the lease of which property
it purchased from the Ohio Traction Co.
The Cincinnati Traction Co., therefore, is engaged in no business and

the Ohio Traction Co. is now about to effect a reorganization, as a result
of which the Cincinnati Traction Co. will be dissolved and a merger will be
effected between the Ohio Traction Co., itself and the Cincinnti Car Co.,
a car manufacturing enterprise which it owns.
In the rearrangement which was put into effect on Nov. 1 1925 the

Cincinnati Street By. issued $4.500,000 614 % 3-year notes, and with the
proceeds thereof retired 82,500,000 1st mtge, gold sinking fund bonds of
the Ohio Traction Co. The 6.15 % general refunding bonds of the Ohio
Traction Co., being all owned by a trustee for the company, were cancelled
and likewise there were cancelled all of the 82.250,000 Cincinnati Traction

•

debenture bonds. The Cincinnati Street Ry. assumed the Cincinnati
Traction equipment trust notes.
The Cincinnati & Hamilton Traction Co. now having sold its property

will shortly liquidate and the 20,000 shares or $1,000,000 par value of stock
of the Cincinnati Street Ry. received for the sale of the property will be
distributed to the stockholders of the Cincinnati & Hamilton Traction Co.
(see latter company above) .-V. 122, p. 2327.

Cincinnati Traction Co.-To Dissolve.-
See Cincinnati Street Ry. above.-V. 121. p. 1460.
Cities Service Co.-Earnings.-

-Month of march- -12 Months Mar. 31-
Period- 1926. 1925. 1926. 1925.

Gross earnings  $2,165,642 81,922,142 820,458,541 $17,788.491
Expenses  76,510 63,543 807,771 745.960
Int. & disc, on debens  249,980 156,321 2,445.537 1,916,240
Dividend pref. stock__ _ 490,325 429.864 5,376,801 5,140,069

Net to com. stk. & res. $1,348,827 $1,272,414 $11,828,433 $9,986,223
-V. 122. P. 2327, 2322.

Cities Service Power 8c Light Co.-Bonds Sold.-Dillon
Read & Co., Federal Securities Corp., A. B. Leach & Co.,
Inc.: and Henry L. Doherty & Co. have sold at 96 and int.
to yield over 6.35% $5,000,000 20-year 6% secured sinking
fund gold bonds series A. Dated Nov. 1 1924; due Nov.
1 1944 (see description in V. 119, p. 2178). These 85,000,000
series A bonds were issued by the company in June 1925.
Their sale to the public at this time does not represent addi-
tional financing by the company.

Listing.-The Company will make application immediately to list the
Series A bonds on the New York Stock Exchange.
Data from Letter of Henry L. Doherty, President of the Company.
Company.-A public utility holding company owning common and pre-

ferred stocks of electric power and light, gas distributing and street railway
companies. The companies whose stocks are thus owned comprise a diver
sified group of public utility operations in 15 states, serving a population
of more than 2,800,000 in over 350 communities. Among the larger cities
served are Toledo, Sandusky, Warren, Massillon, Elyria, Lorain, Alliance
and Mansfield, O.; Denver, Boulder Pueblo and Fort Collins, Colo.;
Kansas City, Joplin, Sedalia and St. Joseph, Mo.; and Kansas City and
Topeka, Kan. These localities represent a wide diversity of industrial
and agricultural activities which tends to stabilize the earning power of
the group as a whole.

Security.-Series A bonds constitute the only funded debt of the company.
with the exception of $4,500,000 unsecured 6% notes, and are secured by
pledge with the trustee of an amount of preferred stocks of certain com-
panies and of more than 95% of the common stocks of the following com-
panies (with the exception of common stocks of Kansas City Gas Co.
and Wyandotte County Gas Co. of which more than 6070 of each is pledged):
(a) Ohio Public Service Co.; (b) Toledo Traction, Light & Power Co.

(Toledo Edison Co., subsidiary); (C) Public Service Co. of Colorado; (d) Kan-
sas City (Mo.) Gas Co., Wyandotte County Gas Co. (Kansas City, Kan.;)
(e) Empire District Electric Co. (southwestern Missouri); (f) St. Joseph
(Mo.) Railway, Light, Heat & Power Co.

These companies comprise the six major operating groups of Cities
Service Power & Light Co. The latest reported gross and net operating
earnings of these companies represent over 84% of the like earnings of all
the subsidiaries of the company. Upon sale of any pledged collateral the
proceeds, to the extent and in the manner provided in the indenture, will
be utilized for the retirement of bonds.
Consolidated earnings of the Company and Its Subsidiaries 12 Months Ended

Dec. 31 1925.
[Including earnings for the full period of all subsidiaries owned on that

day.]
Gross earnings (incl. all other income) $49,662,136
Net earnings after oper. expenses, maintenance and all taxes_ _ _ 19,095,519
Fixed charges and pref. stock diva of subs  10,102,491
Deprec. (assumed at rates in the indenture securing these bonds) 1,573,576
Minority interest  208,612
Income applicable to interest charges of company  7,210,840
Maximum annual int. requirements on .outstanding series A
bonds* (incl. this offering)  1,466,250
*There are also outstanding $4,500,000 unsecured 6% notes issued for

cash to Cities Service Co.
Income applicable to interest charges, as shown above, was over 4.9

times maximum annual interest requirements on Series A bonds of 81.466.250
and over 4.1 times maximum annual interest charges of $1,736,250 on all
outstanding funded debt of Cities Service Power & Light Co.
Net income, after depreciation as above, applicable to dividends on the -

preferred and common stocks pledged as security for the Series A bonds,
was $6,693,245 for the 12 months ended Dec. 31 1925, or over 4.5 times
maximum annual interest requirements on such bonds.

Control.-Cities Service Co. owns over 90% of the common stock of the
company.-V. 121, p. 3003.

Citizens Gas & Fuel Co. of Terre Haute, Ind.-Sale.-
See United Gas & Electric Corp. below.-V. 122, p. 1761.

Commonwealth Light 8c Power Co.-Plan for Exchange
of Securities for Inland Power & Light Corp. Securities.-

See Inland Power & Light Corp. below.-V. 122. p. 2328.

Community Power & Light Co.-Notes Called.- •
The company has called for redemption on June 1 next all of the out-

standing 73,6% serial cony, gold notes dated Jan. 1 1923 and Oct. 1 1923,
and on July 1 next all of the 7% serial gold notes, dated July 1 1924.
Payment will be made at the Liberty Central Trust Co., St. Dallis, Mo.. '
at par and int., plus a premium of ji of 1% for each year or part of year
between the redemption date and the date of maturity of each. note. See
also V. 122, p. 2328.

Connecticut Light & Power Co.-Merger, &c.-
It is announced that the Meriden Gas Light Co., the Meriden Electric

Light Co., the New Milford Electric Light Co.
' 

the Woodbury Electric
Co. and the Westport Electric Co. were merged into and with the Con-
necticut Light & Power Co. on March 10 1926. The latter company is
controlled by the Connecticut Electric Service Co.

Calendar Years- 1925. 1924. 1923. 1922.
Gross operating revenue 86,488,238 85,656,131 85,151,859 $4,426,621
Operating expenses 3,712,701 3,427,794 3,375,457 2.779,731

Operating income- _ _ $2,775,537 $2,228,337 $1,776,402 81,646,890
Non-oper. revenue 41,198 112.109 441.498 160,777

Gross income $2,816,735 $2,340,446 $2.217.900 $1,807,667
Rent of leased property_ 402,355 402.355 402,355 402.354
Interest charges 939,340 685.408 512,881 511,957
Miscell. deductions 43,094 32,879 25,581

Net income 81.431,946 81,219,804 161,277,083 $893,356
-V. 122, p. 1454.

Consolidated Power & Light Co.-Merger.-
See Appalachian Electric Power Co. above.-V. 122, p. 609.

Consumers' Gas Co., Toronto.-Rights.-
The additional $2.000.000 of capital stock, par $100, which the company

is to issue, will be offered for subscription to stockholders of record May 15
at $150 per share on the basis of one new share for each five shares owned.
Rights will expire June 23 and payment must be made in full on or before
July 2.-V. 122. p. 2328.

Detroit Motor Bus Co.-Note Issue Authorized.-
The Michigan P. U. Commission has authorized the company to issue

$500.000 in notes to meet a debt for equipment. The company has pur-
chased 80 buses, of 33 passenger capacity each, for $757,000.-V. 122. p. 94.

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



MAY 1 1926.] THE CHRONICLE 2493

Dayton (Ohio)
Calendar Years-

Operating revenues 
Total income x 
Interest charges551,897
Sinking fund 
Other charges 
Preferred dividends_ _ _
Common dividends 

Power & Light
1925. 1924.

$6,965,143 $5,756,407
$2,321,974 $2

1 935 ,213

_ 394,781
137,260

Co.-Annual Report.-
1923. 1922.

$5,105,314 $4,535.303
206,416 $1,869,330 $1,518,908

554,641 552,538
i164,610 109,740 109,731
533,771 460.307 289,464
334,377 267,454 245.168
122,120 122,120 122,120

Balance   $854.720 $621,761 $477.187 $322,007
x After deducting oper . exp. and adding non-oper. income.-V.121, D. 977.

Duke-Price Power Co., Ltd.-337,000,000 Bonds Sold-
Aluminum Co. of America Acquires Controlling Interest.-
The Union Trust Co. of Pittsburgh, Guaranty Co. of New
York, Bankers Trust Co., Lee, Higginson & Co., Aldred &
Co., Brown Brothers & Co., Marshall Field, Glore, Ward &
Co., New York, and Mellon National Bank, Pittsburgh,
have sold at 100 and interest $37,000,000 first mortgage 6%
sinking fund gold bonds, series A. The company's out-
standing $12,000,000 first mortgage gold bonds, 6% series
due 1949, which will be called for redemption on July 1 1926,
will be accepted in payment for the new bonds on a 43,4%
interest yield basis.

Dated May 1 1926; due May 1 1966. Denom. $1,000. Principal and
interest (M. & N.) payable in New York, Pittsburgh or Montreal, in U. S.
gold coin of the present standard of weight and fineness. Interest payable
without deduction for any U. S. Federal income tax up to 2%. Redeemable
as a whole on first day of any month on 60 days' notice, or in part for the
sinking fund on any Nov. 1 beginning in 1929, on 30 days' notice, at 106
and interest on or before May 1 1931, and at ,54' of 1% less for each five-year
period or fraction thereof elapsed thereafter up to and including May 1
1961. and at 101 and interest thereafter prior to maturity. Penna. 4 mill
tax refundable. Union Trust Co., Pittsburgh, and National Trust Co.,
Ltd., Montreal. trustees.

Listing .-Application will be made to list these bonds on the New York
and Boston Stock Exchanges.

Data from Letter of Vice-Pres. A. V. Davis, Quebec, April 28 1926.
Company .-A Quebec corporation, organized in 1924 by James B. Duke

and Sir William Price and assolates, to take over the large hydro-electric
power project which they had for several years been developing at Isle
Maligne on the Saguenay River in the Province of Quebec.
New Control.-As a result of negotiations initiated following the death of

Mr. Duke last year, the Aluminum Co. of America interests are acquiring
53 1-3% of the capital stock of the company and Shawinigan Water &
Power Co. is acquiring 20% (the remaining 26 2-3% being retained by the
Duke-Price interests), and these new interests are contracting for large
amounts of power.

Capitalization .-A reconstitution of the company's capital structure is
also being effected which will result in a capitalization presently to be out-
standing of these $37.000,000 first mortgage bonds and 210,000 shares of
capital stock without par value, the present $12,000.000 bonds being
retired.

Property.-Company's plant at Isle Maligne is one of the largest hydro-
electric generating stations on the continent, having an installed capacity
exceeded only by two plants at Niagara Falls. Being situated at the outlet
of Lake St. John, which has 385 sq. miles of surface area and 30.000 sq . miles
of drainage area, it uses that body of water as a storage reservoir and, by
equalizing the stream flow throughout the year, is able to operate at a
high capacity at all times.
Eight 45,000 h. p. units are now in operation and two additional units of

the same size are being installed and will be completed within a short time.
making a total installed capacity of 450.000 h. p. In addition, the station
building is so constructed as to permit the istallation of two other units,
the necessary flumes, penstocks, intakes and foundations for which are
already in place. The completion of these two units, at an estimated cost
of less than $1,000,000. will make the ultimate capacity of 540.000 h. 13•
The power station, dams and spillways are of unusually substantial con-
struction, and the design is of the most efficient type.
Company is constructing and will complete next month a transmission

line from Isle Maligne to Arvida and Port Alfred at a cost of about $1,250.-
000.

Advantages of Location .-The Isle Maligne plant offers the unusual ad-
vantage of low-priced water power in large amounts located near tidewater,
It being only 40 miles from Isle Maligne to Port Alfred. into which port
large ocean-going steamers can enter. Railroad facilities are afforded by
the Canadian National Railways and by the Roberval & Saguenay Ry.
Power Contracts.-Company has firm contracts for the sale of 330.000

h. p., which is nearly 75% of the capacity now installed or being installed.
These contracts are with the Aluminum Co. of Canada (all of whose stock is
owned, and the due performance of whose contract is guaranteed, by the
Aluminum Co. of America), the Shawinigan Water & Power Co., Price
Brothers & Co., Ltd., and the Port Alfred Pulp & Paper Corp.
With respect to 240,000 h. p. of the 330.000 h. p., the contracts run for

a period of fifty Years from Jan. 1 1927. or for more than ten years beyond
the maturity of these bonds. Under these contracts the Aluminum Co. of
Canada and Shawinigan Water & Power Co. are obligated for the full fifty
years to take 100,000 h. p. each. Price Brothers & Co.. Ltd., is obligated
to take 40,000 h. p. for fifty years and 60.000 h. p. additional for ten years
and has the option of taking this 60,000 h. p. for the remaining forty years
but only at an increased price.
The contract with the Port Alfred Pulp & Paper Corp. runs for 25 Years

and calls for the delivery of power beginning on or about May 11926. and
increasing in amount to 30.000 h. p. by Sept. 11927.

Contracting Companies.-Alumtnum Co. of America is the largest producer
of aluminum in the world. It is, through its subsidiary, constructing at
Arvida, 20 miles from Isle Maligne a large modern plant for the manufac-
ture of aluminum on which, including town and connecting railroad, more
than $15000.000 is being expended and which is so planned as to permit
of extensive enlargement. It is expected that this plant will begin taking
power from Isle Maligne in July 1926 and will be taking the full 100.000 h. p.contracted for by Oct. 1926. The plant is favorable situated not only with
respect to power supply, but also, by reason of its location near tidewater,
for receiving its principal raw 

C 
material. bauxite, by ship from South America.

wiThe Shanigan Water & Power o. is one of the largest electric com-
panies in Canada. With its affiliated companies it serves approximately
50 communities with an aggregate population of about 1500.000. including
the cities of Quebec and Montreal. In order to avail itself of the power
which it has contracted to purchase from the Duke-Price Power Co., Ltd.,
it is constructing, at an estimated cost of approximately $4.000.000, a
transmission line which will connect its present extensive distributing sys-
tem with the Isle Maligne plant.

Price Brothers & Co., Ltd., is one of the largest manufacturers of news-
print paper in the world. Its principal plants and reserves of timber are
In the immediate region of Isle Maligne. It has a mill of 500 tons dailycapacity 20 miles from Isle Maligne where it is using a considerable amount
of the power under its contract. In addition it has just completed close to
Isle Maligne a 200-ton mill designed to operate entirely with power obtained
under this contract.
Port Alfred Pulp & Paper Corp. has been in operation since 1918 as a

producer of sulphite pulp and is now enlarging its plant, located at Port
Alfred, to include paper-making machinery which will be operated by the
power taken under its contract.
• The plants of the Aluminum, Price Brothers and Port Alfred companies
which receive or are to receive power from the Duke-Price Power Co., Ltd.
and the transmission line being-built by the Shawinigan company, are stateci
to represent an aggregate investment of more than $30.000.000.

Security .-These bonds are to be secured by a direct first mortgage on the
entire physical property now owned, and by a floating charge upon all its
other assets. All additions hereafter made to the physical property now
mortgaged will also be subjected to the direct lien of the mortgage. The
Power contracts above mentioned are also to be pledged under the mortgage.

Provisions of Issue.-Authorized. $50,000,000. The remaining $13,000,000
may be issued either as Series A bonds or in other series with varying inter-
est rates not exceeding 6% and maturity dates not earlier than May 11966.
Except for a principal amount not exceeding $3,000,000 which may be issued
for the acquisition of stocks or other securities or property at not exceeding
75% of the cost thereof and without any restrictions as to earnings, the
additional bonds may be issued only for not more than 75% of the cost Of

additional physical property subjected to the mortgage as a direct first lien
and provided net earnings for 12 consecutive months out of the preceding
15 months shall hae been at least 1% times annual interest charges on all
the bonds theretofore issued and then proposed to be issued.

Sinking Fund.-Company agrees to establish a cumulative sinking fund
calculated to retire by maturity at least one-half of the total amount of all
bonds of series A issued under the morgtage. The sinking fund payments
shall be made in cash annually on each Sept. 1 beginning in 1929 and shall
consist of (a) % of 1% of the total principal amount of series A bonds
issued, (b) the interest which would have accrued to the preceding May 1
on all bonds theretofore retired by the sinking fund, such interest to be
calculated for one year on all bonds retired by any sinking fund payment
other than that last preceding, and for six months on all bonds retired by
such last preceding sinking fund payment: and (c) such further sum, if any,
as shall be sufficient to retire by maturity at least one-half of the total
amount of series A bonds issued. All such payments are to be applied by
the American trustee to the purchase of bonds tendered to it at prices not
exceeding the then current redemption price and (or). to the textent that
such moneys are not exhausted in the purchase of bonds so tendered, to the
redemption of bonds by lot on the next succeeding Nov. 1.

Earnings.-The aggregate payments required by the 50-year contracts
referred to above amount to $2.055.000 in 1927, $2,330.000 in 1928. $2.605.-
000 in 1929. and $2,880,000 in 1930 and annually thereafter.
Payments under the 10-year Price Brothers contract and the 25-year

Port Alfred company contract will aggregate $855.000 per annum in addition
to the above amounts. Any rencal or replacements of these contracts
upon their expiration will undoubtedly be at substantially increased rates.
Company's plant, like most hydro-electric generating installations, should

in its operation and maintenance entail only a comparatively small amount
of expense. Company's total expenses of every character, exclusive of
interest, are estimated at less than $225,000 in 1927 and at less than $275,000
per annum by 1930.
The payments required by the contracts mentioned above exceed the

aggregate of such estimated expenses and the interest charges on this issue
by more than $400,000 in 1927, $725,000 in 1928. $975,000 in 1929 and
$1,250.000 in 1930.
Beyond these existing contracts, the company will have available a sub-

stantial amount of secondary or part-time power for which there will be a
demand and which at generally prevailing rates should when sold produce
more than $400,000 additional annual income.

Management .-Company's board of directors will include representatives
of the Aluminum Co. of America, Shawinigan Water & Power Co., Price
Brothers & Co.. Ltd.. and the Duke Estate.-V. 122. p. 2039.

East Penn Electric Co.-Earnings.-
Calendar Years-

Gross earnings from operation 
Operating expenses and taxes 
Other income 
Interest on bonds 
Other interest and deductions 
Dividends on preferred stock 

Balance 
-V. 120. P. 2400.

•
1925.

83.085,631
1,825,359

Cr281
400.233
39,702
145,372

1924.
$3,146,361
1.649.395
Cr2,671
416,652
47,619
130.107

8675.246 $905,259

Electric Power & Light Corp. & Subs.-Prelim. 1e port.
Combined Income Account for 12 Months Ended Dec. 31.

1924. 1925.
Gross earnings of subsidiaries $41,452.378 $44,614.778
Net earnings of subsidiaries  16,425,549 18.417,861
Gross earnings of corp., incl. balance from oper. of sub. cos.

applicable to El. Pr. & Lt. Corp! after renewal & replace-
ment apprepriations of $3,637068)  $4,360,543

Expenses of Electric Power & Light Corp  421.559
Interest of Electric Power & Light Corp  17.964
Preferred dividends  1,676.881
Second preferred dividends  608.226

Combined undistributed income  $1,635,913

Balance Sheet Dec. 31 of Electric Power & Light Corp.
Assets. Liabilities.

Cash  $1,402,045 Loans payable  $2,510,000
Notes & loans rec. (subs.) 5,095.345 Dividends declared  897.066
Notes & loans rec . (others) 982,347 Accounts payable  291.086
Accts. rec. (subsids.) - - - - 842,050 Accrued accounts  32.331
Accts. rec. (others)  96,264 Cap. stock (no par val.)_x92,086,550
Reacquired cap. stock- - 68,527 Surplus  713,578
Invest's (scour. of sub.
&c.)  88.034,036

Prepaid taxes  9,997 Total (each side)__ - -$96,530,611

x Represented by 403.561 shares of $7 div. pref. stock. 111,874 shares

$7 div. 2d pref stock, and 1.621,729 shares of common stock.
Note.-At the end of the year there was an uncalled balance of 59.622.000

on preferred stock subscriptions, not incl. in assets or liabilities.
At Dec. 31 1925 there were outstanding option warrants entitling holders

to purchase an aggregate of 767.380 shares of common stock, without
limitation as to time, at $25 per share.
The subsidiaries of the corporation supply service in 411 communities in

Arkansas, Louisiana, Mississippi, Texas. Utah. Colorado. Idaho, Wyoming,
Nevada and Oregon. The total population served is estimated at 1,636.000.
Of the total of 408.600 consumers of the subsidiaries of the company. 322.700
are supplied with electric power and light service.-V. 121, p. 1568.

Elmira Water, Light & RR. Co.-Earnings.-
Calendar Years- 1925. 1924. 192. 19-2.

Gross earnings  $2,399,279 $2,133,315 82.211,604 $1,839,32S
Net (after taxes)  943.104 786,893 789.797 674,338
Fixed charges  298.730 300,282 300,850 283,184

Surplus for renew., &c_ - $644,374 $486,611 $488,947 $391,154
-Y. 119, p. 2877.

Fitkin Utilities, Inc.-Acquisition.-
It is announced that this company has acquired the Georgia -Florida

Power Co. and its subsidiaries, the Seminole Power Co. and the Bainbridge
Power Co.-V. 122. p. 1608. 1309.

Fresno Interurban Ry.-Control & Lease by Atchison.-
See Atchison Topeka & Santa Fe Ry. under "Railroads" above.-

V. 112. p. 2642.

Gas & By-Products Co.-Earnings.-
Calendar Years- 1925. 1924. 1923.

Gross earnings  $4,629,817 $4,237,312 $3.299,028
Oper. exp. tax, &c  3.986,521 3,663,948 2,840.353

Balance  $643,296 $573,364 $458,675
Annual int. on 1st Lien bonds  205.765 210,000
-V. 118. D. 1916.

General Gas & Electric Corp. (of Delaware).-
The New York Stock Exchange has authorized the listing of 10,920

shares additional cum. pref. stock, class B. without par value, making
the total amount applied for 43,420 shares.
The issuance of the 10,920 shares of cum. pref. stock, class B was author-

ized by the directors on March 31 1926 in exchange for 5220.000 (entire
Issue) of 6% cum. pref. stock of Manufacturers Power Co.: $770,000
(entire issue) of 7% cum. pref. stock of Blue Ridge Power Co., and $102,000
common stock of Blue Ridge Power Co.

' 
being all of the common stock

not now owned by Manufacturers Power Co. As part of this transaction
General Gas & Electric Corp. is acquiring for cash the entire outstanding
common stock of Manufacturers Power Corp.-V. 122. p. 2328, 2040. 2030.

Hamilton (Ont.) Street Ry.-To Submit New Franchise.
Negotiations between this company and the city of Hamilton, Ont.,

have thistly resulted in a definite agreement for continuation of service on
a 5-cent fare basis until June 1928, and the people will on May 10 vote on
the agreement.
At the annual meeting of the Dominion Power & Transmission Co..

President W. E. Phin said in substance:
"Our efforts during the last six months have been devoted chiefly to a

solution of street railway problems. The Hamilton Street By. for the
last five years has not earned or paid any dividends, while during that
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period $500.000 has been paid the city for taxes, mileage and percentagecharges, which, If continued, would bankrupt the company and deprivethe car riders of the required service."As the city last December. by an overwhelming majority, refused topurchase the railway, there was no other alternative but that the city andthe company should negotiate a fair agreement based on the company'scontinued operation of the railway and provide a satisfactory transportationsystem under conditions which will permit the company to earn a reason-able return on its capital investment. Negotiations along this line havebeen completed and the amended agreement, which will be submitted to theelectors on May 10 provides for a 5-cent fare and a 10-cent bus far, or 3bus tickets for 25 cents, until June 30 1928: and thereafter for an adjustmentof fares on application by either party to the Ontario Railway & MunicipalBoard. The city agrees to forego its charges for mileage and percentageso long as the above fares are maintained, and should the Railway Board,on application, increase the fares, the city is to then be paid 47e of thegross receipts of the company."The company is granted under this agreement an 'exclusive franchise'for all passenger transportation on the city streets, except by cabe andtaxicabs at tariff rates, with the understanding that jitneys will be per-mitted to run until June 30 1928. the city agreeing not to issue any newlicense or transfer any now in force. Some further minor concessions aregranted the company, such as a reduction in cnarges for snow removal andthe right to carry advertising signs on the outside of the cars."Under this agreement, if approved, the company undertakes to purchase,and put into operation the first year, 24 new cars and 8 buses, and duringthe second year install 12 new cars and 4 more new cars or buses as requiredand to construct car barn and repair shops to cost $250,000. During thethird year the company will put on 12 new cars and 4 buses or cars asrequired. The improvements will cost approximately $1,100,000."The city has, under by-law 624, the option of purchasing the railway byarbitration on Dec. 22 1928, and at the expiration of each five-year periodthereafter."—V. 121. p. 2156.

Hartford 8c Springfield Street Ry.—Sale.—The properties, franchises and rolling stock of the company were soldApril 27 at a bondholders' sale to Francis R. Cooley of Hartford for $10,000.Mr. Cooley Is Chairman of the bondholders' protective committee. ArthurPerkins conducted the sale.—V. 122. 3:0. 082.
Houston Gas & Fuel Co.—Earnings.—Calendar Years— 1925. 1924.Gross earnings $1,589,545 $1,502,922Net earnings 

497,104 557,151Fixed charges, Sce 149,656 199,652
Balance 

—V. 121,p. 3003. 2347.448 $357,499

Inland Power & Light Corp.—Plan for Exchange ofSecurities.—A plan for the exchange of the securities of theCommonwealth Light & Power Co. and the Interstate Elec-tric Corp. for securities of the Inland Power & Light Corp.,approved by the President and directors of Commonwealthand Interstate companies, and of Tide Water Power Co.,which owns a controlling interest in the outstanding commonstock of Commonwealth Co., was referred to in our issue ofV. 122, p. 2328. The plan in detail follows:An introductory statement to the plan says in substance:The properties owned by the Commonwealth-Interstate subsidiariesconstitute important and valuable groups of public utility propertieswhich have been In successful operation for many years. furnishing with-out competition diversified public utility service to 213 prosperous andrapidly growing communities In the States of Kansas, Arkansas, Missouri,Michigan and 'faxes, with an aggregate population in excess of 215,000.The capital structure ef the companies owning such properties andof the Conumenwealth and Interstate companies is, however, not properlyadapted to the obtaining of the substantial sums of money which are needednow, and will be needed In increasing amounts in the coming years, fornecessary and profitable capital extensions, improvements and additions.This capital structure is the result of a growth and development in theterritores. during the past decade, which has far exceeded the expectationof all concerned. This growth made necessary in that period the promptraising of capital for the requisite improvements and expansion, often underadverse money conditions which necessitated resorting to costly short timefinancing and which resulted in the complication of the financial structurethrough multiplicity et Lames.
In order that the financial structure may be simplified it is proposed thata corporation, known as Inland Power & Light Corp., acquire all interestsof the Commonwealth and Interstate companies in their subsidiaries, how-ever such interests are evidenced. For such acquisition the Indiand com-pany is to issue Its bends, debentures and stock, and through the proposedexchange of securities all obligations and stock of the Interstate companywill be retired, and all obligations of the Commonwealth company willlikewise be retired, except its refunding and unifying bonds, as security forwhich 100.000 shares of class A common stock and all of the class B commonstock of the Inland company will be pledged and deposited.The Inland company will then cause the physical properties to be con-solidated, as far as possible, into State companies: that is, one companyIn Kansas. another in Michigan. &c.. and these several State companieswill be refinanced on a favorable basis, principally through the issuanceof first mortgage bonds of long term and relatively low interest rate, andall existing indebtedness of the operating companies which is of earlymaturity or which bears interest at a high rate will be retired. It is believedthat when the plan is consummated, a modern flexible financial structurewill have been created which will be adequate for the needs of the properties,both present and future, and which will permit of advantage being takenof the opportunities for expansion and for increased business which are athand and in immediate prospect.
The principal advantages which will result from the planare the following:
(a) The consolidation of the Kansas subsidiaries in the new Kansascompany and of the Michigan subsidiaries in the new Michigan company,1_37. direct or stock ownership, and a similar consolidation into Arkansas-missouri ComPany, and possibly one additional Missouri company, ofthe properties In Arkansas and Missouri, and the creation of issues of bondsof such operating companies secured by first mortgage, which issues ofbonds should enjoy active and favorable markets because of their sub-stantial size and the nature of the security.(b) The economies in operation which should result from the consolidationinto State groups of the operating properties.(c) The creation of the new ISSUOS of bonds and debentures of the Inlandcompany which should command a ready and active market and thusprovide a means whereby additional desirable properties can be securedfrom time to time and the present properties can be aided in their develop-ment on a favorable basis.
(d) The payment or refunding of obligations maturing within the nextfew years.

Digest of Plan for Exchange of Securities Dated April 1 1926.
New Company and Its Purpose.—It is proposed that Inland Power &Light Corp. acquire all interests of the Commonwealth and Interstatecompanies in the Commonwealth-Interstate subsidiaries, however suchinterests are evidenced. For such acquisitions, Inland company willIssue its bonds, debentures and stock, and all obligations and stock of theInterstate company will be retired, and all obligations of the Common-wealth company- will likewise be retired, except the Commonwealth re-funding and unifying bonds as security for which 100,000 shares of class Acommon stock and all of the class B common stock of the Inland companywill be pledged and deposited.The Inland company will then cause the physical properties of theKansas subsidiaries to be transferred, by consolidation or in such othermanner as the managers may approve, to the new Kansas company.The Inland company will cause similar steps to be taken in the States

of Michigan, Arkansas, Missouri and Texas, to the end that in each State,
so far as permitted by law, there will be one principal company which will
own all, or substantially all, of the properties in that State by direct or
stock ownership. These several State operating companies will then be
refinanced, principally through the issuance of 1st mtge. bonds of long
term and relatively low interest rate, and all existing indebtedness of the

various Commonwealth-Interstate subsidiaries which is of early maturityor which bears interest at a high rate will be retired.The financial structure of the Commonwealth company will remain un-
changed except that all its funded debt, other than its refunding and unifying
bonds, will be retired. It is believed that their position will be substantiallyImproved by the fact that 100.000 shares of the class A common stock and
all of the class B common stock of the Inland company will be pledged
and deposited to secure them and all short time and prior debt of the
Commonwealth company will be retired, so that the refunding and unifying
bonds will be a first claim on all assets of the Commonwealth company
Dividends on the 100.000 shares of class A common stock of the Inland
company at the rate of $1 20 yor share per annum, to which extent theyare preferred over the class 13 common shares, will be sufficient to pay
interest on the Commonwealth company's refunding and unifying bonds.

Capitalization of Inland Company.—It is proposed that Inland company
issue the following new securities:
10-year 6% 1st coll. trust sinking fund gold bonds, series A_ ___ $1,745,500
15-year 6% 1st coll, trust sinking fund gold bonds, series B... _ 2,941,700

Class B common stock (no par)  

1 ,572 .900
511,700

7% sldnUng fund debentures, series A 
7% cumulative preferred stock 

issue unlimited or limited as managers may fix. Series A bonds dated

1A00u,t0h0o0rishszed.Class A common stock (no par) 

March 1 1926, due March 1 1936. Series B bonds dated May 701:260, sdhsue.

Collateral Trust Bonds.—W ill be issued in one or more series.

May 1 1941. Int. payable without deduction for any normal Federal
income tax not exceeding 2%. Conn. 4-mill tax. Penna. 4-mill tax, Mary-
land 4%-mill tax, Calif. personal property tax up to 4 mills, District of
Columbia 5-mill tax, and Mass, income tax on Int. not exceeding 6% of such
Interest per annum refunded. Red. on first day of any month on 30 days
notice: series A bonds at 1023. and Int. reducing II of 1% for each Year
elapsed from April 30 1926, and series; '13 bonds at 105 and int. prior to
May 11931, reducing 14 of 1% for each year elapsed from April 30 1930.

Series A and series B bonds entitled to benefit of a sinking fund under
terms of which 2% of the largest principal amount of bonds of said two
series at any time outstanding, will be retired each year starting in 1928.There will be pledged and deposited, under the indenture securing these
bonds, all common stock (except directors' qualifying shares), of the new
Kansas company, the new Michigan company, the Arkansas-Missouri
company and the new Texas company.
7% Debentures.—Authorized issue limited to $25,000.000 at any onetime outstanding. Series A, dated June 1 1926, due June 1 1935. Int.

payable without deduction for any normal Federal income tax not ex-
ceeding 2%. Conn. 4-mill tax, Penna. 4-mill tax, Maryland 414-mill tax.
Calif. ipersonal property tax up to 4 mills, District of Columbia 5-mill taxand Mass. Income tax on int. not exceeding 6% of such interest per annumrefunded Red. on first day of any month on 30 days notice at 104 andint., reducing Si of I% for each year elapsed from April 30 1926. Series A
entitled to benefit of a sinking fund under terms of which 2% of the lamest,principal amount of series A debentures at any time outstanding will heretired each year starting in 1927.
7% Cumulative Preferred Stock.—Authorized amount not to exceed

$10,000.000. Entitled to cumulative diva. at rate of 7% per annum andno more. Red. all or part on any div. date at 107 and dive. On anyliquidation, dissolution or winding up entitled ro receive 107 and city
Company shall not, if holders of one-third or more of outstanding iareferredstock object thereto: (1) increase authorized amount so that it will exceed
$10,000,000: or (2) create any other stock or class of stock having priorityover, or on a parity with, the preferred stock, either as to earnings or assets.
Except as required by law, preferred stock shall have no voting powerunless dividends amounting to-7% thereon shall have accrued and be unpaid,or unless there shall have occurred some default in the observation of anyof the above provisions.

Class A common stock.—Authorized. 300.000 shares (no par), of which
100,000 shares will be issued to the Commonwealth company and by itpledged and deposited as security for its refunding and unifying bonds)
Remaining 200,000 will be reserved to be issued from time to time for suchpurposes and for such considerations as directors may determine.
Subject to the rights of the preferred stock, class A common will be:(a) Entitled to priority as to dividends to the extent of $1 20 per share perannum over the class 13 common stock, and such dividends at the rate of

$1 20 per share will be cumulative to the extent earned in any calendar Year.(b) lied., all or part, at $20 per share and diva, on the shares red. at rate of
$1 20 per share per annum to the extent earned but unpaid. (e) Entitled topriority in liquidation or dissolution over the class B common stock, up te$20 per share plus dive. at rate of $1 20 per share per annum to the extent
earned but unpaid on the class A common stock. Class A common stockwill not be entitled to vote. Class B common stock.—All to be issued to
Commonwealth company and by it pledged and deposited as part security
for its refunding and unifying bonds. Class 13 stock shall have full voting
power (except as above stated under preferred stock).

Securities which may be Deposited under the Plan.—The following securitiesmay be deposited under the plan:
Commonwealth Light & Power Co. 1st mtge. 6% gold bonds.

Interstate Electric Corp. 1st lien 6% collateral sinking fund gold$2,941.7®
due Nov. 1 1947 

bonds, due March I 1933  
1 745Interstate Electric Corp. 10-year 7% sinking fund gold deben- ..61"

Interstate Electric Corp. 7% pref. stock (not owned by Common- 
1,472,900ture bonds, due Dec. 1 1932 

Interstate Electric Corp. common stock (not owned by the Corn
-'34,600

Common-
wealth company) 

monwealth company)  15.000
Exchange of Securities of the Commonwealth and Interstate Companies for

Securities of the Inland Company.
The holders of certificates of deposit for the securities of the Common-

wealth and Interstate companies listed will upon consummation of the plan,
be entitled to receive securities of the Inland company to the amounts
set forth, as follows:
(a) Commonwealth Light & Power Co.—Hach $100 of 1st mtge. 6% gold

bonds, due Nov. 1 1947, entitles the holder thereof to receive $100 of 15-year
67 1st coll, trust sinking fund gold bonds, series B, due May 1 1941, and
$7°50 7% cum, pref. stock of the Inland company.
(b) Interstate Electric Corp.—(l) Each $100 of 1st lien 6% coll, sink, fund

gold bonds, due March 1 1933, entitles the holder thereof to receive $100
10-year 6% 1st coll, trust sinking fund gold bonds, series A, due March 1
1936, and $7 50 of 7% cum. pref. stock of the Inland company.
(2) Each $100 of 10-year 7% sinking fund gold debenture bonds, due

Dec. 1 1932, entitles the holder thereof to receive $100 of 7% sinking fund
debentures, series A, due June 1 1935, and $7 50 of 7% cum. pref. stock
of the Inland company.
(3) Each $100 of 7% pref stock of Interstate company (other than shares

of such pref. stock owned by the Commonwealth company), entitles the
holder thereof to receive $100 of 7% cum. pref. stock of the Inland com-
pany, and an amount of cash equal to the accrued unpaid dividends on the
pref. stock of the Interstate company surrendered for exchange.
(4) Each $100 of common stock of the Interstate company (other than

shares of such common stock owned by the Commonwealth company).
entitles the holder thereof to receive $100 of 7% cumulative pref. stock of
the Inland company.
The Commonwealth company will receive 100,000 shares of class A

common stock and all outstanding shares of class B common stock of Inland
company in exchange for all its interests, however evidenced, in the Inter-
state company and the Commonwealth-Interstate subsidiaries.

Proposed Capitalization of Operating Companies.
It is proposed that the State operating companies, after consolidation

and financing, will have securities outstanding of the classes and in sub-
stantially the amounts (below). The indentures under which the bonds
of such companies are to be issued will be of modern type and will provide
for the issuance of additional bonds (of one or more series, which may
differ as provided in the indentures) for capital purposes under conservative
restrictions. It is proposed also that such companies may in the future
issue and sell additional preferred stock for customer ownership and other-
wise.
The common stocks of such companies, which for convenience are not

shown, will consist of such number of shares as the managers may fix, and,
except directors qualifying shares. Win all be owned by Inland company
and by It pledged and deposited to secure its let coll, trust sinking fundgold bonds.
The first mortgage bonds of the operating companies (below) are to be

sold through bankers to the public. All outstanding obligations of Com-
monwealth-Interstate subsidiaries which are not included in the following
tables are to be retired. It is not contemplated that it will be necessary
for the new Texas company to issue any securities in connection with the
plan.
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New Kansas Company.
New let mtge. 20-year gold bonds, due 1946, not to exceed 6%

In interest rate and not to exceed in principal amount $3,750,000
New Michigan Company.

Michigan Public Service Co.-lst mtge. 6K % gold bonds,
series A. due April 1 1943  $490,500

New 1st mtge. and ref. 20-year gold bonds, due 1946, not to
exceed 6% in hit, rate and not to exceed in principal amount  1,250,000

Arkanas-Missouri Subsidiaries.
Arkansas-Missouri Power Co.-

1st mtge. 5 30-year sinking fund gold bonds, due Jan. 1 1953.. 232,000
1st mtge. 6% 30-year sinking fund gold bonds, due Jan. 1 1953- 1,564.100
1st mtge. 7 0 30-year sinking fund gold bonds, due Jan. 1 1953.. 444,100
10-year 64 % gold debentures, due May 1 1935  500,000
Preferred stock  382.200

Trenton Gas & Electric Co.-
10-year 634 % sink. fd. gold debentures, due Oct. 1 1935  450,000

Disposition of Securities of the Inland Company in Excess of Those Exchanged
for Securities of the Commonwealth and Interstate Companies.

In connection with the reorganization of the operating properties and their
refinancing (as above) a substantial sum of money will be received by the
Inland company as the holder of the interests of the Commonwealth and
Inter-State companies in such operating subsidiaries. It is proposed to
apply any such money so received to the payment or call and redemption
of the $600.000 Commonwealth company 't3 one-year 6% notes, maturing
July 1 1926, and the $454,700 of Commonwealth company's two-year
6K % notes, maturing Oct. 1 1926.
To supply any additional moneys needed for the call and redemption of the

above mentioned notes of the Commonwealth company, to meet the ex-
penses of the transactions contemplated by the plan, including provision
for any undeposited securities and for compensation to bankers under-
writing the new securities or effecting the exchanges, and to provide work-
ing capital. it is anticipated that it may be necessary for the Inland company
to sell additional let coll, trust sinking fund gold bonds. Bonds in excess
of the amount required to carry out the plan can only be issued under the
restrictive provisions above mentioned for the future needs of the company.

Adjustments of Interest Payments and Distribution of Interest on Deposited
Securities.-All installments of interest upon bonds and debentures deposited
under the plan, which are paid by the obligor companies to the depositary or
a sub-depositary prior to the date as of which the plan is declared operative,
will forthwith be paid over to the depositors of such bonds and debentures.
Installments of interest as aforesaid shall be payable to depositors only
upon presentation of their certificates of deposit to the proper depositary
or sub-depositary for the notation of such payment thereon, and upon the
filing with such depositary or sub-depositary of proper ownership certifi-
cates in accordance with the Federal income tax law. All installments of
interest on deposited bonds or debentures maturing after the date as of
which the plan is declared operative, shall, if paid by the obligor com-
panies, be retained and shall constitute part of the general funds to be
disposed of under the plan.

Interest on the 1st coll, trust sinking fund gold bonds, series A and series
B, and 7% sinking fund debentures, series A, of the Inland company to be
Issued to depositors of bonds and debentures of the Commonwealth and
interstate companies, shall accrue from, or be adjusted as of, the respective
dates to which such installments of interest shall be so paid to depositors on
such bonds and debentures of the Commonwealth and Interstate com-
panies, respectively.
Methods of Participation in Plan.-The holders of securities entitled to

participate in the plan may assent thereto by depositing their securities
with the depositary or one of the sub-depositaries. The Commonwealth
1st mtge. bonds must have the Nov. 1 1926 and all subsequent coupons
attached. The Interstate 1st lien bonds must have the Sept. 1 1926 and all
subsequent coupons attached. The Interstate debentures must have the
Dec. 1 1926 and all subsequent coupons attached. (See also V. 122, o.2328.)

Schedule of Securities lobe Outstanding Upon Completion of Financing.
Inland Power & Light Corp.- 

10-yr. 6 1st coll. tr. s. te. gold bonds, ser. A, due Mar. 1 '36-21.745.500
15-yr. 6% 1st coll. tr. s. f. gold bonds, ser. B. due May 1 '41- - 2,941,700
7 sink g fund debentures, ser. A, due June 1 1935  1,472.900
7 cumulative preferred stock  511.700
Class A (no par) common stock 100.000 shs.
Class B (no par) common stock 100.000 shs.

Subsidiary companies-
Funded debt in hands of public (not exceeding) $8,230.700
Preferred stock in hands of public 
All common stock of subsidiary companies is to be owned, directly or

indirectly, by Inland Power & Light Corp.
Statement of Earnings 12 Months Ending Dec. 31 1925.
[Inland Power & Light Corp. and subsidiaries.]

Operating revenue and other income $2.940.559
Operating expenses, including maintenance, local taxes, &c..  1,747,180

Net earnings 21.193,379
Annual interest and dividend requirements of subsidiary cos_  531.920

Balance available from operating companies  $661.459
Annual interest requirements on $1,745,5110 10-year 6% 1st coll.

trust s. f, gold bonds, series A. due March 1 1936  104,730
Annual interest requirements on 22,941,700 15-year 6% 1st coll.
trusts. f. gold bonds, series B. due May 1 1941  176.502

Annual interest requirements on $1,472,900 7% s. f. debentures,
series A, due May 1 1935  103.103

Annual dividend requirements on $511.700 7% cum, pref. stock_ 35.819

Balance available for management fees, depreciation, amorti-
zation, &c  $241,305
The General Engineering & Management Corp. has agreed to subordi-

nate their management fees, to the extent they are chargeable against
earnings, to the prior payment by the companies of bond interest and
preferred stock dividends. Compare also V. 122, p. 2328.
International Utilities Corp. (& Subs.).-Earnings.-

Preliminary Consolidated Income Statement for Year 1925.
Including Kentucky Securities Corp.

' 
Canadian Utilities, Ltd., CanadianWestern Natural Gas, Light, Heat Sz Power Co., Ltd., Buffalo & Erie

By. Co. Southwestern Public Service, Inc., Southwestern Utilities Corp.Operating revenue $5,803.477Operating expenses incl. maintenance. depl.
' 

taxes (local and
and Fed. inc.), admin. charges, parent co. exp., and proportion
of earnings applicable to minority stockholders  3.858,272Interest charges  1 ,050 ,031Net surplus adjustments, &c  Cr.14,460

Consol. net earnings of corp. and above subs, on basis of present
stock ownership avail for deprec., amortiz. and diva as of
Dec. 31 1925  $909.634-V. 122, p. 1762.

Interstate Electric Corp.-Plan for Exch. of Securities.
See Inland Power & Light Corp. above.-V. 122, p. 2329.

Iowa Electric Co.-Earnings.-
Calendar Years- 1925. 1924.

Gross revenues  $972,068 $802,349
Operating expenses  580.554 473.725
Taxes accrued  46.186 38,159
Interest  208,428 167,722
Prof. dividends  59.914 36.473

1923.
$758,608
471.992
31,300
148,346
26,763

1922.
$701,674
445,059
46.840
147.8/6
22,C6J

Balance, surplus-----$76,986 $87,270 280,207 230,880
Note.-The foregoing statement includes earnings from properties ac-

quired only for that portion of the years during which they constituted a
part of the system of the company.-V. 120, p. 2942.

Interborough Rapid Transit Co.-Platform Ordered
Extended-Earnings.-
The Transit Commission has directed the lengthen lug of local station

platforms on the Interborough subway system to a minimum length of
480 feet to accommodate 10-car trains. The decision to order this im-
provement for the relief of congestion was announced April 24. The order
provides that one-half the cost of construction, approximately $6,000,000.

shall be borne by the city and one-half by the company. The expense of
the new cars and equipment would bring the total cost to the Interborough
up to approximately $22.000,000. The company, it is said. Intends to
fight the order.

Net Earnings of the Interborough System under the Plan.
-Month of March- -9 Mos. Bud. Mar. 31-

1926. 1925. 1926. 1925.
Total revenue 
xOper. expenses, taxes &

rentals paid city for
old subway 

$5,512,614

3,422,944

$5,253.650

3,430.813

245,980,808

29.586.602

$43.811.225

29,028,299

xMaint, in excess of con-
tractual provisions_ _ _

$2,089,670

44,166

$1.822,837

159.767

$16.394.206

821.284

$14.782,926

1.024.320

Income from all purp- 22,045,504 $1,663,070 215.572.922 $13.758.606
Interest on:

I. R. T. 1st M. 5% bds 5672.840 $672,598 $6,055,084 $6,052,913
Manhattan By. bonds 150.687 150,686 1,356,180 1,356,180
I.R.T.7% secur.notes. 198,494 198,342 1.785.106 1,782,577
I.R.T.6% 10-yr. notes 45,095 35.316 891,402 285,044
Equipment trusts...... 22,212 14.650 226,784 119,770

Miscellaneous deductions 36,481 32,579 312,916 329.578
Sink, fund on 1st M. 5s. 224,202 • 184,757 1.781.147 1.662.810
Div. rental at 7% on

capital stock of Manh.
Ry. stock not assenting
to plan of readjustm't_ 19,392 19.498 174.526 173,692

Div. rental on Manh.
stock under the plan_ 236,149 236,137 2.125,340 2,125,234

Bal. after actual maint 2439,953 $118,507 $1,364.439 def$129,193
x From the commencement of operations under Contract No. 3 and the

related certificates, respectively, it has been the practice to include in all
reports of operating expenses 14% of the gross operating revenue upon the
Manhattan Division and 17% on the Subway Division, to cover mainten-
ance and depreciation. These are the percentages fixed for the first year
of operation in each case. Negotiations have been pending between the
company and the Commission ever since the end of the first year to deter-
mine what, if any, changes in these percentages should be made for subse-
quent years. Prior to July 1 1923 the amount expended in excess of 14%
upon the Manhattan was approximately offset by the amount under 17%
expended upon the Subway Division. The net expenditures for mainten-
ance in excess of the amounts therefor, included in "operating expenses.
taxes and rental paid city for the old subway," are shown hereinabove as
"maintenance in excess of contractual provisions. -V. 122, p.2190,1762.
Kansas Electric Power Co. & Subs.-Consol. Earns.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $2,408,756 22,161,461 51.857.510 21,576,269
Oper. exp, and taxes  1,570.178 1,483.654 1,261.414 1,079.091
Fixed Charges  310,353 281,958 222.935 187.970
Amortiz., disc., &c  45,791 44.736 38.558 17,170
Preferred dividends.... - 99,794 81.430 70.000 9.751
Common dividends  100,000 84,000 79.000

Surplus  $282,640 $185,683 $185.603 2282,287
-V. 121. p. 329.

Kentucky Electric Power Corp.-New Name, dec.-
See Appalachian Electric Power Co. above.

Kentucky Utilities Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 11( % ass

the 7% Junior preferred stock, payable May 20 to holders of record Aprll 24.
-V. 122, p. 1609.

Kentucky & West Virginia Power Co., Inc.-Change in
Name, &c.
See Appalachian Electric Power Co. above.-V. 122. p. 14.
Keokuk Electric Co.-Income Account.-

Gross Oper. Exp. Net Interest
Cal. Yr.- Earnings. and Taxes. Earnings. Charges. *Balance.

6356,842 $257.526 $99,316 231.137 $68,179
373,851 270.078 103,773 44.201 59,572
388,421 268,025 120.395 44,067 76,328
413,175 302,152 111,023 40,253 70.771
423,522 314.308 109,213 40,476 68,738

1920
1921
1922
1923
1924
1925 
* Balance avallalile for depreCiation, divide.nds and surplus.-V. 120.

p. 2943.
Key System Transit Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Gross operating revenue 27.289.871 $7.306.5'75 $7,219.595
Operating expenses 5,179.194 5.012.764 4,877,902

Net operating revenue $2.110,677 $2,293.811 $2,341,693
Add net revenue commissary dept_ 142,310 137,837

Total net revenue 22,110,677 $2.436,121 22,479,530
Taxes 444,033 465,975 418.551

Operating income $1,666.644 21.970.146 $2,060.978
Add non-operating income 211,560 134.059 20,264

Gross profit $1,878,204 $2,104,206 $2,081,242
Depreciation 689.035 650,960 599,575
Amortization of franchises 8.763 8,763 8,763
Abandonment of obsolete equip 1.396 220 24.000
Bond interest, &c 824.897 822,736 818,259
Profit and loss adjustments Cr.35.490 4.985
Prior preferred dividends paid 413,618 308,334

Balance, surplus def$24,013 6308,207 $830,655
-V. 122, p. 1026.

Kings County Lighting Co.-Earnings.-
Calendar Years- 1925. 1924. 1923.

Gross earnings $2.780.129 22,552,564 $2,401,315
Oper. expenses, maint. and taxes., 1,725,458 1,646,242 1.586,289

Net income $1,054,671 $906.322 2815.026
-V. 121, p. 330.

Lawrence Gas 8c Electric Co.-Earnings.-
Calendar Years- 1925. 1924. 1923. 1922.

Operating revenues  $2,259,267 52,176,090 $2,186,174 $1,952,522
Operating expenses  1,630,418 1,643.202 1,423,306 1.358.523

Net oper. income... $628,849 $532,888 $761.868 $593,999
Non-oper. income  30,378 17,453 16.323 15.854

Gross income  $659.227 $550,341 $778,191 $609,853
Deductions-Interest..... 131,995 137.063 123,312 157,675

Income balance  $527,232 $4413,278 $654,879 1452.178
-V. 122, p. 611.

Lone Star Gas Co.-Earnings.-
Calendar Years-- 1925. 1924. 1923. 1922.

Gross income  $9,171,983 $7,464,236 $6,646,245 $5,806,640
Gas purchased  1.861,419 1,503,483 1.566,019 1,518,350
Operating expenses  2,121,057 2,028,804 1.926.029 1,847,200
Depreciation & depletion 1,485,451 1,418,454 1,255,592 1.027,319
Other charges  670,363 892,933 514,372 605,896
Dividends paid  854,000 854.000 854.000 612,473

Net surplus  82,179,693 2766,563 $530,233 $195.403
Surplus of previous years 2,901,107 2,134,545 1,604,312 1.408,909

Undivided profits_ _ _ - 25,080,801 $2,901,107 $2,134,545 61.604,312
-V. 122. p. 2041.
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Lone Star Gas Corp.-Listing.-
The Pittsburgh Stock Exchange has approved for listing 900,000 shares

(par $25) capital stock.
The following data and statistics in this bulletin are compiled from sworn

statements supplied by the officers of the corporation in their application
to list this stock.
This bulletin is compiled for the information of the members of the

Pittsburgh Stock Exchange.
The corporation was incorporated Jan. 23 1926 in Delaware. Is a holding

company having been organized for the purpose of acquiring the stocks of
Lone Star Gas Co., Fort Worth Gas Co. and Community Natixal Gas Co.
Lone Star Gas Co. owns the stock of Lone Star Fuel Supply Co. (Del.)

(originally chartered Jan. 25 1924 as Lone Star Gas Corp., and corporate
name changed to Lone Star Fuel Supply Co. on Jan. 23 1926), which
owns the stock of Fort Worth Gas Co. and Community Natural Gas Co.
The acquisition of the stock of Lone Star Gas Co. by Lone Star Gas Corp.

was effected through an offer to stockholders of Lone Star Gas Co. to
exchange 1 2-3 shares of stock of Lone Star Gas Corp. for one share of stock
of Lone Star Gas Co. More than 90% of the stock of Lone Star Gas Co.
had been deposited on April 6 1926 with the Pittsburg Trust Co., acting
as the depositary in this connection.-V. 122, P• 2041.
Long Island Lighting Co.-United Gas & Electric Corp.

has Acquired Interest in Company-Earnings.-
See that company below.
Calendar Years- 1925. 1924. 1923. 1922.

:Gross income  $4,466,597 $3,761,584 $3,276,110 $2,577,830
Oper. exp., maint. & tax. 2,582.400 2,073,002 1.799,836 1.585,890

Net income  $1,884,197 $1,688,58.2 $1,476,274 $991,940
x Including dividends from controlled companies .-V. 121, p. 2521.

Louisville Gas & Electric Co. (of Del.) and Subs.-
12 Mos. Ended Dec. 31: 1925. 1924. 1923.

Gross earnings $7,903,899 $7,258,637 $6,475,824
Oper. exp., ma nt. & taxes 3,811,868 3,705,158 3,255.432
Interest 1,308,701 1,161,107 962.552
Preferred dividends 1,016,409 1,138,080 993.087

Bal. for retire. res., common divs.,
amortization, &c $1,766,920 $1,254,292 $1,264,752

-V. 122. p. 94.

Lowell Electric Light Corp.-To Issue Stock.-
The stockholders on April 27 authorized the filing of a petition with the

Massachusetts Department of Public Utilities for approval of an issue of
17.175 additional shares of capital stock (roar $25) at $47 50 per share
on the basis of one new share for each nine shares now outstanding. The
meeting was then adjourned to June 1 1926. prior to which date it is expected
that the Dept. of Public Utilities will !Mlle an order in respect to this petition.
The company, in a recent letter to the stockholders, said: "A year ago

the company issued capital stock which provided the funds necessary,
to retire floating debt and to pay for construction in progress at that time
which construction included part of the cost of installing a new unit at the
power station. Since that time business has increased so that in 1926
the cash requirements of the company for new construction will be approxi-
mately $865.000. These requirements cover the completion of the new
unit of the company's plant, the construction of a new office building
capable of accommodating the growing organization of the company, an
electric transmission tie line running between Lowell and Lawrence and
miscellaneous extensions and additions to the property. The directors are
of the opinion that it is desirable to raise the funds in part by the issue and
sale of additional capital stock."-V. 122, p. 2191.
Lynchburg Traction & Light Co.-Control, &c.-
See Appalachian Electric Power Co. above.-V. 120. p. 3314.

Massachusetts Gas Companies.-Sub. Co. Earnings.-
Combined Net Earnings of Subsidiaries (Available for Dividends)
 Month of March  Three Months Ended Dec. 31-

Gas. Miscell. Total. Gas. • Miscell. Total.
1926 __ $94,323 5334,358 5428.681 $381,643 51,086,061 11,467.704
1925 __ 113,365 102,505 215,870 485.702 310,203 795.905
1924 _- 104,617 117,319 221,936 365,704 452.933 818,637
1923 __ 168,825 211,534 380,359 590,815 648,085 1,238.900
1922 __ 163,588 118,916 282,505 507,631 231,319 783,950
1921 -_ 148,588 79,468 228,056 465,122 304,352 769,474
1920 

_-
85,297 184,258 267.555 370,216 442,730 812,946

Compare V. 122, p. 2191.

Meriden (Conn.) Gas Light Co.-Merger.-
See Connecticut Light & Power Co. above.-V. 121. p.3131.

Metropolitan Edison Co.-Listing.-
The New york Stock Exchange has authorized the listing of $3,500,000

additional 1st & ref. mtge. 59' gold bonds, series 0, due Jan. I 1953.
making the total amount applied for as follows: Series B, 6%. 16,080,000:
series C. 5%. $6,650.000.

Results for Calendar Years.
1925. 1924. 1923. 1922.

Operating revenues $8.675.748 $7,947,275 $7,740.535 $6,279,136
Oper. expenses and taxes 5,058,818 5,063,059 5,252,041 4,171,179
Other income Cr207,711 Cr384,536 Cr304,503 Cr128,254
Interest charges, &c_ _ _ _ 1.755,256 1,556,973 1,388,569 1.406,866
Preferred dividends  850,617 647,594 508.290 284.792
Common dividends 519,368 422,028 413,529 300.000
Additional depreciation_ 587.253 300,000
Miscel. dections 192,286 6,640 16,182 414

Surplus def$80,139 $335,518 $467.427 $244.139
Previous surplus 2.684,346 2,348,828 1,788,883 1,142.583

Profit and loss surplus $2,604,207 $2.684,346 $2,256,310 $1,386,722
-V. 122, p. 1762.

Minnesota Electric Distributing Co.-New Control.-
See Utilities Power & Light Corp. below.-V. 122, p. 883.

Mississippi River Power Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $3,290,485 $3,191,911 $3,017,582 $2,906,667
Oper. exps. & taxes  854,826 824,438 763,337 761,615
Interest charges  1,158.576 1,183.645 1,201.946 1.230,474

Balance, surplus 
-V. 121. p. 2751.

$1,277,083 $1,183,828 51.052.299 1914,578

Monongahela West Penn Public Service Co.-Earns.-
Calendar Years- 1925. 1924.

Gross earnings, all sources  $7,126,362 $5,671,123
Operating expenses. incl. maint., taxes and rentals_ 4,634,504 3,587,260
Interest and amortization  1,368,500 1,189,930
Reserved for renewals, replacements & depletion  287.067 145,161
Dividends on preferred stock  389.779 364,414

Balance  $446,512 $384,358
-V. 122, p. 2041.

Montoursville Passenger Ry.-Liquidated.-
This company ceased operating its property in the early part of 1924 and

a few months later went into liquidation and is now out of existence.

Mountain States Power Co.-Earnings.-
12 Mos. Ended Dec. 31- 1925. 1924.

Gross earnings  12,676.518 $2,178,177
Operating exps., maint. and taxes  1,718,949 1,467.281
Interest  540,431 350.124
Preferred dividends  157,578 151.599

1923.
$2,049,278
1,413,942
253,283
166.365

Balance for retirement reserves, corn.
dividends, amortization, &c  $259,560 $209,173 $215,688

-V. 122, p. 213. 94.

Municipal Gas Co.
Calendar Years-

Gross earnings 
Operating expense, maint.
Interest and discount 

Balance for deprec., divs., &
-V. 121, p. 1462.

New Bedford Gas
Calendar Years-

Gross revenues 
Total operating expenses 
Taxes 
Interest on bonds, notes, &c
Amortization charges 
Depreciation 
Dividends 

Balance, surplus 
-V. 122, p. 1918.

(of Texas).-Earnings.-
1925. 1924. 1923.

12.298,708 12,105,201 $1,870,270
& taxes__ 1,758,691 1,643,922 1,510,928

111,462 43,618 50,073

1428.555 $417,661 $309,269

& Edison Light Co.-Earnings.-
1925. 1924.

$3.986,793 $3,544,485 $3 ,658 .153
2,035,019 1,861,699 2.026,459
428,079 399.756 368.339
326,974 1303,709 276,275

I 8,222 7,363
282.300 295,873 288,593
641,087 549,504 549,504

1273.333 1125,723 $141,631

New Jersey Power & Light Co.-Earnings.-
Calendar Years- 1925. 1924.

Operating revenue  $1,390.789 $1,083,739
Operating expenses and taxes S N:ffMainenance and depreciation  R3 
Rentals  2,675 5,000
Operating income 
Other income  1711? lAlla
Total income 

Interest on funded debt 
Other deductions from income 
Provision for dividend on preferred stock

$408,240
129,950
57.722
66,898

$307,859
113,595
37,978
51,303

Balance of net income  $153,670 $104,983
-V. 122, p. 612, 94.

New Jersey Water & Light Co.-Bonds. &c.-
The New Jersey P. U. Commission has authorized the company to issue

$37,000 of 1st mtge. bonds and $23,000 of common stock, the proceeds
to be used to acquire the water properties of the Ocean Grove Camp Meeting
Association.-V. 121. p. 3132.

New York Central Electric Corp.-Earnings.-
Calendar Years-

Gross earnings   
'

_x $1 369,i 82 $1,039.836
Operating expenses, taxes and maintenance  777.302 731,632
Interest charges  228,215 128,295
Amortization, &c  53,995 34,892

Surplus for year  $309.670 $145,017
x Including dividends from controlled companies.-V. 122, p. 2329.

New York & Harlem RR.-Sale-Earnings.-
The stockholders have ratified a contract of sale of the company's surface

lines on Fourth and Madison avenues, New York, to Charles L. Craig,
former Comptroller of the City of New York. The company's real estate.
consisting chiefly of car barn site at 135th St. and Madison Ave., is not
included in the sale to Mr. Craig.
P. E. Crowley, President of the company, presented to the meetln a

statement showing that the company's surface lines had been operated in
1925 at a deficit of $405,285, compared with a deficit of $85.911 in 1924.
For the two months ended Feb. 28 1926 the deficit was $61.744. From
Feb. 1 1920, the date on which the surface lines were returned to the Harlem
Co. by the receiver of the New York Railways, lessees. to Feb. 28 1926, the
total deficit on operation was $857,539.-V. 121. p. 200.

Niagara Lockport & Ontario Power Co. (& Subs.).-
Three Months Ended March 31- 1926. 1925. 1924.

Sales of electric energy  $2,001,993 $1.683,979 $1,541,843
Cost of energy sold  622.621 529,917 
Operating expenses  301,227 247,317 204,6 79'

Net earnings  $1,078,145 $906,745 $803,034
Other income  .35,897 14,969 11,292

Gross income  $1,114,043 $921,713 $814,326
Taxes, rentals, &c  217.671 165.433 164,736
Interest on funded debt  244.019 211,748 243.465
Appropriations to reserves  125,108 87,416 77.472

Surplus for period  $527,244 $457,117 $328,653
-V. 122. p. 1610, 884.

North American Co. & Subs.-Earnings.-
12 Months Ended March 31- 1926. 1925. 1924.

Gross earnings $99,702,637 $81,930,010 $77,377,079
Operating expenses, maint. and taxes 57.699.606 51,015,952 49,129,411

Net income from operation $42,003,031 130.914,058 $28,247,668
Other net income  4,048,060 2,094.869 766,772

Total $46,051.091 $33,008,927 $29,014,440
Deduct-Interest charges $14,228,042 $10,349,780 59,347.795

Preferred dividends of subsidiaries_ 5,850,403 2,735,365 1,977,279
Minority interest  1,274,418 1,162.321 1,017,474
Reserves for depreciation  10,185,840 7,980,074 7,342,605
Dividends of No. Am. pref. stock_ 1,782,484 1,494.950 1.144,791

112,729,904 19,286,437 18,184.495
Div. on No. Am. common stock__ 3,422.634 2,885,470 3.153,151

Surplus  19,307,269 16.400,967 $5,031,344
Total to deprec. res., and to surplus

after all dividends $19,493,110 $14.381,014 $12,373,948
-V. 122, p. 2192, 1918.

North American Utility Securities Corn.-Earnings.-
The company reports for the year ended Dec. 31 1925 gross earnings of

$1.236,456: expenses, interest and taxes, $280,365: dividends, $630,983,
leaving a surplus of $325.108.

Balance Sheet as of Dec. 31 1925.
Assets-.

Invest. & security holdings-. $20,406,618
Accounts receivable  887,451
Cash  8,594
Organization expenses  23,705

Liabilities.
Capital stock  $9,107,225
Accounts payable  11,777,831
Accrued taxes  100,683
Surplus  340,629

Total 821,326,368 Total 
-V. 121, p. 2638.

Northern States Power Co. (Minn.
Calendar Years- 1925. 1924.

Gross earnings $21,441,445 $19,512,070
Net earnings  10,486,476 9,177,864
Interest charges  4,662,888 4.029,072
Preferred dividends...... 3.398,853 2,899,442

921,326,368

).-Eornings.--
1923. 1922.

514.823,416 $13,243,646
6.405,550 5.622,015
2,190,517 2.173,944
2.158,845 1,832,670

Dal avail, for retire.
res.. corn. divs. & sur_ $2,424.733 52,249.350 $2.056,187 $1,615,400

122, p. 1311. 1027.

Northern Ontario Light 8c Power Co., Ltd.-Offer.-
Nesbitt, Thomson & Company and associated power interests have

made an offer of $75 a share to the stockholders. The offer has proved
acceptable to the directors who have agreed to sell their own holdings.
In recommending the deal the directors in a communication to the share-
holders state:
"Nesbitt, Thomson & Co., Ltd. Montreal, have submitted to the

directors of the company an offer ti i purchase the common stock of that
company at $75 per share, certificates for the shares of common stock of
those accepting the offer to be deposited on or before May 15. in either the
Bankers' Trust Co., New York City. Toronto or Montreal, Can., subject
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Int. on floating debt
-V. 121. D. 1679.

Potomac Electric Power
Calendar Years- 1925.

Gross earn, from oper'ns $7.115,282
Oper. exp., taxes & misc. 4,061,624

to the stipulation that in case less than 60% of the outstanding common
stock be so deposited on or before May 15 (incl . in the number of deposited
shares any shares of the common stock above 6.000 shares which they
may have otherwise acquired) they shall not be bound to purchase, but
may at their option purchase, all deposited shares.
"All the directors believe that the price offered is a fair price for the

common stock of the company, and have agreed to deposit the common
shares owned by them respectively."-V. 122. D. 2041.

nhio Bell Teleohone Co.-Purchase of Properties.-
The I.-S. C. Commission on April 12 approved the acquisition by the

company of the properties of the Kirtland Telephone Co. On Feb. 23
1926 the Ohio company contracted to purchase the properties of the Kirt-
land company, excepting lands and buildings, for $2,500 cash.-V. 122, p.
2192.

Ohio Electric Power Co.-Ea flings .-
Calendar Years- 1925. 1924.

Gross earnings $495,631 $320.075
Operating expenses and taxes  370,275 227,983

Net earnings $125,356 $92,092
-V. 121, p. 331.

Pacific Gas & Electric Co.-Bonds So-c1.-National
City Co., E. H. Rollins & Sons, New York; Mercantile
Securities Co. of California, and Blyth, Witter & Co., have
sold at 98 and interest, to yield about 5.10%, $10,-
000,000 first and refunding mtge. gold bonds,series D, 5%,.
Dated June 1 1925; due June 1 1955. (See description in
V. 120, p. 2817.)

Issuance .-Authorized by the California Railroad Commission.
Company.-Is one of the foremost public service corporations in the United

States. The electric business of the company or of its predecessors has
been in continuous and successful operation for 47 years. and the gas
business for 72 years. The properties are operated as a well co-ordinated
system extending into 38 counties of central and northern Califorsia, with a
present estimated population of more than 2.200,000. The number of con-
sumers served exceeds 825.000, of which over 54.000 were added during the
12 months ending March 31 1926.

Security .-Secured by a direct first mortgage on important properties
owned by a subsidiary company, including four modern hydro-electric
generating plants of 235,926 h. p. capacity; by a direct mortgage on all
properties of the company, subject to the prior liens of underlying mortgages,
and by approximately $59,600,000 gen. and ref. mtge. bonds pledged with
t he trustees.

Earnings for Calendar Years.
Gross Net Int.Charoed

Earnings. Earnings. to Operation.
1917 $20,118,990 $8,514,299 $3.898,168
1919  26.309,671 10,060,544 4,012.240
1921  37.509,707 13,230.623 4,797.782
1923  39,971,74316,478,3326.165,817
1925  48,066,897 19,168,185 7,078,183
1926 (12 mos. to March 31)  48,684.361 19,422.632 7,182.419
Net earnings as shown in the foregoing statement have been in each year

substantially in excess of twice interest charges. Annual interest charges
on the $171,741,800 bonds to be outstanding, including the present issue,
amount to $9,220,319.

Capitalization Outstanding in Hands of Public.
Common stock, paying 8% dividends $51,188.415
Preferred stock, paying 6% cumulative dividends  59,475,732
First & ref. mtge. bonds, series A, 7%, due 1940  10,720.000

do Series B. 6%. due 1941  20,000.000
do Series fl. 5 t4 %. due 1952  45,000.000
do Series D, 5%. due 1955 (including this issue)  20.000.000

General and refunding mortgage 5% bonds, due 1942 a35,797,000
Underlying and divisional bonds b40,224.800
a Does not include $59,598,000 bonds deposited with the trustees of the

first and ref. mtge., or $1,000,000 owned by the company, or $25.000 held
alive in sinking fund. I) In addition, $12.905,300 underlying and divisional
bonds are held alive in sinking funds, and $514,500 are in company's treas-
ury.
Purpose.-Proceeds of this issue will be applied toward the cost of im-

provements, extensions and additions to the company's properties, which
are necessitated by the rapid growth of its business. Cash now on hand plus
funds to be derived from this financing aggregate approximately $14.000.-
000: and the company has no floating indebtedness except current accounts
payable.
fDurinf the first quarter of this year the net addition of customers to the

company s distribution systems was 11,824, which is 60% better than in the
same quarter of last year, according to an announcement made by Vice-
President A. F. Hockenbeamer. Total customers of the company at March
31 last were 825,522, an increase of 54,426 within the 12 months to that date.[
-V. 122. D. 2330. 2321.

Penn Central Light & Power Co.-Earnings.-
[All inter-company items eliminated.]

12 Mos. End. -Calendar Years--
Feb. 28 '26. 1924. 1923. 1922.

Gross earnings $4,614,155 $3,689,337 $3,329,354 $2,481,064
Oper. expenses and taxes_ __ _ 2,293.285 1,848,632 1,862,855 1,422.342
Bonds interest  004,778 801,846 376,031 335,536
Other charges  55,445 55.734,23,335
Renewal reserve  286,744 249,017 327,919 228,574
Federal income tax  134,042 89,298 91,734 58,773

Balance to surplus  $939,861 $644,810 $625,349 $412,504
Comparative Consolidated Balance Sheet.
Feb. 28 '26. Dec. 31 '24. Feb. 28 '26. Dec. 31 '24.

Assets- $ $ Liabilities- A $
Plant, prop., Ac__34,872,812 20,209.726 Common stock_ Ab7.259.669f 1.534.145
Cash & spec. dep. 1,200,797 672,339 Surplus  5 k 791,048
Mat'ls & supplies_ 541,377 535,094 a Stock of subside. 650,000
Accts.& notes rec. 1,019,124 572,409 Preference stock__ 6.247.780 4,194,206
Subscr. to cap.stk. 101,593 Cap. stk. subser_ 134,928
Adv. to affil. cos__ 28,999   Funded debt 19,810,300 14,403,800
Prepaid accounts_ 31,508 9,653 Bills payable  1,000,000
Other asSets  768,649 1,131,752 Accounts payable_ 275,551 331,485

Accrued Interest,
taxes, &c  870,446 309,276

Other liabilities_ _ _ 3,554 20.758
Reserves  2,945,066 982,923

Total 38,463.296 23.322,569 Tote' 38,463.266 23,322,569
a Deposited as collateral under 1st & ref. mtge. dated April 1 1910.
b Represents 33,000 shares of no par common stock.-V. 122. p. 1457, 348

Phila. Suburban Water Co.-Earnings for 1295.-
Operating revenues 81,691,305
Operating expenses  738.866
Non-operating revenues  45,753
Int. on funded debt  502,503

11,640

Net earn, from oper__ $3,053,658
Miscellaneous income_ _ _ 186,765

Total income  $3.240,423
Fixed charges and other

interest obligations__ _ 838,699

Available for dividends_ $2,401.724
-V. 121, p. 1909.

Amort. of debt disc. & exp..... 18,643
Miscellaneous  2,658
Int. during construction  Cr .4,649

Net corporate income 8467.398

Co.-Earnings.-
1924. 1923. 1922.

$6,235.946 $5,644.804 $5,115.869
3,952,635 3.818.241 3,379,401

$2,283,311 81.826.583 $1.736.467
397.938 327.025 257.494

Pennsylvania Power & Light Co.-Earnings,
Calendar Years- Years- 1925. 1924.

Gross earnings from operation $18,230,964 $16,167,968
Operating expenses and taxes  11.061.229 9,926,818
Other income Cr1,030.564 Cr.473,391
Interest on bonds  2,360.317 2,044,672
Other interest and deductions  182.661 Cr.69,928
Cum. preferred dividends  2,300.039 1,540.161

Balance  $3,357,282 $3,199,636
Note.-The above is a statement of earnings (from dates of acquisition

only) of properties owned and operated by the company and does not in-
clude any operating earnings of controlled companies. Income received
from East Penn Electric Co. and other controlled companies is included
In other income of Pennsylvania Power & Light Co.

Balance Sheet Dec. 31 1925.
Assets-

Plant.  $C0.435,924
Construction expenditures__ _ 9,731.187
Investments  10,905,507
Constr. contract advances__ . 1,176,972
Cash  2,323,194
Notes and loans receivable.   2,998,703
Accounts receivable  2,389,415
Material and supplies  2,165.S3s
Prepaid accounts   150,281
Subscribers to capital stock. _ 452,532
Reacquired stock (preferred) _ 175
Cash deposits for matured

int. funded debt   22,807
Finking fund investments 332,500
Trust funds 7.466
Timm. bond disc, and expense 3,201.233
Deferred debits  595,448

7.iabi1ities--
xCapital stock $40,107,541
1st & ref. mtge. bonds  27,000.000
Underlying bonds  16,737,600
Divs. decl. payable Jan 1_ __ _ 881,666
Notes and loans riaYable  877.483
Accounts payable  871,885
Customers,' deposit,  386,091
Accrued accounts  2,332,995
Matured interest funded debt 22,807
Subscriptions to capital stock 452,532
Reserve for ren. and replace_ 5.310,649
Miscellaneous reserves  3S4,337
Surplus  1,548,394

Total_ 896,893,981 Total 596.893,981

x Represented by 364,255 shares of preferred stock, no par value and
400.221 shares common stock, no par value.
-V. 122. p. 1457.

Philadelphia Electric Co.-Financial Statement.-
Consolidated General Balance Sheet Dec. 31.

[Phila. Elec. Co.. Delaware County Electric Co., Electric Realty Corp].

1925. ' 1924. 1925. 1924.
Assets- $ $ Liabilities- $ $

Plant investm't.165,460,146 140,850,268 Preferred stock_   85,741,800
Invest. acc'ts _ _ 82,150 36,450 Common stock_ 65,040,025 59,307,450
Other invest'ts. 597.565 28,754 Stk. install. pd. 14,901.525
Reacquired secs. 786.653 28,998 Corn. stk. subscr 332.475
Fund accounts_ 2,748,330 2,889,332 Funded debt__ 79.964,300 67.739.700
Spec. dep. acc'ts 389,838 79.566 Real est. mtges_ 65,000 60.000
Cash  12,538,815 7,504.830 Consumers deps. 481,106 426.653
Notes receivable 14,509 18,944 Acc'ts payable__ 4,079,179 3.023,068
Acc'ts receivable 3,508,725 2,998,171 Matured int. on
Sub. to com.stk. 332,475 funded debt__ 389,838 79,581
Empi. subs. to Accr'd Habib)._ 3,631.781 2,863.837

capital stock_ 30,775 180,596 Deferred credits 304,339 452,944
Mat'l dr supers_ 4,183,702 3,924,327 Insurance ree've 1,233,881 1,111,860
Cust'rs unbided Uncol. cOnSilm.

install. acc'ts_ 912,757 1.173,102 acc'ts res've__ 156,229 140,646
Uninat'd int. & Renewal & repl.

rents recle_ 270 1,970 reserve  10,130,187 9,869,581
Prepaid sec'ts... 33,674 99,262 Other reserves- 45,896 184,797
Lied vhargeS__ 3.869,665 4,650,810 Amort. debt dis.

and expense  767.129
Approp. surplus 2,369,825 1,713.568
Corporate surp_ 12.964.462 10,982,768

Total  195.490,050 164,465,386 Total  195.490,050 164,465,386
A comparative income account was published in V. 122, p. 2193.

Public Service Corp. of New Jersey & Subs.-Earnings.
1-Month926 . of March-l925. -1219M26os.. to Mar. 31-

1025.
Oper. rev, of sub. cos.... $8,852,273 $7,690,862 $97.700.718 $89.171.644
Net increase in surplus

before dividends_ _ $1,470.126 $820,074 $11.878,255 $7,377,525
-V. 122. p. 2193, 1-6-18.

Public Service Co. of Oklahoma.-Capital Increased.-
The stockholders on Mar. 17 authorized an increase in the capital stock

from $8,000,000 to $12,000.000. the increase of $4,000.000 to be divided
into 28,000 shares of 7% prior lien preferred stock. 2,000 shares of preferred
stock, and 10.000 shares of common stock, par $100.-V. 122, p. 2042.

Public Service Ry. (N. J.).-Acquisition.-
Sae Burlington County (N. J.) Transit Co.-V. 121, p. 3132.

Public Service Transportation Co.-Buses.-
Inaugurating a new type of inter-urban bus service which is expected

to extend rapidly throughout New Jersey and New York Statas, the
company on April 16 announced plans for the operation of de luxe buses
between Plainfield and Newark, N. J. Similar service is planned to serve
the Forest Hill section of Newark and later other cities a the state when
the necessary permits are obtained. Applications for operating permits
will be made to the municipalities affected within a few days, it was
announced.
The company has purchased from John H. Stoddard of Ridgewood, N. J.,

the Arrow Bus Co. which operates lines between Newark and Paterson,
N. J.. via Montclair; between Paterson and Midland Park and between
Paterson and Ridgewood and Suffern, N. J. Included in the purchase were
50 buses of a superior type and 42 operating permits covering the three
lines. The purchase did not include Mr. Stoddard's interest in the Arrow
Bus Inter-State Co., a separate corporation of which Mr. Stoddard is
President and with which he will continue his connection. The latter
company operates inter-state buses between Ridgewood and New York;
Paterson and New York and between Caldwell and Montclair and New
York .-V . 122. D. 1764.

Queens Borough (N. Y.) Gas & Elec. Co.-Earnings.-

Gross income  $2,778.317 $21,497204,099 $2.335,815 $2,067,234
Calendar Years- 1925. 1923. 1922.

Oper. exp., maint. & tax. 1,779.796 1.577,765 1,573,221 1,452,531

Net income  $998,521 $892.334 $762,594 $614,703
-V. 122, p. 1312.

Railway & Light Securities Co.-To Issue Stock. &c.-
The stockholders on April 22 voted to change the authorized common

stock from 10.000 shares, par $100 (all outstanding) to 80,000 shares of no
par value, five new no par shares to be issued in exchange for each share of
common stock of $100 par value.

Secretary William T. Crawford, April 3, said in substance:
The common shares of $100 par value now have an asset value of approxi-

mately $280. The directors believe that additional funds can be employed
advantageously in extending the business of the company and that a much
broader market for this class of stock can be obtained. After giving effect
to the new common stock financing, the present pref. stock, which will re-
main outstanding, will have an asset value of over $350 per share.
Authority has been given the directors to sell not exceeding 30,000 shares

of common stock without par value at a price to be determined by the direc-
tors. Any additional shares of common stock so sold will be offered to
common stockholders for subscription pro rata. It is the present intention
to raise approximately 81.000.000 by the sale of additional common shares.
The company until April 28 received bids for the sale to it of collateral

trust sinking fund 5% gold bonds, 1st, 2d and 3d series, to an amount suf-
ficient to exhaust $294,345-V. 122, p. 2193.

t Radio Corn. of America.-Quarterly Earnings.-
$2,681.250 $2.153.588 $1.993.962 Quarter Ended March 31- 1926. 1925.

Gross income from sales. &c. (incl. other income) _ -$16,552,195 515,229,923
1,100,727 1,017.692 928.100 Exp., deprec., patents, amortiz. & Fed. tax., &c.. 14.763,684 13.301.594

81.580.522 $1,135,896 31,065.861 Net profit  $1.788,511 $1,928,329
-V. 122. p. 749.
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Richmond (Ind.) Light, Heat & Power Co.-Sale.-
See United Gas & Electric Corp. below.-V. 119, p. 1852.

Roanoke Gas Light Co.-Earnings.-
Calendar Years-1924.

Gross earnings  $396.866 6401,606
Operating expenses  252,085 284.039
Interest on long term debt  37,200 37,200
Other interest  16.139 6,631
Amortiz. of debt disc. & expense........ 2,340 2,340

Interest during construction 
Other deductions 

Cr.1,954 Cr .3,917
840 

1
1,337

1923.
$384,746
266.105
37,200
3,742

14,588

Net income  $90,157 $73,976 $63,111
-V. 122, p. 612.

Roanoke Railway & Electric Co.-Control,
See Appalachian Appalachian Electric Power Co. above.-V. 87, p. 481.
Roanoke Traction & Light Co.-Control, &c.-
See Appalachian Electric Power Co. above.-V. 119, p. 76.
Scranton & Wilkes-Barre Traction Corp.-Balance

Sheet Dec. 31 1925.-
Assets-

Cost of property 67.172,000
Cash  4.855
Accounts receivable  64,537
Sinking fund  572

Total (each side)
-V..115, p. 1211. 

Southern Bell Telep. & Teleg. Co.-Acquisition.-
The I.-S. C. Commission on April 10 approved the acquisition by the

company of the telephone properties of J. M. Peterson et al., a co-partner-
ship doing business as the Spruce Pine Telephone Co. The Spruce company
owns and operates an exchange at Spruce Pine, Mitchell County, N. C.,
which serves 38 company-owned and 30 subscriber-owned stations. By
a contract made Dec. 21 1925 the Southern company agrees to purchase
the properties of the Spruce company for $3,550 cash.-V. 122, p. 1611.
Southern California Edison Co.-Earnings.-
Quarter Ended March 31- 1926. 1925.

Gross revenue  66.062.921 65.464.089
Operating expenses, including taxes  2.374,075 2.224.327
Interest and debt amortization  1.497.637 1.240.603

Liabilities-
Common stock $2,398.800
Preferred stock  1.000,000
First refunding bonds_ _ 1,903.500
Collateral trust bonds_ __ _ 856.000
L. & W. V. R. T. Co. bonds 768.000
Bills payable  20.000
Bond interest accrued  75.000

Sinking fund reserve  118.074
Other accounts  636

87.241,964iProfit and loss  . 101,954

Surplus applicable to dividend and depreciation.. $2.191,208 $1.999.157
-V. 122. p. 2322, 1764.

Southern California Gas Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Operating revenues  89.820.973 $9,725,887 87.349.607 $5.737,095Oper. expenses and taxes 6,966.130 6,994,048 5.285,645 4.202.966

Net operating income_ $2.854.843 62,731.839 $2,063.962
Non-operating income__ 69,005 42.312

Gross income  $2,923.848 $2,774,151
Int. charges, bond dis-
count and expense_   1,001.714 913.416

Depreciation  779,720 624.413

$1,534.129
54,393 50,336

$2.118,355

687,155
380,704

Balance, surplus  $1.142,414 $1,236,322 61.050.496
-V. 122. p. 1028.
Southern Colorado Power Co.-Report.--
12 Mos. End. Dec. 31- 1925. 1924. 1923.

Gross earnings  62.338,641 62,199,771 $1,958,958
Oper. exps., maint. &
taxes  1,347.651 1,296,543 1,193.752

Interest   x423,358 610.779 597.929
Divids. on pref. stock- 207,208 169,478 155,744

$1.584,465

534,274
295.600

6754.591

1922.
$1.839.460

1.126.664
458.260
145,478

Bal. for retire. res., 2(1
pref. & com. stock
divs. & surplus.....$360,424 6122,972 $11,533 $109,057

x Eliminating int. on funded debt retired by common stock.-V. 122.
P. 349.

Southern Gas Co.-Annual Statement.-
Results for Twelve Months Ended Dec. 311925.

Gross earnings  $701,347
Cost of Gas, $207.466: other oper. asps., incl. maintenance and

local taxes, $95,387: total  302,853

Net earnings available for interest  6398,494
Results for Months of January and February.

Month of- 1926-Jan.-1925. 1926-Feb.-1925.
Gross earnings  6110.654 366.131 $90.453 $44 855
Net earnings  78.574 41.705 58.603 22.643
During March the company retired $37.500 of 1st mtge. bonds out of

the November. December and January sinking fund deposits (25% ofthe monthly net earnings being applied in the current year for that purpose.
Out of February earnings 68.951 has also been deposited for sinking fund
UM with the trustee.

Balance Sheet-Dec. 31 1925.
A nets-

plpe-lines, leases, &c_.$5,005,301
Cash  42,000
Receivables  163,317
Materials & supplies  4,735
Prepaid & deferred items  684,781

Ltattfli/4cs-
1st mtge 655% bonds 83,000,000
Purch. money obligations 313,026
Current and accrued accounts. 99,448
Preferred stock  750,000
Res. for deprec., amort., &c  654,334
Surplus  1,083,326

Total $5,900,134 Total 85.900,134
During the year 1925 the total gas sales of the company in cubic feet

were 3.396.563.000. The company estimates that the sales for the current
year should exceed 6,000.000.000 cubic feet.-V. 122, p. 215.
Southern Gas & Power Corp.-Definitive Notes.-
The Guaranty Trust Co.. 140 Broadway, N. "Y. City, is now prepared

to dellver definitive 5-year 6% convertible gold notes, dated Nov. 15 1925.
In exchange for outstanding temporary notes. (For offering. see V. 121.
P. 2404•)-V. 122. p. 1611.

Southwest Power Co.-Earnings.-
Calendar Years- 1925. *1924. 1923. 1922.

Gross revenue  81,079.580 81,000,155 8694,154 $648,631
Oper. expenses & taxes  635.115 595,301 426.594 419,368
Bond interest  208.767 147,857 84,758 83.739
Preferred dividends_ - - - 65.986 26,218 20,450 24,050

Surplus  6169.712 8230.779 6162.352 6121,474
*Includes companies acquired as of Jan. 11925: The Fayetteville Gas &

Eictric Co.. the Rogers Light & Water Co., the Springdale Light & Power
Co., the Inter-County Power & Light Co.. and the Southwestern Utilities
Co.-V. 122, p. 1171.
Southwestern Light & Power Co.-Acquisition.-
The company has purchased all the Oklahoma properties of the Inland

Utilities Co., serving 19 Oklahoma communities. including Hobart, Elk
City and Shattuck. These properties will be inter-connected with the pres-
ent transmission system of Middle West Utilities operating companies in
central and western Oklahoma.--1/. 122. p. 2043.
Susquehanna Power Co.-United Gas Sells Interest.-
See Uni&ed Oas & Electric Corp. below.-V. 122. p. 1312.

Springfield R. & Light Co. & Subs.-Earnings.-
Calendar Years- 1925. 1924.

Gross earnings (all sources) $1,377,487 61,327,388
Operating expenses and taxes  846,390 843,306
Interest charges and discount  122,715 85,700
Preferred dividends  70,084 70,084

Balance, surplus  8338.298 $328.298
-V. 120, p. 1205.
Staten Island Edison Corp.-Earnings.-
Calendar Years- 1925. 1924. 1923.

Gross earnings  $3,064.588 $2,768,661 $2,619,649
Operating expenses, rentals, &c  2,181,835 2,012.294 1,850,426
Interest, &c  265,822 352,568 225,806

Balance, surplus 
-V. 122, p. 215.

Tennessee Eastern Electric Co.-Earnings.-
Calendar Years- 1925. 1924. 1923.

Gross earnings  $497,212 $449,547 $431.036
Operating expenses. maint. & taxes  231,498 201,997 212,341
Interest and amortization  110.038 99.978 79,718

$616,931 6403,799 8543,417

Net income  8155 675 $147.572 3138.977
The company in April notified the Massachusetts Commissioner of Cor-

porations that it had increased its authorized capital by the addition of
6,000 shares of 87 no par preferred stock. The company has also issued
1,600 shares of no par common stock for cash.-V. 122, p. 332.

Toledo Traction Light & Power Co.-Earnings.-
Calendar Years- 1925. 1924.

Income (all sources)  82.924.107 $2,330.434
Expenses and taxes  27.980 54.821
Interest on funded debt  462,939 439.071
Interest on other debt  17.043 4.920
Amortization of debt discount  144,989 163,680

Net income applicable to dividends and reserves-. $2,271,146 $1,667.942
-V. 121, p• 332.
Tr -States Utilities Co.-New Control.-
See Utilities Power & Light Corp. below.-V. 121. p. 1790.
Twin State Gas & Elec. Co.-Report (Incl. Subs.).-
Calendar Years- 1925. 1294. 1923. 1922.

Gross earns., including
merchandise sales_ - - - $1,684.274 $1,532.741 $1,462,324 $1,340.558

Oper. exp., incl. taxes &
depreciation  1.056,560 949,538 959.156 847.964

Miscellaneous income_ _ _ Cr.21,497 Cr.15,636 Cr.24,383 Dr.10.838
Int., amort., disc. & exp.
on bonds  258,101 244.186 254,992 265,926

Net income  $391.110 $354,652 $272.559 3237,506
Previous surplus  80.049 76,842 69,960 75,842

Total surplus  6471.159 6431.494 $342.519 $313.348Prior lien dividends_ _ _ _ 164,623 140,429 110.604 73.070
Preferred dividends_ __ _ 77.625 77.625 77.625 77.625
Common dividends  143,432 133,391 19.793
Common diva., stock..,. 77,4-48 72,900

Profit and loss surplus 885.480 $80,049 876.842 869.960
-V. 122, p. 884.

Union Electric Light & Power Co. (Ill.).-Earnings.-
Calendar Years- 1925. 1924.

Gross earnings $2.247,672 61,715.136
Operating expenses and taxes  9.634 6,244
Interest charges  793,502 802.212

Balance for depreciation and dividends 
-V. 121. p. 2754. 

$1,444,536 8906.680

Union Gas Corp., Independence, Kan.-Bonds Offered.
Taylor, Ewart & Co., and P. W. Chapman & Co., Inc. are
offering at 99 and int., to yield 6.65% $4,000,000 1st mtge.
634% sink, fund gold bonds (with stock purchase warrants).
Dated April 1 1926; due April 1 1936. Interest payable A. & 0. in New

York and Chicago without deduction for any Federal income tax up to 2%.
Denom. $1,000 and 8500 c*. Red. all or part on 30 days' notice on any int.
date at 105 and hit, on or before April 1 1931, the redemption premium
decreasing 1% each year thereafter. Company agrees to refund all state
personal property and income taxes and the District of Columbia personal
property tax not exceeding 5 mills per annum. Continental & Commercial
Trust & Savings Bank. Chicago, trustee.

Stock Purchase Warrants.-Each $1,000 bond will carry a warrant entitling
the bondholder to purchase, at any time prior to April 1 1936, or until
release of the mortgage, a unit of 10 shares of common stock (without par
value) at $12.50 per share on or before April 1 1927. the price increasing
62.50 per share in each year thereafter. $500 bonds will carry warrants
with proportionate purchase privileges.
Issuance .-Authorized by the Kansas Public Service Commission.

Data From Letter of V..Pres. Paul R. Johnson, April 28.
Company.-Organized in Delaware to acquire and operate the properties

formerly owned by Southwestern Gas Co., Owen-Osage 011 & Gas Co.,
Union Gas & Fuel Corp., Kasigan Gas Co., Coffeyville Gas & Fuel Co,
Fredonia Gas Co. and Olathe Gas Distributing Co. together with their
subsidiary and associatedcompanies. All companies have records of success-
ful operations which, in the case of certain distributing companies, extend
over a period of more than twenty years.
Is engaged in the production, transportation, and wholesale and retail

distribution of natural gas for public utility and industrial purposes.
Corporation owns and operates the gas distributing Manta in the cities of

Independence, Coffeyville, Fredonia. Caney and 12 other cities and towns
In southeastern Kansas, and in addition furnishes natural gas at the city
borders to Chanute. Kansas, and 4 other cities. The total population of the
territory served is estimated to be in excess of 100.000.
The system embraces the gas rights on approximately 180.000 acres.gas purchase contracts on 46,891 acres, and oil rights on 42.259 acres.Included in the acreage carrying gas rights is the lease granted by the OsageIndian Tribe, covering 165.000 acres, with the exclusive privilege of pros-

pecting for and producing natural gas for a period ending in 1946.Corporation or its subsidiaries own extensive pipe lines and distributingsystems aggregating in length approximately 900 miles. together with 12compressor stations and all necessary accessories and equipment. There are
connected with these lines 738 gas wells with an aggregate open flow
capacity of approximately 260.000,000 cubic feet per day. Of these wells
302 are on leases owned by the corporation or its subsidiaries and in the
case of the remainder the output is purchased under contracts which in the
greater majority of cases are made to cover the entire future output of such
properties.

Located on the properties of the corporation are 2 absorption gasoline
recovery plants from which are being sold approximately 2,500 gallons ofgasoline per day, and the corporation is also marketing from its leasehold
properties 210 barrels of oil per day.

Valuation.-As of March 12 1926 the properties of the corporation had a
depreciated value of $8,479,717. The above appraisal value does notInclude any allowances for going concern value, franchiss or other intangible
assets; neither does it include any value for the following, which are subjected
to the direct lien of the mortgage: property of the Olathe Gas Distributing
Co., a 50% interest in the Independent Industrial Gas Co., and numerous
advantageous contracts.
Combined Sales and Earnings of ftohre1S9y2s5 m System have been Reported l,as 175.611 407

Gas sales (M cubic feet)  

6 

Gross revenues  3,247.191
Operating expenses  2.203.818

Balance   61,043,373
Maximum annual interest charges on this issue  260.000
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Net earnings from these properldes, available for interest, sinking fund,
reserves, and Federal taxes for 1925 were $1,043,373. or over 4 times the
maximum annual interest requirement on the total funded debt presently
to be outstanding. For the first quarter of 1926, similar net earnings were
$391,546, equivalent on an annual basis to $1,566,186. or more than 6
times such annual interest charges.

Capitalization- Authorized. Outstanding.
1st mtge. sinking fund gold bonds  $6,000.000 14,000.000
Preferred stock 7% cumul. (par $100)  3.500.000 2,650,000
Common stock (no par value) *160.000 shs. 100.000 sits.
* 60.000 sharesare reserved for the stock purchase warrants in connection

with the $6,000,000 authorized 1st mtge. shaking fund gold bonds.
Sinking Fond.---Mortgage provides for a ndniumurn annual sinking fund

of $300.000 payable in equal semi-annual installments, in cash or bonds at
par. Corporation may anticipate this provision and be credited with any
bonds it may have on hand. In addition, at yearly intervals, an amount
based on the net earnings of the corporation, after certain reserves and
deductions Shall be added to the staking fund.
Purpose,--Proceeds will be used to pay, in part, for the cost of the

properties acquired, and for other corporate purposes.
Directors hneludk) the following, in addition to representatives of bankers:

M. L. Melly (Pres.); Paul It. Johnson (V.-Pres.), Independence, Han.:
W. D. Pratt; P. E. La Dow, Fredonia, Han.; George T. Guernsey; George
T. Guernsey, Jr., Independence. Han.

Union Gas & Elec. Co. of Bloomington, .111.-Sale.-
See United Gas & Electric Co. below,-V. 96. p. 1845.

United Electric Rys. Providence.-Earnings.-
-Month of March-- -3 Manila Mar. 31-

1926. 1925. 1926. 1925.
$714,329 $700,675 92,153,888 $2,133,086
582.984 598.351 1,721.521 1.800.693

Period-
Total operating revenues
Total operating expenses

Net operating revenues
Non-operating income_ _

Total income 
Deduct. from gross inc_

$131,345 $102.323 $432,366 $332.392
3.649 1,513 9,782 4.115

1134.994 $103.837 $442,149 $336,508
86,482 93.114 264.147 286.928

Net income  $48.511
-V. 122, p. 2045, 1312.

$10.723 $178,001 $49,579

United Gas 4:r Electric Co. of N. .j.---Sale of Sub. Cos.--
See United Gas & Electric Corp. below.-V. 114, p. 1418.

United Gas 4:r Electric Corp.-Sale of Properties.--
President E. 0. Connette, March 22, said in substance:
As of Jan. 7 1926 the corporation disposed of its Pennsylvania properties

to the United Securities Co., for an of the securities issued by the latter
company, and subsequently the United Securities Co. consolidated with
Lehigh Power Securities Corp. Under the terms of this consolidation the
United Gas dc Electric Corp. received approximately $11.000,000 in cash
and 130,000 shares of preferred stock of the Lehigh Power Securities Corp..
entitled to cumulative dividends at the rate of $6 per share per annum.
On Feb. 5 cash was deposited with the Guaranty Trust Co. of New York.

trustee, for the redemption on April 1 1926 at 102;i and int. of all of the
outstanding $8,781,100 30-year collateral trust 6% striking fund gold bonds.
series A. The corporation now has no outstanding indebtedness.
On March 2 1926 the corporation disposed of all its stock interest In the

Susquehanna Power Co., at which time indebtedness due this corporation
or its subsidiaries by the Susquehanna Power Co. was licpaidated, the.total
proceeds approximating $1,830,000 cash.
On :March 18 1926, the United Gas & Electric Co., a subsidiary, disposed

oflts security holdings in the Richmond (Ind.) Light, Heat & Power Co.,
the Citizens Gas & Fuel Co., of Terre Haute, Ind., and the Union Gas &
Electric Co. of Bloomington, 111., for $3,500,000.
The corporation has purchased for investment 1.500 shares of 7% curnui.

pref. stock (par $100) of the New York Central Electric Corp. for $150,000
and 27,000 shares of Long Island Lighting Co. common stock of no par
value for $4.050.000. [The latter co. has authorized 1,000.000 shares of
common of which there is outstanding 300,000 Shares. Ed.]

Adler giving effect to the above changes, and on the present basis, the net
earnings (after depreciation) applicable to dividends on the preferred and
common stocks will amount to approximately 81,617,000 per annum.

During the early part of 1926, the Empire nuser Corp. of New York
obtained control of the United Gas & Electric Corp. through acquisition of
more than 90% of the latter's common stock.

Results of United Gas & Electric Corp. for Calendar Years,
1925. 1924. 1923. 1922.

x Receipts  $1,488,383 $1,221,094 $1.161.393 $776.422
Int. & amortization.- 644,889 592.981 649,819 674.841
Loss on securities, &c..- 662,218 prof:13,475 1,414 71.968
Preferred dividends.... z357,467 (570)324,970 y144.431

Surplus  $116.190 $346,618 $365,729 $29,613
x Dividends of subsidiary companies actually declared during the year

and miscellaneous direct earnings (net) after deducting expenses. y ()owls
period from July 20, date of reorganization. to Dec. 31 1923. z At the rate
of 5% for the period Jan. 1 to July land at the rate of 6% for the remainder
of the year.

Operation of Subsidiary Utility Properties of the Corporation.
Codesclar Years- 1925.1924. 1923.

Gross earnings $14,193,702 $13,192,141 $12,526,119
Oper. expanses (incl. maintenance)._ 7,985,391 7,718,476 7,317.942
Taxes  921,449 718,141 692,113
Fixed charges  1,674,365 1,729,799 1,586.994
Itenevra61 and replacement reserve.... 848,064 816,612 854,749

Bal. avail, for financing & divs___ $2,764,432 $2,209,112 $2,074,320
-V. 122, p. 1179.

United Hudson Electric Corp.-Earnings.-
Gross Net after Fixed Available

Calendar Years-  Earnings. Taxes & De , Charges, .for Divs.
1925
1924
1923
1922
1921

$2,759,990 $824.81 $391,7l $432,942
2.452,211 637.335 430.449 206.886
2,145.107 468,266 267.832 200.434
1.914,348 370.494 185,946 184.548

164,877
Dividends have been paid On ttie pref. cum. stock at tie; rate of 7% Per

annum from Jan. 1 1920 up to and incl. March 1 1926; on common at rate
01 4% in 1922.6% in 1923.8% in 1924 and 1925.---17. 121.10. 1463.

United Light & Power Co.-New Directors.-
R. B. Macdonald. Vice-President of the Td-City fkeilvray & Light Co-

a subsidiary, and H. C. Melintock, of Mcclintock & Marshall, of Pitts-
burgh, have been elected directors, succeeding Bertrand A. Howe and
Warren A. Snow, of Howe. Snow & Bartles, Inc. Sec) also V. 122, 1D. 1457,
1612.

Utica (N. Y.) Gas & Electric Co.-Annual Report.-
Calendar Years-- 1925. 1924. 1923.

Gross :sales (gas and electricity)  $4,264.080 $44,218,392 $4,045,906
Other income  46,766 73,596 22,956

Gross earnings  14,310,846 $4,291,988 84,068.862
Open. exp, incl. taxes, retire., and

other deductions  2,497.599 2,637,245 2.660.367
Interest deduction  730,624 677,020 600,359

Net income avail, for div. & surplus $1,082,623 $977,722 $808,137
-17. 122, p. 483.

Utilities Power & Light Corp.-Pref. Stock Offered.-
Pynchon & Co., West & Co., W. S. Hammons & Co., and
John Nickerson & Co. are offering at 95 and divs., to yield
about 7.35%, $2,500,000 additional 7% cum. pref. (a. & d.)
stock.

Valuations.-The properties of the public utility subsidiary companies
of the corporationhave been valued recently at over $42,500,000, after mak-
ing allowances for depreciation which averaged about 8%. This dots not

include any of the properties in process of acquisition for the Interstate
Power Co.

Consolidated Statement of Earnings-12 Months Ended Feb. 28 1926.
[Corporation and Companies Owned or Controlled on April 1926.1

Gross revenue (operating revenue and other income) 
$7,939.98.Operating expenses, maintenance, renewals and replacements, 

and taxes including reserves for Federal tax  4.200,844
Deductions-Int. on funded debt and diva, on pref. stocks of sub.

held by public as well as proportion of sub. co earnings appl. to
public holdings of their common stocks: also deduction to make
a total of 13% oper. rev, for maint. and renewals & replace'ta_ _ 1.793,598

Balance accruing to corporation after res. for Federal tax but
before amortization of debt discount & expense  1,945,543

Ann. div. on $7.647,090 7% cum. pre stock  535.290
Note.-These figures do not reflect any earnings from properties in

process of acquisition.
Purpose of Issue.-17110 purpose of the sale of this stock is to provide

in part for expenditures made in connection with additional investments
in subsidiary companies, Including the acquisition for Interstate Power

'
Co. of Minn. • Electric Distributing Co., and subsidiary and associated
properties (WO below).

Acquisition of Additional Properties.-
The corporation announced on April 30 the acquisition of properties In

Minnesota, Iowa, North Dakota, South Dakota, Nebraska and Oklahoma
through the purchase of the Tri-State Utilities Co. and the Minnesota
Electric Distributing Co. from the W. B. Foamy interests.
The newly acquired properties are to be opsrated in conjunction with the

Interstate Power Co. a subsidiary of the Utilities REwer & Light Corp.
The Minnesota company owns the People's Light & Power Co., the Inter-
national Public Service Corp., the Bemidji Mackie & Mfg. Co., toe Red
River Valley Power Co. and the Minnesota Electric Light & Power Co.
The Tri-State company owns the Cornell Hydro-Electric Co. The proper-
ties supply electricity to the Canadian frontier and in wholesale quantities
to two Canadian towns. By these acquisitions the Interstate Power Co.
increases the communities it serves by 171 to 327. Customers are increased
by 27.485 to 76,211. The population served by the system numbers
450,000 persons.
The consolidation provides a new Middle Western superpower system.

Lines will traverse a distance of 400 miles from Clinton, ill., to Cody. Neb.,
and Winner, S. D. A 110,000-volt transmission line connects Clinton and
Dubuque and further extensions are planned. Four thousand miles of
transmission lines serve the territory and distribute power from 45 generating
stations with a capacity of 41.000 k.vr. There are 184 substations with
44.331 k.vr. capacity in the enlarged system. Last year these stations
generated 60,168,166 k.w.h. and purchased 23,754,197 k.vr.h. more.
Sales aggregated 65,983.019 Irov.h.-V. 122, p. 1172.

Virginia Electric & Power ?Mud Report.-
Consolidated Income Account for Calendar Years.:

Earnings-- 1925. 1924.
Electric department $6.171.242 $5,703,429
Gas department 961.722 945.725
Transportation department 4,821.492 4.749.044
Other earnings 189.519 140.998

Total earnings 112.143.975 $11.539.1911
Operating expenses and taxes 7,011.536 6.805.559
Int.. amort. charge and lease rentals 1.512.203 1.427.308
Dividends on preferred stock 718.878 581,544
Dividends on common stock 717.018
Special credit to surplus Cr.2.798.191
Net direct charges to reserves and surplus 129,689 322.488
Retirement reserve 1,756.633 1,659.413
Sinking fund charges 322,184 304.080
Deficit Richmond Rapid Transit Corp 87.517

Balance, surplus 12.686.508 $438,804
x Consolidated statement of results of operations for the year 1925 of the

company, together with owned or controlled companies, as follows: City
Gas Co. of Norfolk, Norfolk Ry. & Light Co. and Virginia-Carolina Power
Co. for the year. and Richmond Rapid Transit Corp. from Sept. 111925,
when control was acquired. Operations of the following minor companies,
which are also owned or controlled and do not materially affect net earnings
are not included in the income statement: Old Dominion Iron & Steel Corp.,
Sabine Collieries Corp., York Laundry & Ice Mfg. Co., Peninsula Grain
Products Corp.. Brookland Ry. & Improvement Co., Northside Viaduct
Co.. Highland Park Co. and the Atlantic Coast Terminal Co.
This company (formerly Virginia Ry. & Power Co.). as a result of merger

with Spottsylvania Power Co., through ownership or control, serves prao-
tically all of Tidewater Virginia and northeastern North Carolina with elec-
tric energy for both lighting and power, including the cities of Richmond,
Norfolk. Petersburg, Portsmouth, Suffolk, Fredericksburg, Ashland,
Williamsburg, Hopewell, Virginia and Roanoke Rapids, Weldon and Rose-
mary, No. Caro., and contiguous tertitory. Either itself or through sub-
sidiaries, It furnishes transportation service in various cities, operating
street railways in Richmond. Norfolk, Portsmouth and Petersburg, Va.„
an interurban line between Richmond and Petersburg, and motor buses
in Richmond, and between Richmond and Petersburg and in Norfolk. In
addition to the above, through control of the City Gas Co. of Norfolk, it
does the entire gas business in Norfolk, Va. The estimated population
served at the close of the year was: Electric light and power, 560,500; trans-
portation, 481,400; gas, 180,400.
On July 1 1925 these companies came under Stone & Webster executive

management.
Consolidated Balance
1925. 19:4.

Assets-

Sheet Dec. 31.
1925. 1924.

sProp, plant, dtc_55,952,953 48,892,275 7% pref stock.... 9,758,300
Cash _   1,891,251 1,416,764 6% pref. stock_ 4:0004 8.987,090
Notes receivable  30,961 17,749 Prem. on 7% pref.
Accts. reudvable. _ 786,869 749,443 stock 
Materls.tb supplies 626,613 597,419 C. G. Co. 8% pref.
Prepayments  34,784 51,157 stock  750.000 725,900
Miseen. investm'ts 496,568 680,362 Corn, stock, C. G.
Sinking funds.... 2,794,058 2.468,587 Co   401.100 401,100
Special deposits-. 12,856 429,039 5% bonds, 1955._ 3,000,000
(Mem. debt disc. 5% bonds, 1934..15,000.000 14,384.626

and expense_. 1,007,747 666,161 N. & I?. Co 54_ - 8,000,000 7,496,000
Unadjusted debts_ 370,419 923 /T. dt Jk. T. Co. 5s- 478,000

City Gas Co. Si.... 500,000
478,000
5:06::Treasury securities 679.000 2,000

11.. dtco e bds.11
It.dt bds_

8,000

II. stk. subsd for.. 140,760
nuAms payable  1,297,047 130,252
Accts. payable__ - 678,850 403,791
Accts. not yet due_ 675,972 1,129.346
Iltalmtnent reserve 6,500,494 4,772,722
Operating reserves 97,046 113,226
Sinking fund res_   2,468,615
Unadjusted credits 387,994 36.778

Total (each slde)64 ,684 .880 55,970,880 Balance of assets _ y16 .585.942 13,899,434
Does not include $5.355,827, the book value of the physical property

of the Norfolk Fly. & light Co. at the inception of the lease. y Showing
book value of 38,393 shares of common stock of $100 par value and 324,428
shares of COMM= Stoat, no par value.---V. 122. P. 1313.

Virginia Northern Power Co.-Bonds Called.-
All of the outstanding 1st mtge. gold bonds, series A, 63i %, due June 1

1944, have' been called for redemption June 1 at 105 and int. at the Pennsyl-
vania Co. for Insurances on Lives, dOc., Phila., I?a..--17. 122, p. 1313.

West Penn Co.-Distribution of Assets.-
Vice-Pres. Seton Porter, *torn 26, in a letter to the holders of certificates

for common and pref. stocks who have not depositen their holdings under the
plan of unification of the electric: subsidiaries of the American Water Works
& Electric Co., Inc. (V. 121, ip. 1458, 2873), says:
"The dissolution of the West Penn Co. has been accomplished and its

assets will be distributed to the stockholders on April 30 1926, according
to their respective interests
"Holders of certificates for common stock will be entitled to receive on

or after such date $125 per share in cash in full payment of their distribu-
tive Share of the assets of the company.
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"Holders of certificates for 7% cum. pref. stock will be entitled to receive,
in full payment of their distributive share of the assets, $101 46 per share,
which sum represents the par value of such stock plus an amount equal to
the dividends which will have accrued and be unpaid thereon as of April 30
1926.

"Certificates should be surrendered at the Equitable Trust Co., 37 Wall
St., N. Y. City, at which office the distribution will be made." See
also V. 122, p. 1612.

West Virginia Water & Electric Co.-Merger.-
See Appalachian Electric Power Co. above.-V. 117. p;1358.

Western Power Corp. (& Subs.).-Earnings.-
Calendar Years- 1925. 1924.

Gross earnings 517.182,317 $7,599,664
Operating expenses and taxes  7.303,060 3.067,505

Net from operation  $9,879,257 $4,532,159
Other income  384,411 52,509

Gross income $10,263,668 $4,584,668
Deductions  7,232,804 3,383,098

Balance available for depreciation and dividends $3,030,864
-V. 121, p. 2640.

Western States Gas & Electric Co.-Report.-
12 Months End. Dec. 31

Gross earnings 
Oper. exp., maint. & tax.
Interest 
Preferred dividends-  

Bal. for ret. res., corn.
diva., amort. & sur-

-V. 121, p. 2640.

1925. 1924. 1923.
$3,240,056 $3,246,113 $2,984,671
1,589.071 1,789,407 1,931.932
1,006,071 930,555 554,960
364,169 278.438 232,902

$280,746 $247,714 $264,876

$1,201,570

1922.
$2,697,384
1,775,853
464,707
213,969

Wilmington (Del.) Gas Co.-Earnings for Year
Gross earnings $1,142,787 Amort. of debt disc. & exp
Operating expenses  734,219 Other deductions 
Int. on long term debt__ _ _ 172,588 Int. during construction_ _
Other interest  2,971 Net income 
-V. 114, p. 88.

$242,855

1925.-
$6,433
8,797

Cr.1,673
219.452

Wisconsin Public Service Corp.-Earninas.-
12 Months Ended Dec. 31- 1925. 1924.

Gross earnings $3,980,289 $3,654,351
Oper. exp., maint. and taxes  2,452,499 2,305.135
Interest  684,397 598.138
Preferred dividends  219,878 147,000

Bal. for retire. res., com, divs., amort. & surplus- $623,515 $604,079
--V. 122, p. 752, 215.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On April 26 American, Atkins, McCahan and

National companies each advanced price 10 pts. to 5.50c. per lb. On April
27 Federal advanced price 15 pts. to 5.30c., Arbuckle Brothers, 5 pts. to
5.45@5.50c. per lb. and Revere. 10 pts. to 5.50c. per lb.

Matters Covered in "Chronicle" April 24: (a) New capital flotations in
March and since Jan. 1. p. 2269. (b) Judge Gary at annual meeting of
U. S. Steel Corp. reviews 25 years' growth-Stock dividend not possible
"with safety" at this time-Retirement intimated, p. 2289.

Abraham & Straus Inc.-Directors & Officers Re-Elected.
At the annual meeting of the stockholders held April 20 the board of direc-

tors was re-elected for the ensuing year, and at the annual meeting of the
board immediately following the officers were re-elected.
The directors are: Simon F. Rothschild (Pres.), Edward C. Blum (1st

V.-P.), Walter N. Rothschild (V.-P.), Hugh Grant Straus (V.-P.), Law-
rence Abraham, Robert E. Blum. Benjamin J. Conroy (Treas.), Charles A.
Gorman (Sec.), Nathan Straus Jr. and Herbert H. Lehman.-V. 122. p.
2046, 1919.

Air Reduction Co.-Quarterly Earnings.-
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923.

Gross income  53,043,710 $2,349,138 52.448,779 $2,381,519
Operating expenses  1.966,096 1,548.096 1,574,609 1,500,619
Addition to reserves_ _ 446,996 284.956 271,750 256,127
Bond int. & expenses _ 5,387 35,562

Net pref. bet. Fed. tax $630,618 $516,086 $597,033 $589,212
-V. 122, p. 1458.

Alameda Investment Co., Oakland, Calif.-Bonds Of-
fered.-Wm. Cavalier & Co., San Francisco, and Central
National Bank, Oakland, are offering at prices to yield from
6% to 63%, according to maturity, $300,000 1st mtge.
collateral trust 6% gold bonds, Series "B" of 1926.
Dated March 1 1926; due serially March 1 1927 to 1946. Interest paya-

ble M. & S. at Central National Bank, Oakland, trustee. Callable all or

part on any int. date after March 1 1932 on 40 days' notice at a premium of

X of 1% for each unexpired 6 months but not exceeding 103. Interest

payable without deduction for normal Federal income tax not exceeding

2. Exempt from California personal property tax.
Company.-Organized in California in .May 1906. It is engaged in the

business of making loans on improved properties, of building homes which

are sold on the installment plan, and of financing improvements for respon-

sible individuals who own unimproved property.

Security' 
-Bonds are secured by the deposit with the trustee of first mort-

gages and deeds of trust having an aggregate unpaid face value in excess of

115% of the par value of these bonds. These deposited first mortgages,

totaling over $345,000, are first liens on properties in various localities in

the East Bay districts.
Earnings.-Earnings of the company have, during the last four years,

averaged over $75,000 per year, or approximately 4 times the maximum

interest requirements of these bonds.

Alameda Sugar Co. (Calif.).-Annual Report.-
[Including the Alameda Farms Co.1

Calendar Years- 1925. 1924. 1923.

Net profit  $19,833 $355,762 $233,763

Depreciation reserves  76,031 113,364 116.509

Reserve for Federal taxes  36,816

Balance, surplus def.$56.198 $205.582 $117,254

Profit and loss surplus Dec. 31 def.$22,798 $35,338 def$169,044

-V. 120, p. 2150.

Albany Perforated Wrapping Paper Co.-Listing.-
The New York stock Exchange has authorized the listing of $1,500,000

7% cumulative preferred stock (par $100) and 96.000 
shares of common

stock (no par value).
Consolidated Income Account Years Ended Dec. 31.

Total sales 
Net earnings 
Interest 
Depreciation 
Income taxes 
Cash dividends 

$3,699,670
$543.045
121.218
50,000
34.172
48.000

1924.
53.273.384
$456,980

71.739
50.000
26,881
41,500

Balance, surplus  $289,655 $266.809
Previous surplus  2,595,005 1,853.641
Aprec. of property  234,554
Surplus paid in on sale of 1,200 shares stock  240,000

Profit and loss surplus  $2,884,660 $2,595,005
-V. 122, p. 614.

Aluminum Co. of America.-Acquires Controlling Interest
in Duke-Price Power Co. Ltd.-
See that company under "Public Utilities" above.-V. 122, p. 1029.

Amerada Corp.-To Change Name.-
The stockholders will vote May 3 on changing the name of the company

to Amerada 011 Corp.
Consolidated Income Account for Quarter Ended Mar. 31 1926.

Gross income, $2,305,761; oper. costs, &c., $916,457; oper. inc. -$1,389,304
Other income  40,998

Total income $1.430,302
Depreciation, depletion and Federal taxes  618.675

Net income  $811,627
The net income of $811,628 is equivalent to 5114 a share earned on the

company's 713,300 outstanding shares of common capital stock for the
quarter, or at an annual rate of over $4 56 a share. The report shows that
the company has no funded debt and no preferred stock. Its common
shares, formerly of $10 par value, are now of no par value.

According to President E. L. DeGolyer, conditions in the oil industry
to-day are sounder than at any previous time in six years. Speaking of
his own company, he said that "prospects for the second quarter are for
much higher earnings than in the first quarter."-V. 122, p. 2332, 2323.

American Bosch Magneto Corp.-Denies Exclusive
Right to a Name-$10,000,000 Claim Voided.-

Neither the Robert Bosch Magneto Co., Inc., nor the American Bosch
Magneto Corp. has the exclusive right to the use of the name "Bosch,"
in the opinion of Supreme Court Justice Aaron J. Levy, handed down
April 22 in the suit brought by the American Bosch company against the
Robert Bosch company.
In his decision Justice Levy eliminated the $10,000,000 damages claimed

in a counter claim by the Robert Bosch Magneto Co., Inc., defendants
in the injunction suit of the American Bosch Magneto Corp., to enjoin
use of the name. Within limitations, he explained both have a right
to the title.
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923.

Total sales  $4.395,888 $2.950.655 $3,095,764 $2.661,905
Operating profits  $190,217 5171.268 $245,503 $147,255
Depreciation  $51,309 549.636 $50,474
Interest charges  45.000 47.500 $50,000

Balance before taxes_ _ $138,908 $76,632 $147,529 $97,255
-V. 122, p. 2332, 2046, 1765.

American Bronze Co.-New Co. Operates Plant.-
See American Non-Gran Bronze Corp. below.-V. 118. p. 2575.

American Brown Boveri Electric Corp.-Listing.--
The New York Stock Exchange has authorized the listing of 14,700

additional shares of participating stock (without par value), making the
total amount applied for 415,300 shares of participating stock.
The participating stock applied for is to be issued: 20,000 shares which

the coporation has contracted to sell for cash, and 2,700 shares which are
to be issued in part consideration for the purchase by the corporation of
all of the capital stock of Electrical Development & Machine Co. (Del.).
The sale of the participating stock is to restore the working capital of

the corporation used by it in the purchase of the stock of the Moloney
Electric Co., the Railway & Industrial Engineering Co. and the Electrical
Development & Machine Co., and to provide funds to assist the corporation
In the financing of the adaptation of the Camden plant for its general elec-
trical manufacturing business and to provide additional working capital.

Summary of Consolidated Income Account for 1925.
Corporation, Scintilla Magneto Co., Inc., Moloney Electric Co. and Condit

Electrical Manufacturing Corp.]
Net profit from operations (after charges, incl. depr. & bond int.) $854,213
Other income  448,307

Gross income $1.302,521
Income charges  74,816

Net income $1,227,705
Surplus Jan. 1 1925  6,398,343
Profit and loss credits  197,376

Gross surplus 57,823,423
Provision for difference between book value and quick sales value
on ships owned (all under charter) $1,500,000

Additional Federal income and excess profits taxes paid for years
1917, 1921 and 1922  209,260

Miscellaneous charges  66.108
Preferred dividends-paid in cash  58,354
Common dividends paid in cash  767,500

do paid in preferred stock  3.000.000

Total surplus of companies, Dec. 31 1925 52.222,202
Deduct-Minority int. in surplus of subsidiaries  $219,831
Parent company's interest in surplus of subsidiaries at dates

of acquisition of their stocks-eliminated in cols'd'n of sects_ 899,006

x Surplus Dec. 31 1925 51,103,364
x As follows: (a) Capital surplus (part of $665.692), 5468,043. (b

sTl:aaptblepooxratonaitrieltlnatr earned surplus of 
atsilrZeoacctio!scnnaagno Co., Inc., Oct. 1 

.

Moloney Electric Co.. Nov. 1 1925, $635,321.
No provision has been made for Federal income taxes for the year which

will amount to approximately $145,000. Taxes for prior years are subject
to final action by the Treasury Department.

Consolidated Balance Sheet Dec. 31 1925 (Including Subsidiaries).
Liabilities-

Cash  $2,296,284 Acc'ts & notes Day. & aeons. $1,036,529
U.S. Treasury 110tea and Lib- lit mtge. Is, N.Y. Shipbuild-
erty Loin bonds  2,662,500 Mg Corp  5,523,800

Other marketable securities... 130.889 Reserves for amort., depreen,
Notes, aec'ts & claims recle... 2,288,632 contingencies, &c  10,890,104
Inventories  5,621,567 Minority int, in capital stock
Investments  188,287 and surplus of subsidiaries. 496,932
Sinking fund (cash)  250 7% preferred stock  3,000,000
Ships owned (all under charter) 2,250,000 Capital stock a15,841,034
Plant property  18,182,362
Contract & patent rights,
good-will. &c  3,128,362

Deferred debit items  139,264 Total (each side)  $36,788,399

a Participating capital stock (392,556 shares without par value) and
founders' capital stock (300,000 shares without par value), and surplus
applicable thereto.

Note.-No provision has been made for Federal income taxes for the year,
which will amount to approximately $145,000. Taxes for prior years are
subject to final action by the Treasury Dept.-V. 122. p. 161.3.

American Chicle Co.-Wipes Out Accrued Dividends on
6% Pr(ferred Stock-Dividends Resumed on Common Stock
at the Rate of $3 Per Share Per Annum.-The directors on
April 30 declared the following dividends, all payable July 1
to holders of record June 15: (a) A quarterly dividend of
75 cents per share on the common stock of no par value;
(b) a dividend of 25 on the outstanding $138,100 6%
preferred stock, par $100, which clears up all accumulations
on the issue; (e) the regular quarterly dividend of 13/2%
on the 6% preferred stock, and (d) the usual quarterly
dividend of $1 75 per share on the $7 cumul. prior preference
stock of no par value.

Record of Dividends Paid on Common Stock Since 1901.

1901. 1902. 1903-13. 1914. 1915. 1916. 1917-18. 1919. 1920. 1921-25.
$8 $11 $18yriy. $20 $11% $134 None $4 $4 None
-V. 122, p. 2332, 1029.
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American Electrice Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1 on the

outstanding class A cum. cony, stock, par $25, payable May 15 to holders
of record May 5. (For offering see V. 122.p. 753.)

Pres, Arthur E. Swanson reports that the Belding-Hall plant of the
corporation is operating at capacity, and that orders have been booked
in more than sufficient amounts to keep plants at capacity operation
until after July 1.-V. 122, p. 2046.

American Home Products Corp.-Listing-Div. No. 2.
The New York Stock Exchange has authorized the listing of 300,000

shares capital stock (without par value). Company was organized in Del..
Feb. 4 1926. Company is a holding company, holding stocks of subsidiary
companies engaged in the manufacture and sale of medicines and pharma-
ceutical preparations. Compare V. 122, p. 753, 886.
Company was incorp. in Del., Feb. 4 1926 by interests identified with

Sterling Products, Inc. and Household Products, Inc., together with in-
terests identified with Wyeth Chemical Co. and affiliated companies in-
cluding Whitehall Pharmacal Co. which owns all of the capital stock of
The Lamed Co. engaged in the manufacture and sale of Hill's cascara
bromide quinine. The American Home Products Co. acquired Wyeth
Chemical Co. and affiliated companies engaged in the manufacture and
sale of preparations known as "Jad 

Salts,.
' "Wyeth's Sage & Sulphur,"

"Tiz," "St. Jacob's 011," "Hamburg Breast Tea,' "Hamburg Drops,"
"Burdock Oil," "Bowles Red Pepper Rub," "Bowles Mentho-Sulphur,"
"Ely's Cream Balm" and "Dioxol"; Deshell Laboratories. Inc. engaged
in the manufacture and sale of petrolagar. a medicinal mineral oil emuUion;
The Lamed Co. engaged in the manufacture and sale of Hill's cascara
bromide quinine and the business of Edward Wesley & Co., a co-partnership,
engaged in the manufacture and sale of preparations known as 

co-partnership

"orchard white, "epsonade," "outgro, • "hest and hair groom.' All of
these concerns are going concerns whose products are well known and
nationally advertised, upwards of $15,000,000 having been expended in
advertising in recent years or since these products were acquired.
The directors have declared a monthly dividend of 20 cents per share on

the capital stock, no par value, payable June 1 to holders of record May 17.
An initial monthly dividend of like amount was paid to-day (May 1).-
V. 122, p. 1765.

Consolidated Income Accounts for Periods Stated.
1(a) Wyeth Chemical Co.. Inc., and affiliated companies for the period

from Jan. 11921, to Nov. 30 1925; (b) The Lamed Co. and predecessor,
for the period from April 1 1922. to Dec. 31 1925; (c) Edward Wesley & Co.
and affiliated companies, for the period from Jan. 1 1921, to Dec. 23 1925
and (d) Deshell Laboratories, Inc., for the period from Nov. 15 1922, to
Oct. 31 1925.1

1925. 1924. 1923, 1922. 1921.

Net sales 4,711,809 4,191509 4,576,889 3,681,714 2.673.
$
417

Cost and expenses__ - -3,542,466 3,292,985 3,516,986 2,977,746 2,163,554

Operathag profit _ _- -1,169,343 900,524 1,059,902
Other income  35,342 72,932 59,165

703,968 509,863
53,425 52.155

Total 1,204,685 973,456 1,119,067 757.394 562,018
Other deductions  143,957 98,518 62,459 42,304 36,509
Interest paid  60.720 18,744 13,009 11,704 9,323
Depreciation  20.379 13,102 7,761 8,161 5,443
Fed, inc. taxes  103.921 67,615 101,498 61,662 34.855

Net profit  875.708
Add elimination of non-

recurring charges__ _ 180,832

Total 1,056,541
Inc.from secs .not acq.Dr 9,147
Federal taxes, Cr  103,921
Est. profit for Dec., Cr. 10,000
Fed. tax at 12Ji % -   145,164

775,477 934,339 633,563 475,887

132,896 71.196 73,631 71,870

908,374 1,005,535 707,194 547,757
13,005 780  
67,615 101,498 61,662 34,855

120.373 138,282 96.107 72,826

Adjusted net earns_ _1,016,150 842,611 967,972 672,749 509,785
-v. 122, p. 1765.

American Machine & Foundry Co.-Annual Report.-
Results for Fiscal Year Ended Dec. 31 1925.

Net earnings  $641,660
Depreciation, $185,497; int. & bond expense, $129,324  314,822
Minority int. in earnings of Standard Tobacco Stemmer Co_ _ _ _ 185

Net profits  $326,653
Add-Proportionate int. in net profits of International Cigar
Machinery Co. for 1925 not received as divs. nor incl. in surp_ 263.215

Net profits available to Am. Machine & Foundry Co  $589,868
Earned surplus Dec. 31 1924 $4.146,370
Adjustments account prior years Dr.10,887
Net profits for 1925  326,653

Earned surplus Dec. 31 1925 $4,462,136
Capital surplus (Dec. 31 1924), $2.911,785: less depreciation of
equipment account of revaluation, &c., $78,575  2.833.209

Surplus Dec. 31 1925 $7,295,346
-V. 122, p. 1920.

American Non-Gran Bronze Corp.-Acquisition.-
This company was incorp. in Penn. in 1925 to take over the plant of the

American Bronze Corp. (V. 118. p. 2575), which was sold under Sheriff's
sale about the middle of that year, at which time the present interests took
control. Officers of the new company, which is a closely held corporation,
are: Philip E. Guckes (President integrity Trust Co., Phila.), Pres.; Reeves
Kemp Johnson (formerly of the Baldwin Locomotive Works), V.-P.; P. Ex-
ton Guckes, Sec. & Treas.; John McMahon, Plant Mgr. The product of
the company will continue to be non-gran bearing metal, and bars, castings
and bushings of bronze.

American Piano Co.-Earnings.-
Quarters Ended March 31-

Net sales
Expenses. depreciation and Federal tax 
Preferred dividends 
Common dividends 
Surplus 

1926. 1925.
  $2,984,887 $3,525,873

2,482,851 3.227,663
104,347 105,000
86,148 86,772
311.541 106,438

Profit and loss, surplus 
-V. 122, p. 1614.

American Road Machinery Co.-Bal. Sheet Dec. 31.-
[Including Good Roads Machinery Co.]

Assets- 1925.
Real estate, build-

ings, &e x$883,899
Investments  1,750
Bills & accts. roe- 823,113
Cash  41,028
Inventories  1,040,997
Patents, good-will,

Jec  2,000,000
Deferred charges  11,838

$4,458,604 $3,504,134

1924. Liabilities-- 1925. 1924.
Common stock _52,000,000 $2,000,000

$943,829 Preferred stock__- 1,055,300 1,055,300
3,062 Dividend scrip _ - 277,940

878,764 Funded debt  600,865
59,459 Loans  397,000

970,707 Bills & accts. pay- 280,650
Contingent res. 33,271

2,000,000 Sur. & contlng. res 157,50 193.868
15,632

609,429
451,900
283,015

Total $44,802,626 $4,871,453 Total $44,802,626 $4,871,453
x Including machinery, tools and equipment at factories, automobiles

and office furniture at sales offices, less depreciation to Dec. 31 1925.
Sales for 1925 amounted to $2,103,199.-V. 121, p. 1104.

American Sumatra Tobacco Co.-Listing.--
Certificates of deposit for common stock (option "A." exercised), have

been admitted to the list of New York Stock Exchange.-V. 122, p.
1766. 350.
American Zinc, Lead & Smelting Co.-Earnings.-
3 Mos . End . Mar . 31- 1926. 1925. 1924. 1923.

Net profits before deprec.
and depletion  $118,008 $214,298 $67.834 $142,665
-V. 122, p. 2195.

American Printing Co., Fall River, Mass.-Balance
Sheet Jan. 2 1926.

Assets.
Land, buildings and machinery, less reserve $6,956,381
Investment in Borden Mills, Inc 750,000
Cash 1,528,388
*Accounts receivable 6,332,600
Inventories 6,144,217
Prepaid expense 338,792

Total $22.050,378
Liabilities.

Capital stock $2,000,000
Notes payable 8,990,000
Accounts payable 1.335.841
Surplus 9,724.536

Total 822,050,378
*Includes $1,063,754 due from Borden Mills, Inc..
Contingent liability for $1,900,000 bonds of Borden Mills, Inc., guar-

anteed.-V. 119, p. 582.

American Republic Corp.-Earnings.-
3 Months Ended March 31- 1926. 1925. 1924.

Sales $5,915,306 $7,264.217 $6,981,198
Cost of sales .856,582 5,952.4175,483.524
Expenses 475.205 527.097 443.308

Net profit $583,521 $784,702 $1.054,366
Other charges (net) 83,728 36.394 112,176
Net income (after deducting reserve

for Federal income taxes) 423,663 651,458 816.714
-V. 122, P. 886, 614.

Arkansas Natural Gas Co.-Earnings.-
[Including Arkansas Fuel Oil Co.]

Quarter Ended March 31- 1926. 1925.
Gross income  $1,553,510 $1.356.750
Gross expense 681,489 657,681
Deductions 114,618 54.126

Surplus 1st quarter, 1925 $757.403 $644,944
Combined Condensed Balance Sheet.

Mar. 3128. Dec. 31'25. Mar. 31'26. Dec. 31'25.
Assets- $ $ Liabilities-- $ $

Investment 24,397,521 24,280,117 Capital Mock 16,336,900 16,336,900
Current assets... . 2,639,999 2,359,930 Funded debt 1,024,007 1,281,707
Other assets 1,022,386 936,674 Res. & accr. sects_ 8,248,100 8,234,237

Current liabilities_ 372,902 394,863
Other liabilities__ _ 146,052 154,473

_28,059,906 27,576,722Total (ea. side) Surplus 1,931,945 1,174,542
-V. 122, p. 2333; V. 120, p. 2940, 2813.

Armour Leather Co.-Annual Report.-
Ended

Sales 
Profit for year 

Jan. 21926. Dec. 31 '24. Dec. 31 '23.
$36,717,000 $40,000,000 $35.000,000
x$1,486.150 $50,010def$1278,248

Adj. East. Leather stock 1,730,000
Other adjustments 358,417

Surplus 81,844.566 $50,010 $451,752
Previous deficit 9.377.421 9,427.431 9,879,183

Profit and loss, deficit $7,532,854 $9,377.421 $9.427.431
x Including proportionate interest in operations of Eastern Leather Co

Consolidated Balance Sheet.
Jan. 2 '26. Dec. 27 '24.

Assets-
Jan. 2 '26. Dec. 27 '24

Property account_ 8,405,434 9,136,069 Comtnon stock__ x15,000,000 15,000,000
y Inv. in sub. cos_ 4,476,333 4,464,525 Preferred stock__ x10.000,000 10,000.000
Inventories 11,299,997 12,760,812 Founders' stock- - x500,000 500,000
Accts. Az notes rec. 2,026,116 2,690,583 Notes payable_ - 1,860,000 6,540,000
Cash  856,644 1,331,881 For'n drafts pay__ 67,512 611,507
Misc. securities__ _ 71,243 69,244 Accounts payable_ 151,187 182,289
Deferred charges_ _ 148,786 264,872 Armour & CO..___ 7,213,235 7,213,047
Deficit  7,532,854 9,377,421 Conthag. reserve__ 25,474 48,563

Total 34,817,410 40,095,406 Total 34,817.410 40,095,406
x Capital stock includes (a) 250,000 authorized shares 7% cumulative

pref. stock of $100 each. 100,000 shares issued; (b) authorized and issued.
1,000.000 shares common stock. $15 each, and (c) 100,000 shares founders'
stock of no par value. y Investment in Eastern Leather Co. common
stock.-V. 121, p. 202.

Associated Laundries of America, Inc.-Stock Offered.
-Bennett, Post & Coghill, Inc., and Stone, Seymour & Co.,
Inc., are offering in units of 3 shares of Class A stock and
1 share of Class B stock at $50 per unit, 16,353 shares Class
"A" participating stock (no par value).

Transfer agent, Seaboard National Bank, New York; registrar, New
York Trust Co., New York. Class A stock is preferred as to dividends and
assets. Is entitled to dividends up to 25c, per share per quarter prior to
any distribution of diva, to Class B stock, and in addition is entitled to
participate equally issue for issue with Class B stock in any further distribu-
tion of dividends. Dividends on Class A stock are cumulative from March
15 1926 at the rate of 25c. per share per quarter. Class A stock has equal
voting power, share for share, with Class B stock. Class A stock is non-
callable. In the event of liquidation Class A is entitled to priority over
Class B stock up to $25 per share and diva, in any distribution of assets,
and in addition is entitled to participate equally issue for issue with Class B
stock in any distribution of remaining assets.
Data From Letter of Charles H. Parmelee, President of Corporation.

Capitalization- Authorized. Outstanding.
Class "A" participating stock 250,000 abs. *87,500 abs.
Class "B" common stock 100,000 abs. 100,000 shs.
* Including this offering.
Company .-Incorp. in Maryland Jan. 8 1925 for the purpose of acquiring,

directly or through subsidiaries, the properties or securities of companies
operating laundries. At the present time it owns and operates or controls
companies owning and operating laundries in Buffalo. Utica, Elmira, Syra-
cuse, Cortland, Corning and Binghamton, N. Y. Through acquisition of
over 90% of the common stock of the Associated Laundries, Inc. (V. 122.
jo. 1767). which company was organized in 1919, it ranks as the "pinoeer"
Inter-city chain-laundry system of the Eastern United States.

Earnings-Consolidated earnings for the last three fiscal years, 1923-25.
inclusive, after deducting all interest and fixed dividend requirements of
subsidiaries, have averaged before depreciation over $1 60 per share for the
ClIassn oAbtasthoicinkg.

the above results, no credit has been taken for certain non-
recurring charges estimated by the company's offices to have averaged
approximately 70c. per share per annum, which was paid out of current
operating income. or has any credit been taken either for earnings to be
received from additional properties already acquired and about to be
acquired or for earnings from further economies in operation to be effected
with portions of the proceeds of this financing.

Dividends.-In addition to cumulative dividends at the rate of $1 per share
per annum prior to any dividends for Class "B" common stock, the Class
"A" stock is entitled to dividends equal Issue for issue to all Class "B" divs.

Listing.-Company has agreed to make application to list these shares
on the New York Curb Market.-V. 122, p. 1614.

Atlantic Sugar Refineries, Ltd.-Annual3.Report.-
1922.

$1,2149265,3.91 $7969244,1.04 $1,48593:988102 $990,564
Calendar Years-

Net profits 
3483117140 34847

;79811 466,522 45769,913160
Bon et interest 
Other interest 
Reserve for depreciation 355,376 304,224 
es 

30230:600018 32023;863184
R. for bad debts. &c 

Balance, surplus  $493.331 $227.188 $606,932 $127,965

0
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18,788 41,690
198,259 1,423
45,495 65,158

  123.925

Balance Sheet Dec. 31.
1923. 1924.

Assets- $ $
Land, buildinge___ 5,965,421 5,949,404
Good-will. 3,000,000 3,000,000
Cash 87,688 74,467
Accts. & bills ree 445,820 86,709
Investments  139,825 139,825
Inventories  1,149,943 511.202
Prepaid charges_ 35,194 13,487
Deficit 3,760,342 4,259,195

Total  14,584,235 14,034,292

1925. 1924.
Liabilities-- $ $

Preferred stock___ 1,111,100
Common stock___ 4,888,900
Bonds  795,000
Loans x1,600.000
Accts., Otc., pay_ . 84,373
Def. accts. pay_ 3,874,134
Bad debt res  40,000
Res. for dep. & cont. 2,190,727

1,111,100
4,888,900
805.000

1,350,000
242 ,264

3,673,132
40,000

1,833,895

Total  14,534,235 14,034,292
x Secured by inventories, by hypothecation of $3,000,000 6% 2d mtge.

bonds due Dec. 1930, and other collateral.
Contingent liability for bills under discount amounted to $147,170 in

1925, as against $151.810 in 1924.-V. 122, P. 886. 216.

Auburn Automobile Co.-Earnings.-
The company reports for the quarter ended March 31 1925 earnings of

$435.519. and after deducting 1161.852 reserve for Federal taxes, &c. Net
earnings amounted to $273.667. against $38,000 in first quarter of 1925.
-V. 122, p. 2195. 1459.

Baltimore Tube Co., Inc.-Tenders.-
The Union Trust Co. of Maryland. trustee. Baltimore. Md.. will until

May 1 receive bids for the gale to it of 3-year 7% sinking fund gold notes,
due May 1 1928. to an amount sufficient to absorb $25,000 at the best
terms flat.-V. 122. p. 1174.

Bankers Mortgage Bond Co., Birmingham, Ala.-
Bonds Offered.-Ward, Sterne & Co., Birmingham, are offer-
ing at 100, $100,000 First Mtge. collateral 6% bonds,
Series "I."
Dated March 1 1926; due serially March 1931-1936. Interest payable

M. & S., without deduction for normal Federal income tax up to 4% at
American Trust & Savings Bank, Birmingham, or at Guaranty Trust Co.,
New York. Redeemable on any interest date upon 30 days prior notice at
101 and interest.
Company.-Incorporated in Alabama in 1913. and has continuously and

profitably operated since its incorporation. It has a paid-up capital of
$505.000.

Securtly.-As security for these bonds, there have been deposited with
and assigned to the trustee, notes aggregating $111,050, constituting in each
case a first lien upon improved real estate in Birmingham and its environs,
together with mortgages, fire insurance policies, and all other necessary
papers. In each case the loan has been made by the officers of the Bankers
Mortgage Bond Co. and independently appraised on behalf of the company
by a recognized expert in Birmingham realty values.-V. 121, p. 1230.

Beaver Mills.-Report for Year Ending Jan. 2 1926.-
Sales (net), $2,861.455; cost of sales, $1,865,376; gross profit__ $996,079
Other income  101.073

Total income $1,097.152
General, selling and administrative expenses  3281,897
Interest on bonds, bank loans, &c  99,128
Provision for Federal income tax  90.297

Net profit for the year  $625,830
-V. 118. p. 2828.

Beech Nut Packing Co.-Earnings.-
3 Mos. End, Mar. 31 1926. 1925. . 1924.

Net profits  $672,796 $665,294 5)562,258
Dividends  242,500 243,798 244,670

Balance, surplus  1430.296 6421,496 $317,588
Comparative Balance Sheet March 31.

1923.
$595.737
169,670

$426,067

Assets-
1926. 1925. 1926.

Liabilities-
1925.

Real estate, build- Common stock-. 7,500,000 7.500,000
ings, As 4,961,463 4,459,346 Pref. stock, cl. A..- 4,500 4,500
M tees. and secured Pref. stock, el. B. _ 1,119,500 1,119.500
loans on real est.. 94,153 81,312 Notee & accts. pay 1,452,453 117,016

Pref. treas. stock.. 124,000 43,800 Short term notes
Patents, trade-take mat'd or called_ 623 623

tic 1 1 Divs. payable_ _ _ _ 242,500 243,798
Securities owned  1,820,886 1,671,886 Expenses & taxes_ 293,551 298,376
Cash 398,985 793,663 Res, for deprec__ _ 1,462,552 1,256.602
Cash for red. notes 623 623 Res. for ins., titc__ 91,043
Securities 56.670 56,670 Other reserves _ _ 64,559 183,730
Accts. & notes rec. 1,158,847 862,502 Surplus paid in,. 100,025 104,035
Inventories (cast). 6,906,811 5,262,659 Earned surplus___ 3,628,835 2,768,867
Due from sub. cos_ 814,679 248,103

Tot. (each side).15,950,141 13,597,046Deferred assets  115,024 116.482
-V. 122, v. 2334, 1314.
(The) Beekman (571 Park Avenue Corp.) N. Y. City.

-Bonds Offered.-G. L. Miller & Co. are offering $1,425,000
1st mtge. 632% leasehold gold bonds at par and int.
Secured by the new 575 Park Avenue (The Beekman) Apartment Hotel

to be erected at the southeast corner of Park Avenue and 63rd St., N. Y.
City.
The bonds, which mature in three to fifteen years, constitute a direct

closed first mortgage on the 15-story apartment hotel building and equip-
ment and leasehold, independently appraised at $2,400,000. The bonds are
the direct obligation of the 571 Park Avenue Corp. which is headed by Aron
Lapidus, one of New York's best known builders and apartment house
operators. Interest coupons are payable April 1 and October 1. In the
opinion of counsel, bonds of this issue are legal investment for national
banks.

Bloomingdale Bros., Inc., N. Y. City.-Sales.-
Period from Feb. 2 to April 24- 1926. 1925.

Sales  34.950,000 14.755,000
It is reported that the increase in sales has been accompanied by a

decrease in inventories. Although merchandise stocks were $462,000
higher on Feb. 1 of this year than they were on the same date a year pre-
vious, on April 26 they stood at over $153,000 below the figure for the
corresponding date in 1925.-V. 122, p. 2047, 1615.

Bohn Aluminum Brass Corp. (& Sub. Cos.)
Consolidated Balance Sheet Dec. 31.
1925. 1924.

Assets-
Land, bldgs., ma-

chinery, &c 3,102,000 3.068,712
Patents & good-will- 92,804 30,001
Cash  65,221 109,759
Notes & accts. reale_ 998,089 748,093

141 Inventory 1  686,913 1,433,406
Surr. val. of life ins 00 .fl 05 .SOfl-
Misc. accts. & claims
Misc. investments_
Prep, taxes, ins., &c_
Bonds dia. & exp.

less amort
Organization expense   210,958 Total (each side). _6,359,897 5,730,651

x Represented by 337.05 shares of capital stock of no par value. y Incl.
provision for 1925 Federal income tax.-V. 121, p. 843.

Bowman Biltmore Hotels Corp.-Earnings.-
Results for Calendar Year 1925.

Earnings after deducting all interest charges and depreciation_61.577.518
First preferred diva., $440,913; second preferred diva., 3664,581- 1.105,493

1925.
Liabilities-

Preferred stock 
Common stock and
surplus :3,849.223 3,035,243

1st mtge. 7% bonds_1,500,000 1,500,000
Notes payable    700,000
Accts. payable and

accr. exp y995,673 343,758
Dividends payable   84,951
Reserve for contin-

gencies  15,000 15,000

1924.

51,700

Surplus  $472,024
Total surplus Dec. 31 1925  $781.983
-V. 121, P. 3135.

Botany Consolidated Mills, Inc.-Report Cal. Years.-
1925. *1924.

Net earnings after all charges, incl. Fed, tax and depr. 3992,983 $2,229,551
Deduct profits attributable to minority stockholding

in subsidiary  1,205 109.943
Bond interest, Botany Consolidated Mills, Inc  593,677 388.310
Dividends  400,000  

Net credit to surplus def.$1,900 $1,731,298
Previous surplus  1.449,310  
Adj. applicable prior periods Cr.321,988  
To capital (common stock, no par value) for profits
accrued on 35.086% of subsidiary's capital stock,
up to date of acquisition of such stock  281,988

Earned surplus 11.769.398 $1,449.310
*Predecessor company for cal. year 1924 and subsidiary, Botany Worsted

Mills, Inc., for 13 months ended Dec. 31 1924.-V. 121, p. 334.

Bridgeport Machine Co.-Report.-
Calendar Years-1924

Net sales and rentals  31.682,213 31,139.021
Cost of sales  982,223 638,131
General, selling and administration expenses  301,991 238,937
Depreciation  61.764 65.969
Interest charges, less interest earned  7,955 30,859
Provision for bad debts, &c  75.513
Provision for estimated Federal income tax  23.000
Miscellaneous deductions (net)  25.568 31.121
Preferred dividends  35.708 35,793

Surplus 

Balance Sheet December 31.
Assets-

Property dc plant..
Goodwill, patents,

tite 
Cash 
Notes & accts. rec.
Inventories 
Rental stock 
Life Maur. policies.
Sundry notes and sondes  27,249

acc'ts rec. & sec_ 8,978 14.201
Deferred charges_ _ 55.375 69.078 Total (each si de). _ 82,900.642 $2.657,601
x Represented by 150,000 shares of no par value.-V. 120, P. 3068•

1629,641 $623,62

598,292
67,895

325,962
883,280
75,000

1168.487 198,211

Liabilities- 1925. 1924.
Preferred 7% cum-

ulative stock_ _ _ $494,200
Common stock__ _al ,820,488
Notes payable, &c. 375.000
Accounts payable_ 126.585
Accrued accounts_ 29,618
Purch.money oblig 27,500
Reserve for eontin-

$521,400
1,652,001
395,000
31,882

27,500

22.000

602,690
80,908

621,793
817,479
75,000
8,775

Briggs Manufactu
Calendar Years-

Gross profit

ring Co.-Annual Report.-
1925. 1924.

 $11.998.100 $14,554,209
639,874 587,043Other income 

Total income 
Expenses and depreciation
Federal taxes 
Dividends 

Balance, surplus

512.637.974 315.141.252
  3.208.318 2.415.176

1.288.000 1.590,500
5.999.863 2,030.236

  $2,141,793 39,105.340

Balance Sheet
1925. 1924.

Assets-
Land, bldgs., &c_a17,986,177 14,681,412
Cash  2,743,488 10,477.713
Acc'tt, receivable  7,661,868 4,223,188
Inventories  9,248,307 4,836,749
Misc. accts. a adv  j02,018 97,565
Unexp. Ins., prep 
tax, &c  807,922

Other deed items_ 307,024 206,503

December 31.
1925. 1924.

Liabilities-- $
Capital stock_ _ _b26,381.143 25,739,344
Accounts payable_ 3,898,207 2,518,040
Accrued accounts.. 54,253 31.482
Dividends payable 1.500,000
Land contr'. pay'le 1,397,500 562.500
Res. Fed'I tax and
contingencies._ 2,013,753 2,076,666

Res. apprec. plant
and property___ 3,611,948 3,595,098

Total 38,856,804 34,523,130 Total 38.856 804 34.523,130
a After deducting depreciation. b Represented by 2,000,000 shares of no

par value.
The results for the first quarter of 1926 were given in V. 122, p. 2334.

British Empire Steel Corp., Ltd.-Drastic Reorg. Plan
Forecast.-
A Montreal dispatch says: More than a little interest centers on the

market action of this corporation. The common shares are selling around 1,
the first preferred at 12, and the second preferred as low as 2. The
weakness indicates that the company intends to take some drastic measures
in the reconstruction program which is being worked out at present.
The whole action of the market indicates that it is the intention of the

Resco management to segregate the two branches of the corporation's
activities. Possibly the plants engaged in the manufacture of iron and
steel will form a new company, while the coal properties will be operated
as a unit. In any event, the whole market trend indicates that in the
projected plan, the preferred shareholders of Dominion Coal will fare
better than the other preferred shareholders: next would come the preferred
of N. S. Steel, followed by the preferred of the Dominion Steel Co., and
lastly the market places the preferred shares of the Dominion Iron & Steel
and Besco itself.-V. 121, p. 2747.

Buffalo & Susquehanna Iron Co.-Bonds Called.-
One hundred ($100,000) 1st mtge. 5% gold bonds, dated July 1 1902

(nos. 1901 to 2000, incl.), have been called for redemption June 1 at par
and interest at the New York Trust Co., New York.-V. 120, p. 2015.

Burroughs Adding Machine Co. (& Subs.).-Report.-
Calendar Years- 1925. 1924.

Gross profit on sales of machines, service, parts,
accessories, supplies, &c $11,381,164 $10,411,587

Other income  783,755 649,564

Total income 
Sales, general & miscellaneous expenses
Provision for U. S. Federal taxes 

312.164,920 111,061,151
6.369,401 5,959,133
752,000 577,000

Net profit  35.043,518 $4,525,018
Surplus at Jan. 1  9,529.432 7,506,966
Increase in value of invest, in foreign subs, due to
fluctuations in rates of exchange  101,663

Total $14,572,950 $12,133,587
Premiums paid on preferred stock purchased  80,312 1,652
Dividends paid in cash  2,704.330 2,602,564

Profit and loss surplus at Dec. 31 $11,788,308 $9,529,432

Consolidated Balance Sheet Dec. 31.
1925. 1924.

Assets- • $ $
Plant, equip., &c_x4,532,707 4,550,320
Good-will, pats.,&c.5,123,212 5,123,212
Cash  3,716,055 5,063,471
Govt. securities_ _ _15,015,606 10,070,974
Municipal secure  130,000
Notes & acc'ts rec.y4,958,539 5,078,545
Inventories   9,187,880 10,918,864
Miscell. Invest'ts. 141,353 113,262
Deterred charges  1,861,017 1,638,387

1925. 1924.
Liabilities--

Capital stock.......z27,702,100 29,325,800
Acc'ts payable_ _ _ _ 645,581 507,077
Wages & corn. pay. 913,657 838,935
Prov. for Inc. taxes 811,795 713,503
Repairs to mach'y
under guaranty_ 285,250 fa,RE

Worktnens' camps  
Deferred credits-. 989,218 822,447
Res. for conting_ 1,400,461 500,000
Surplus 11,788,307 9,529,432

Total  44,536,373 42,687,035 Total  45,536.373 42,687,035
x After deducting 15,602.582 reserve for depreciation. y After deducting

reserves of $855,776. z Represented by $12.702.100 7% cumul. pref.
stock (par $100) and 600.000 shares of no par common stock valued at
$25 per share, for the purpose of payment of dividends thereon.-V. 122,
p. 2334.
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Butterick Co., N. Y.-New President, &c.-Earnings.-
S. R. Latshaw, Vice-President and advertising director of the company,

has been elected president succeeding G. W. Wilder, who will continue as
a director, Joseph A. Moore, formerly treasurer of several Hearst publica-
tions, has been elected chairman of the board.

Income Account for Calendar Years.
1925. 1924. 1923. 1922.

$629,262 $566,913
58,000 66,000

Net profit 
B. Publ. Co.pf.div. (8%)

Balance, surplus 
Profit & loss surplus_  

$488,086
42,000

$577,648
50,000

$446,086
$4,150,518

$527,648
$4,294,187

$571,262 $500,913
$3,766.539 $3,195,278

-V. 121, p. 1465.

Callahan Zinc-Lead Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Income  $33.290 *48,772 *980,983
Expenditures  219,406 240.107 988,917

1922.
*168,194
318.455

Operating deficit  *186.115 8191.335 87.934 *150.261
-17. 120, p. 2686.

Calumet & Hecla Consolidated Copper Co.-Earnings.
Earnings Statement Three Months Ended March 31.

Receipts- 1926. 1925. 1924.
Copper sales  $3,801,980 $2,672,844 $2.688,924
Custom milling and smelting  14,418 14,091 35,818
Dividends  4,770 54,365 3,714
Interest  31,566 18,320 6,098
Miscellaneous  8,016 45,112 6,722

Total receipts  $3,860,751 $2,804,732 32.741,276
Disbursements-

Copper on hand Jan. 1 
Prod. selling, adm. and taxes 
Depreciation and depletion 
Miscellaneous 

Total expenditures  *6.893.916
Less copper on hand March 31  2.978,842

$3,182,379 $5,866,909 $4,816,495
2,443,307 2,119,592 2.253,644
1,257.863 977.637 966,862

10,367 23,030 53.016

88.987,168 *8,090,017
6,111,175 5,198,235

Net expenditures  83,915,074 *2.875,993 $2.891,781
Loss for quarter  $54,322 $71,261 8150.506
-V. 122, p. 614.

Canada Dry Ginger Ale, Inc.-Balance Sheet Dec. 31.-
[Including Virginia Company and J. J. McLaughlin, Ltd.]
Assets- 1925. 1924.

Plant propertY_ . _31,305,526 $812,943
MISC. Inv   5,796
Good will, trade-

marks, formulae,
&c  489.237 395.048

Organiz'n and new
finance expenses 4.524 94,190

Cash  829,562 339.753
Accounts, notes &

accept'ces receiv 547,762 411,974
Inventories  442,038 406,806
Deferred charges.- 72,405 8,904

Liabilities- 1925. 1924.
Capital stock_ __ _1131,788,720
Class A stock. 1 a 5 1,664,000
Class B stock 1 111,000
Pur, money mtge. 80,000
Notes and accounts

payable  524,249 98,491
Dividends payable 214,980 31,500
Fedi & Dominion
• Income taxes... 174,812 • 68,932
Other accrued ac-
counts  11,987 11,416

Surplus  982,102 404,279

Total $3,696,853 $2,469,618 Total $3,696,853 $2,469,618
a Company was reincorporated in Delaware during 1925 and Issued four

shares of no par value capital stock for each four shares of Class A and Class
B stock outstanding.-V. 122, p. 1768.

Canada Foundries & Forgings, Ltd.-Earnings.-
Calendar Years- 1925. 1924. 1923. 1922.

Net profit after deprecia-
tion and repairs  $76.364 $42,692 $93,318 $74,315

Other income  27 10,000 36,339 27

Total income 
Bond interest 
Interest on loans 
Admin. expenses. &c_ _ _
Inventory reserve 

876.391
13.434
12,983
26,006

$52,692 $129,657
14,829 12,404
14,854 19,360
30,506 26,241

47,515

$74,342
8,155
19.469
29.406

Balance, stir, or def.. _sur$23.967 def$7,497 sur$24,137 sur$17,312-v. 120, P. 1589.

Canadian Consolidated Felt Co., Ltd.-Annual Report.
Calendar Years- 1925. 1924. 1923. 1922.

Net sales  8933,306 *620.457 8818,365 8768,523
Costs & gen. exp., &c_ _ _ 894.588 619.924 788.331 716.887Int. on bonds. /re  29,611 30,909 30,034 51,636

Balance, deficit  sur$9,107 $30,376 $1.048 sur*16,597P. & I. sur. Dec. 31._. *277.691 *277.691 1268.584 $319,943 $320,991
120. p. 2273.

Canadian Paperboard Co., Ltd.-Preferred Stock Offered.
-Johnston ec Ward, Montreal, are offering at 100 and divi-
dent (with bonus of 54 share Northern Paperboard common
with each share of Candian Paperboard pref.), $300,000 7%
cumulative preferred (a. & d.) shares).

Entitled to preferential cash dividends at the rate of 7% per annumpayable quarterly April 1, &c., by check at par at any branch in Canadaof the company's bankers (Standard Bank of Canada). Redeemable, allor part, on 60 days' notice at 105 and div. Transfer agent, MontrealTrust Co.
Capitalization-

71 first mortgage bonds 
7% cumulative preference shares (par $100) Common stock 

Authorized. Outstanding.
$1,500,000 *710.000
1.000.000 300.000
4,000.000 2,100.500Data from Letter of J. G. G. Kerry, President of the Company.Company.-Incorp. in Canada. Owns and operates modern plants atMontreal, Que.; Thmkford, Ont.. and Campbellford, Ont., with millspresently equipped to turn out daily 115 tons of paperboard, containerboardand allied products. This capacity will shortly be increased to 155 tonsper day. It is the largest manufacturer of these products in Canada.Company owns its own groundwood pulp mill at Frankford, which suppliesa considerable part of its groundwood requirements.

In addition the company owns all the preferred and common shares ofthe Quint° & Trent Valley Power Co.. operating hydro-electric powerplants at Frankford and Campbellford with a present installation of 4,0(5)p., and an ultimate installation of 6,000 h. p. The installation of thepresent units was recently completed and will mean a saving to the Paper-board company, directly in lower power costs and indirectly through divi-dends on Quint° and Trent shares, of $40,C00 per annum.Purpose.-Proceeds of this preferred stock issue will be utilized in partto liquidate capital expenditures made and to be made on the fuel units atthe Frankford and Montreal mills and for the general corporate purposesof the company.
Earnings .-Average earnings for the past three years after providing forbond interest available for depreciation, income taxes and dividend on thispreferred stock were $110.584; dividend requirements on $300.000 Prof.,$21,000. For the eight months ended Feb. 28 1926, earnings available forpreferred stock dividends as above were $81,057, or at the annual rate of

5% times requirements.
Northern Paperboard Co.. Ltd.-Incorp. under Dominion charter; controls

the Canadian Paperboard Co., Ltd., through common stock ownership.Northern l'aperboard Co., also owns all the outstanding capital stock of theTidewater Paperboard Co. (of Conn.), which will operate a modern paper-
board and containerboard mill at Norwich, Conn., with a present capacity
of 100 tons and an ultimate capacity of 250 tons per day.

Earnings on Bonus Stack.-Based on the operating results of the CanadianPaperboard Co.. Ltd.. and predecessor company for the past eight years
and from the volume of business in sight, President Kerry estimates that
the earnings accruing to the parent company from the two subsidiary
companies on their present operations, after providing for all prior charges.
ncluding interest on $1.300,250 preferred stock, should be about $100,000

per annum, equal to nearly $4 per share on the 26,005 shares of Northern
Paperboard stock outstanding. On the ultimate capacity of 250 tons per
day at the Tidewater Mill, Mr. Kerry estimates that earnings applicable to
the 26,005 shares of no par value will amount to at least $240,000 per annum
or over $9 per share.-V. 121. p. 2407.

Canadian Rail & Harbor Terminals, Ltd., Toronto.
-Bonds Sold.-Edmund Seymour & Co., Inc.. Macky,
Hentz & Co.; Pogue, Willard & Co.; J. A. Ritegie & Co.,
Inc., and Porter & Co. have sold at 100 and int. (carrying
the right to receive common stock [v. t. cl at the rate of
5 shares for each $1,000 bond) $2,000,000 7% sinking fund
(closed) mortgage gold bonds.

Dated March 1 1926; due Dec. 1 1945. Int. payable J. & D. without
deduction for normal Federal income tax up to 2% per annum. Principal
and int. payable in U. S. gold funds in New York at the office of the paythg
agent, Chatham Phenix National Bank & Trust Co. in Canadian gold
funds in Canada, or in pounds sterling at parity in London. Red., all or
part on any int. date on 60 days' notice at 105 and int. Company agrees
to reimburse holder upon proper application for certain income and securi-
ties taxes of certain political subdivisions of the U. S. and Canada. These
include the payment of the Penna., Conn., Kansas, Calif. 4-mills tax, the
Maryland 41i-mills tax. the Ky. and District of Columbia 5-mills tax. the
Virginia 514-mllis tax and the Mass. income tax not to exceed 6% on the
int. Denom. $1,000 and $500c5

. 
Montreal Trust Co., trustee.

Property.-Company is to erect on the Toronto water-front an eight-
story terminal warehouse on a site comprising approximately 14 acres
to be owned in fee. The building is to be of modern, fireproof construction,
containing approximately 1,000,000 sq. ft. of floor space, of which about
225,000 sq. ft. will be devoted to cold storage. Modern concrete docks
surrounding the plot on three sides are to be leased from the Toronto
Harbor Commissioners at $1 per year plus taxes. Connection is to be
made with the Canadian National Rys. and the Canadian Pacific Ry.,
b th of which have approved the project and are to be represented on the
board of directors.
oSecurily.-Direct obligations of company and secured by a (closed)
ort ge on the entireixrdiropg owned orhrt.cluns llollrshtssu =to l 0

airst (closed) mortgage.
Earnings.-Net earnings of the company available for interest for the

second year of operation are estimated at approximately $600,000 and for
the third year of operation, detailed earnings are estimated as follows:
Gross earnings $1.98350002:720
Operating expenses, maintenance and taxes  

5 

Average Interest and sinking fund, 1st mtge. bonds  310.214

Net earnings applicable to this issue $1.037,506
Maximum annual interest charges on this issue  140.000
Net earnings of *1.037.506. as shown above, are equivalent to more than

seven times the annual interest requirements of this issue, and are over
five times combined average interest and sinking fund requirements on
these bonds.

Sinking Fund.-Mortgage is to provide for a monthly sinking fund.
beginning Dec. 1 1930, sufficient to retire the entire issue at or before
maturity. Provided the company has an earned surplus in 1928. payments
into the sinking fund will commence on Feb. 10 1929. The sinking fund
moneys are to be used in the purchase of bonds at or below the redemption
price of 105 and int.

' 
or, if not so obtainable, in the redemption of bonds

semi-annually upon 60 days notice through call by lot at that price.
Payments into the sinking fund in lieu of cash may be made by the company,
in the form of bonds at 105 and int. All bonds retired are to be cancelled.
Further details regarding company are given in V. 122. p. 1615.
Canadian Westinghouse Co., Ltd.-Annual Report.-
Years Ended Dec. 31- 1925. 1924. 1923. 1922. '

Earnings from mfg. oper. *2,466,955 $2,501.758 82.208,883 8.1776.154
Adm., selling and general

expenses, taxes, &c___ 1.069,754 1,023,303 884,569 818.795.
Other income Cr.76,186 Cr.62,914 Cr.69,159 Cr.69,836
Depreciation 245,000 246,000 212.000 200.000
Dominion taxes 131,000 136,000 120,000 85.000
Donation to pension fund 20,000 20,000 40.000
Dividends paid 743.290 743,290 742.790 593,932

Balance, surplus $334,097 3396.079 8278,683 *148,263
V. 120, P. 2406.

Central Leather
Quar. End. Mar. 31-

*Net profit 
Interest and discount_ _ _

Co.-Earnings.-
1926. 1925.

$363,420 $883,157
239,020 304.429

1924. 1923.
$89,934 $1,950,529
459.552 459.552

Net income  $124,400 $578,726 def$369,618 $1.490,977
*After all charges (except interest) and reserve for depreciation.
Pres. Hiram S. Brown places gross sales in the first quarter at about 5%

off from the corresponding quarter of 1925. Gross business of the entire
heavy leather industry, he estimates, will show a decrease of between 5%
and 10%. Discussing the situation at present, and the outlook for the
company, Mr. Brown said:
"We anticipate that the volume of buying during the summer and fall

will compare favorably with last year, because there are no accumulations
of leather in the hands of consumers.
"Our inventories are lower in quantity this year than last. The leather

we have in inventory, however, reflects a higher average cost than last year,
for the reason that the demand for cheaper grades of leather, principally
offal, has been heavy, leaving our inventories consisting principally of the-
better grades of leather. The margin of profit on sales made this year is
not as large as last."-V. 122, p. 2047, 1769.
Central Steel Co., Massillon, 0.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $5,563.118 $4,966,637 $3,969,029 $4,242,273
Extraordinary repairs  189,162 175.032 248,764
Reserve for depreciation 720,000 720,000 720,000 720,000
Federal tax reserve  561,928 422.832 280,477 325,000
Bad accounts  10.553 27,719 11,878 258,450
Int. paid, disc. allowed.
&c  707,379 721,231 700,955 594.844

Net earnings  $3,374,094
Preferred dividends- -- - 495,144
Common dividends  979,086

82,899,824 $2,006,953 $2,343,978.
495.144 495,296 496.596
978,106 861,189 409,543

Balance, surplus  $1,899,864 81,426.573 *650,468 $1,437,i338
Sales for 1925 totaled 836,674.613, compared with $30.677,856 in 1924.

-V. 122, p. 755.

Cerro de Pasco Copper Corp. (& Subs.).-Report.-
Calendar Years- 1925. 1924.

Sale of copper, silver,&c-$19,962,342 $20,836,689
Divs, and int. received_. 590,845 524,361
Miscellaneous receipts.. 1,414.014 1 ,429 ,906
Inventory Dec. 31  8,194,704 4,863,822

1923.
$20,982,085

577,817
1,197,411
5.793,896

1922.
$17.805,585.

447,007
1,181,313
3.708.405

Total $30.161,904 $27,654,778
Smelt., refin. & gen. exp.$11,217,005 810,432.8348
Inventory previous year. 4,863.822 5,793.896
Custom ores  2,510,938 2,381.886
U. S. and foreign taxes  1,232,524 948,619
Bond interest  49.000
Divs. paid (per share) _ - 5,614,060 ($4)4413 .608

$28,551,209
12,455,014
3,708,405
2,161,262
882.328
373,000

($3)2971,686

$23,142,310
;10,008,010

4.357.183
3.010,688
576.272
595,360

$4,594.798
40,336

$4.635,134
1,026,223Alig,out

  Debl 0,830

Balance, surplus  $4.723,555
Balance Jan. 1 def1,767,437

83,634,934
30,786

$5.999,514
302,607

Total  $2,956,118
Deprec'n of plants, &c '] 4,321,451
Depletion o. mines, &a f
Taxes (prior years) 
Adjustment 

$3,665,720
4,824,215

608,942

$6,302,121
l2,271,031

Bal., p. Dec. 31 -df$1.365,333df$1.767.437 $30.786 $302.606,
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Consolidated Balance Sheet Dec. 31.
1925. 1924.

Assets-
Metal. &c., mines
& mineral, Ste..
leases, plant eq.,
&c x18,884,670 21,445,768

Misc, Investments 1,319,312 1,304,472
Deferred charges__ 267,947 289,133
Supplies for opera-

tions, &c  3,085,360 3,535,652
Mdse. Inventory  321,938 280,987
Accts. receivable_ _ 2,008,746 1,605,807
Co. & custom ores_ 694,897 862,979
Copper, sliver and

gold Inventory  8,194,704 4,863,822
U. S. Treas. ctfs  8,000,000 4,835,000
Cash  6,110,035 8,657.431

1925. 1924.
Liabilities-

Capital stock y6,200,000 6,200,000
Cap. surpl-Stock-

holders' equity In
owned propert's39,982,486 39,976,486

Res. for U. S. and
N. Y. State tax.. 431,648 335,703

Accts. payable 1,723,805 1,439,927
Drafts payable 1.364,145 1,013,598
Due bankers  352,975 282,890
Wages scar. & un-
claimed  197.882 199.885

Surplus def1,365,333 df1,767,437

Total 48,887,608 47,681,053 Total 48.887.608 47.681.053
a Metal and coal mines, mining leases and miscellaneous properties,

$34,430,479; plant, equipment, concession, construction, &c., $29,791.576;
less reserves for depreciation and depletion, $45,337,355. y Without
nominal or par value.-V. 121, p.2756.

Centrifugal Pipe Corp.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Royalties   $362,973 $326,324 $187,735
Interest received  7,082 7,085 9,078

Total income  $370.055 $333,409 $196,813
Expenses, tax, &c  21,349 29,972 39,895
Dividends  354.950 106,485

Balance, surplus  def.$6,244 $196,952 $156,918
-V. 121, p. 3135.

Champion Coated Paper Co.-Stock Approved.-
The stockholders have approved the issue of 8,000 additional shares of

common stock. par $100, to take over a balance of common stock of the
Champion Fiber Co. This action will complete the merger of the two
corporations.-V. 119, p. 459.

Champion Fibre Co., Hamilton, Ohio.-Merger.-
See Champion Coated Paper Co. above.-V. 118. p. 2577.

Chicago Nipple Mfg. Co.-Balance Sheet Dec. 31 .-
Assets- 1925. 1924. Liabilities-- 1925. 1924.

Real estate  122,779 114,744 Capital stock $3,300,000 53,076,000
Mach., tools, Sac. Accounts payable_ 92,203 48.156

less deprec  606,768 553,522 Notes payable____ 79.411 70,000
Chic.Nip.Mfg.Co. Reserves  4,999 135,323

Calif. Corp____ 34,758 29.759 Surplus  237,052 218,230
Patents, dm  2,330,155 2,330,155
Cash  30,690 30,574
Notes receivable  119,451 5.239
Accts.receivable  135.364 91,346
Mdse. Inventory  329.915 261.596
Deferred charges  3,784 33.447 Total (ea. sIde)_$3,713,667 $3,546,709
The income account was published in V. 122, p. 1922.

Childs Co.-Earnings.-
Quarters Ended March 31- 1928. 1925.

Gross income  $6.525,020 $6.137.615
Expenses and taxes  5,929,580 5,738.060

Operating income  $595.440 $399,555
Other income  38.698 84,062

Total income  $634.136 $483,617
Depreciation  279.784 150,000
Net Income  354,352 333,617
-V. 122, p. 2047. 1769.

Christie, Brown & Co., Ltd.-Earnings.-
Earnings for Quarter Ended March 31 ,.926.

Gross trading profit and other income $183,842
Expenses, $113.054; Int. & divs., $27,354; Fed. taxes, $3,500; total_ 143,908

Balance to surplus  $19,933
-V. 122, p. 2335. 2047.

Cleveland (0.) Worsted Mills Co.-Earnings.-
Calendar Years- 1925. 1924.

Gross profit def.$167,018 $741,371
Interest paid  242.333 336.795
Reserve for depreciation  441.326 274,189

Net profit def.$850.679 $130.357
Profit and loss surplus $1,944,862 $2,795,541
-V. 120. p. 1752.

Coca-Cola Co.-Quarterly Earnings.-
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923.

Gross receipts  $5.926.742 $5.785.799 $4,730,145 $5.088,561
Mfg. & general expenses 3.809,911 4.081,257 3,807,685 3,573.597

0 Operating profits  $2,116.531 $1,704,542 $922,460 $1,494,664
Miscell. deductions  378.734 127,109 507

Net income  $1,738.097 $1,577.433 $922,480 $1,494,157
-V. 122, p. 1922. 1317.

Colorado Fuel & Iron Co.-Earnings.-
Quarters Ended March 31- 1926. 1925. 1924.

Gross receipts $10.557,454 $10,886,067a$10.340,609
Operating expenses  8.571,538 9,429,562 *8.791,954

Net earnings  $1.985.616 $1,436,205 $1,545.624
Income from other sources  110,575 107.490 101,531

Total  $2,098,191 $1,543.695 $1,650,155
Bond int., taxes, sinking fund, &c  712,956 718,761 b744.353
Depreciation  262.119 257,182 c257.182

Surplus  $1.121,115 $569,753 $848.621
a Inter-company transactions eliminated for purpose of comparison.

b Railroad deficit included for purpose of comparison. c Adjusted at
Dec. 311924.-V. 122. p. 2185.

Commercial Solvents Corp.-Redeems Securities.-
The corporation is calling for redemption all of its outstanding 5-year

836% cony, gold notes at 104; its class A stock at $50 per share, and its
1st pref. stock at $105 per share. The notes will be redeemed and retired
next June 1 and the two classes of stock on July 1. Payment will be
made at the Guaranty Trust Co., 140 Broadway, N. Y. City.
At the option of the noteholders. and prior to June 1 1926. the out-

standing notes may be converted, at the office of the trust company, at
their principal amount, with a cash adjustment of accrued interest and
fractions, into class B stock. without par value, at the rate of $110 of
notes for each share of class B stock. No fractions will be issued in con-
nection with conversions.
Tucker, Anthony & Co. and Huntington, Jackson & Co. (in each of

which firms one of the directors of the Commercial Solvents Corp. Is a
partner) and George M. Moffett (who is also a director of the corporation)
have agreed with the corporation, without compensation for their services
in so doing, to purchase from noteholders, on and after this date, and prior
to June 1 1926 at the redemption pride including interest to June 1 1926.
all notes in respect of which the holders wish to receive the redemption
price, and themselves to convert said notes into class B shares on the
terms provided in the trust indenture.
The class A stock may be converted, on July 1 1926 share for share, Into

class B stock, without par value, provided, but only provided, the class A
stockholders mail on or before .11.1110 11 1926 to the Commercial Solvents
Corp., in care of the Guaranty Trust Co. of New York notice to the effect

that they intend to exercise their right of conversion of class A stock into
class B stock on said date, in which case the notice of redemption in respect
of the class A shares will become void. The dividend of $1 per share
payable on July 1 1926 on the class A shares will be paid to converting
class A stockholders at the time of conversion.-See also V. 122, p. 2335.

Congress Building Co., Kansas City, Mo.-Bonds
Offered.-Taussig, Day, Fairba,nk & Co. Inc., St. Louis
are offering $375,000 1st mtge. serial 63/2 %0 real estate gold
bonds.
Dated Jan. 15 1926,• due serially Jan. 1928-1941. Denom $1,000. $500,

$100. Principal and int. (J. & J.) payable at the Liberty Central Trust
Co., St. Louis, Mo., trustee. Callable on any int. date on 60 days' notice,
In inverse numerical order, at 102 and lot.

Security.-This loan will be secured by a closed first mortgage on the land
owned in fee, which is conservatively valued at $717,800. The property is
located at 3525 to 3535 Broadway, Kansas City, Mo., and has a frontage of
150 ft. on Broadway by a depth of 140 ft.
The building, which will shortly be completed, will be of reinforced con-

crete constructicn. It will be absolutely fireproof. The building is to be 4
stories in height with a full basement. The front part of the building is to
be used for stores and offices and the rear for a garage. The plans provide
for 7 stores on the first floor, 9 shops on the second floor, and 9 offices on
each of the third and fourth floors. The garage will be of the most modern
form of construction. It is equipped with a d'Humy ramp, and will have a
capacity of 478 cars.

Conley Tank Car Co.-To Increase Stock.-
The stockholders will vote May 28 on increasing the authorized common

stock of no par value from 15,000 shares to 30,000 shares.-V. 122. p. 2198.

Consolidated Coppermines Corp.-Bal. Sheet Dec. 31.-

Assets--
1925.
$

1924.
LiabilUies-

1925.
$

1924.

Property & equip_ 6,686,394 6,718,908 Capital stock 6,205,796 6,152,752
Def'd development 3,425,616 3,520,310 'Vendors 181,511 229,793
Investments  150,665 149,296 Current liabilities_ 101,043 94,645
Current assets 601,473 474,781 Deferred liabilities 9,732 9,733
Treasury stock  35,166 35,167 Res. for depletion_ 354.663 354,663
Deferred accounts 11,452 3,180 Paid-In surplus___ 4,058,020 4,060,054

Total 10,910,768 10,901,642 Total 10.910.768 10,901,642
*Stock to be issued for property acquired.-V. 120, p. 2948.

Continental Oil Co.-Annual Report.-
Income Account for Calendar Year 1925.

Total income, after deducting all expenses $10,213,738
Less drilling and development expenses 899,470
Depletion (against cost), depreciation and Federal taxes 4.982,297

Net income for the period $4,331,971
Minority stockholders proportion 25,497

Net income for the period $4,306,474
• Consolidated

Dec. 31 '25. June 30 '25.
Assets-

Balance Sheet.
Dec. 31 '25. June 30 '25.

$
Prop., leases, wells,

refineries, equip.,
tank cars, pipe
lines, wholesale
distrib. service
stations, &c___146,713,522 46,8 14,816

Capital stock 35,051,920
Notes Si accts. pay. 2,533,694
Equip, trust notes 1,205,500
Contract payable_ 302,942
Res. for Fed, tax.,

annuities & cont. 940,703

34,914,280
6,058,509
229,000

370,593
Cash Si tall loans_ 4,763,530 6,3 15,871 Minority int. in
U. S. Govt. bonds_ 2,187,847 2,0 86,958 Mill. co 's  663,406 975,071
Notes receivable__ 1,071,819 3 63,240 Deprec. Si depl.res. 354.584
Accts.receivable_- 4,031,811 8,8 73,303 Surplus 30,175,394134,095,569
Mdse., mat'l&supP 8,508,698 8.5 55,715
Stks, in other cos- 715,135 948,446
Stks. Si bds. In cos.
MM., not consol. 1,278,887 1,933,221

Contracts receiv__ 793.136 674,174
Adv. to other cos_ 79.902 76,782
Misc. deposita&c_ 193,781 203,280

Total (each side) -70,873,559 76.997,606Deferred assets___ 535,489 151,798
a After deducting $40,258,196 reserves for depreciation, depletion, &c.

y Before depletion and depreciation for six months ended June 30 1925.
-V. 122, p. 1176, 354.

Corr Mfg. Co., East Taunton, Mass.-Sale Authorized.
Thomas B. Bassett, receiver has been authorized to sell the mill propertY

to the Taber Mills, of New Bedford, for $325,000, by Judge Nelson P.
Brown in the Mass. Superior Court. The court also authorized the receiver
to pay Cclonel Peter H. Corr $14.000 for expenses incurred by him in con-
serving the property when acting as one of the temporary receivers.-V.
120. P• 709.

Crown Cork & Seal Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Operating profit $328,062 def.$83,430 $206,163
Income from other sources 86.229 76.371 175,094

Profit before sub. co. losses, &c__ _ $394,292 def.$7,059 $381,257
Subsidiary company losses 151.346 52.317 191,893
Int. chgs. & amort, of bond disc., net 258.623 262,258 272,214
Inventory adjustment & extraor items 321,857 451,094
Maint., taxes, &c., on unused floor
space and reclassification exp.. ap-
plicable to mdse. of prior years_ 108,778

Loss for year $337,534 $772,728 $191,628
Analysis of Surplus for Year Ended Dec. 311925.

Earned surplus balance at Dec. 31 1924 $2,950,575
Loss for the year ended Dec. 31 1925 337,534

Earned surplus at Dec. 31 1925 $2,613.041
Capital surplus Dec. 31 1924  1,158,197
Transfer of prov. for deprec. on obsolete. surplus and idle equip-
ment put into operation In 1925  Cr.4,855

Total surplus Dec. 31 1925 (per balance sheet)
-V. 120. p. 2153.

Crucible Steel Co. of America.-Statement by Chairman
-Results for 6 Months Ended March 31.-At the annual
meeting held in Jersey City April 21, Chairman H. S. Wilkin-
son made a statement to the assembled stockholders concern-
ing the business of the company. The substance of the
Chairman's statement follows:

Volume of Business.-The volume of business of the company as indicated
by unfilled orders on Its books upon the several dates mentioned below was:

Aug. 31 '24. Feb. 28 '25. Aug. 31 '25. Dec. 31 '25. Mar. 31 '26.
Tons  49,252 140,446 144.161 153.025 141.260
The amount of unfilled orders upon Mar. 31 1928 is slightly under the

amount on hand at the end of the preceding quarter. It is the opinion of
the Chairman that the underlying conditions of the country indicate no
noticeable change, so far as it is possible to judge, in the volume of business
to be expected, and that there is no reason why the business of this company
should not be satisfactory for some time to come.

Earnings.-Net earnings of the company over half-year periods during
the past two years show a satisfactory Increase. The net earnings for these
periods were as follows:
Apr. 1 1924 to Sept. 30 1924 (6 months)  
Oct. 1 1924 to Mar. 31 1925 (6 mentos)  
Apr. 1 1925 to Sept. 30 1925 (6 months)  

 $3.773,893

$1,596,999
1,874.000
2,831.494

Oct. 1 1925 to Mar. 31 1926 (6 months)   3,200.712
e The earnings for the 6 months ending Mar. 31 1928 are the best for that
period of time that the company has had for some years.

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



MAY 1 1926.] THE CHRONICLE 2505

Additions and Improvements.-When the present Chairman took office.
the company was committed to very extensive additions and improvements
to its plants and equipment, involving the expenditure of a very large
amount of money. These additions and improvements were all completed
and paid for. Changing business conditions and the necessity of meeting
competition by the installation of new and improved equipment, have
required the expenditure of further considerable sums. Additions and
improvements of this character have been under way for the past five years
and it is expected will be fully completed in about 6 months. These im-
provements will add materially to both the capacity and efficiency of the
company's plants, enabling it to produce at minimum cost goods of the
highest quali.

It may Inter
ty
est the stockholders to know that during the administration

of the present Chairman the sum of $24,851,808 has been expended in
additions, improvements and betterments in the plants of the company.
This large sum does not include any expenditure for repairs and maintenance,
all of which have been currently met. All of this expenditure was met out
of the earnings of the company, without incurring any indebtedness upon
that accotmt.

Stock.-At various times within the past three years the stock of the com-
pany has sold on the market at a lower figure than the conditions of the
company and the value of the stock warranted. At such times the com-
pany has purchased common stock amounting to 100.000 shares, or $10,-
000.000 par value. The purpose of the company in making these purchases
was twofold. (1) The directors thought it advisable to acquire stock to sell
to officers and employees of the company at advantageous prices in order
to enlist their best efforts in promoting the business of the company; and
(2) an opportunity was offered to acquire upon very advantageous terms
stock for retirement, thus reducing the outstanding capital. It is not now,
not has it been, the policy of the company to buy and sell or speculate in its
shares. It has simply used its surplus not otherwise needed by- investing
the same in securities of the company. It is the intention of the company
to dispose of this stock by retirement or sale, as may be determined by the
directors. •

Frederick B. Hufnagel has been elected President, succeeding E. C.
Collins. Alexander T.-Galbraith succeeds Mr. Hufnagel as Vice-Pres.-
V. 122, p. 476.

Cuban Dominican Sugar Co.-Reorganization Plan.-
A reorganization of the company, announced in a letter
sent to stockholders by Pres. George H. Houston, was noted
briefly in our issue of April 24, page 2336. The plan of
capital readjustment calls for the formation of a new company
with but one class of stock outstanding. The authorized
capital stock will consist of 1,150,000 shares (without par
value) of which 1,142,836 shares are to be issued presently.
The letter of Pres. Houston states in substance:

Working Capital Depleted.-The recent annual report called attention
to the depletion of the working capital of the company, resulting from
the completion of the company's program of expenditures for additions
and betterments and the low prices for sugar which prevailed during the
previous fiscal year, and which are still prevailing. The report stated that
the directors were engaged in formulating plans to remedy this condition,
and they now submit a plan to that end.

$15,000,000 Presently Required .-The 12 estates are in position to main-
tain indefinitely their present productive capcaity of upwards of 2,700.000
bags of sugar, under normal operating and weather conditions and yield,
and, being low cost producers, are in position to take full advantage of a
return to normal price conditions in the industry when it occurs. However,
the crop loans and other temporary borrowings amount to about $14,-
000,000, and it is obvious that the business must be relieved of this heavy
burden of floating debt. To operate on its own working capital without
recourse to banks except to a very moderate extent, if at all, for seasonal
borrowings, under normal operating conditions, the business requires, in
the judgment of your directors, not less than $15,000,000 of new money
in the form of capital stock.

To Organize New Company.-This requires a readjustment of the capital
stock structure, and directors accordingly recommend the transfer of the
assets and business of the present company, to a new company under the
following plan which will provide $15,300,000 in cash:

Cuban 'Dominican Sugar Corp.-Has been organized in Maryland, and
has entered into a contract with the present company to acquire all the
property and assets of the present company as an entirety and to assume
all its outstanding obligations and liabilities.

Capitalization of New Cornpany.-The authorized capital stock of the
new company consists of 1.150 shares, all of one class, without par value,
and all having full and equal voting rights, of which it is proposed that there
shall presently be issued not exceeding 1.142,836 shares as follows:

No. of Shares.
To holders of preferred stock of the present co., share for share. 114,942.2
To holders of common stock without par value of the present
company, one share of such new stock for each 10 shares
of present stock  162,891

To be issued for cash at $20 per share and offered for subscrip-
tion to holders of preferred and common stock of the present
company, as below stated  800,002.8

For underwriting commissions  65.000

Total 1,142,836 shs.

Rights to Suoscribe for Stock.-Each holder of preferred stock of the present
company, in addition to receiving one share of stock of the new company
for each share of his present preferred stock is also to receive a transferable
subscription warrant entitling him to subscribe, at $20 per share, for all
or any part of 2 shares of stock of the new company for each share of his
present preferred stock.
Each holder of common stock of the present company, in addition to

receiving one share of stock of the new company for each 10 shares of his
present common stock, is also to receive a transferable subscription warrant
entitling him to subscribe. at $20 per share, for all or any part of 35-100ths
of a share of stock of the new company for each share of his existing common
stock--etjuivalent to all or any part of 3 shares of stock of the new
company for each 10 shares of his existing common stock.

It is proposed, subject to the approval of the stockholders, that all
subscriptions shall be made payable In installments as follows: 50% in
30 days from the date of issuance of subscription warrants, 25% in 60 days
after the date of payment of the first installment, and 25% in 60 days after
the date of payment of the second installment.

Plan Underwritten.-A syndicate, headed by W. A. Harriman & Co..
Inc., and Cassatt & Co., has undertaken, upon certain conditions, to obtain
and 

and
advance subscriptions by certain of the larger shareholders,

and an underwriting by the syndicate and others, including certain of the
directors as subscribers and underwriters, covering in all 800,000 shares of
stock of the new company, amounting to $16,000,000, for a commission of
4 % % in cash and 65.000 shares of stock, part of which will be retained by
the syndicate and the remainder distributed to such other subscribers and
underwriters.

Net Worth.-It will be observed from the projected balance sheet that
the net worth of the new company, above all liabilities (including as a
liability outstanding preferred stock of Sugar Estates of Oriente. Inc.),
will aggregate approximately $47.000,000, indicating a book value for the
new company's stock of about $41 per share, and net current assets in
excess of $16,500,000, or over $14 per share.

Earnings Outlook.-Operating at costs substantially below the average,
and relieved of interest charges on the present heavy burden of floating
debt, the new company, in the opinion of your directors, should earn all
expenses of operation, depreciation, interest on funded debt, and something
over, on a price basis for raw sugar of 2 lie. per lb. f.o.b. Cuba, given normal
operating and weather conditions and yield.

It is estimated that on an average price basis of 3 cents per pound f.o.b.
Cuba (approximately equivalent to 3.16 cents per pound "cost and freight"),
the net earnings of the new company will amount to upwards of $3.200,000,
equivalent to about $2 80 per share. As each additional qc. per lb. in
the average price received by the new company for its sugars should increase
such net earnings by about $1.600,000, it is estimated that the net earnings
per share at various prices for sugar would be approximately as follows,
under normal operating and weather conditions and yield:
Price (f.o.b.)- - - - 3c. 3)(c. 3/ie. 34c. to.
Estimated earns_$3,200,000 $4.800,000 $6,400.000 $8,000,000 $9.600,000
Earns, per share- $2.80 $4.20 $5.60 $7.00 $8.40

Directors strongly urge all stockholders, in their own interest, to assist
In carrying the foregoing plan into effect.

Projected Balance Sheet Dec. 31 1925.
[Showing consolidated position at that date of properties proposed to be

acquired by the corporation, adjusted to reflect: (a) $15.300.000 additional
capital and application of same: (b) additional reserves against advances
to colonos and contingencies: (c) marking down unsold sugars on hand at
April 15 1926 and other sugars estimated to be produced during the current
crop, to 2c. per lb. f.o.b. shipping ports, and (d) writing off bond discount •
and expenses of Cuban Dominican Sugar Co. and its subsidiaries.]
Assets- Liabilities-

Cash in bks. & on hand.. $1,441,183 Drafts in transit &
Accts. rec. (after res.)__ 985,924 acceptances payable__ $1,219,394
Sugar & molasses   a467,337 Accounts payable  1.739420
Materials, supplies & Wages accrued  15,384
mdse. in stores  4,551,991 Int.. rent & taxes accrued 577,384

Advances to Colonos_ _ _ _ 136.172,006 Other indebtedness not
Planted & growing cane- 4,393.418 funded  915.461
Oper. & financial charges, 1st lien 710, 1944  14,545,450
&c 02.106,268 1st mtge. 7s, Sugar Es-

Animals, pastures, furs,!- tates or Oriente. Inc__ 6,050.000
ture, equip., &c  2,394,017 1st M. 8s Santa Ana S.Co 3,000.000

Properties d61,747,106 Purch. money 6s Co.
Payment on acct. of Cent. Amer., S. A_ .... _ 2,100.000

principal under leaseekc 435,907 Sec. 7% ser. gold notes.. _ 1.280.000
Purch. money mtges____ 544.029
Res. for conting., &c_ ___ 1,607.867
Sugar Estates of Oriente,
Inc. 8% pref. stock..... 3,700.000

  Common stock, no par
Total (each side) $84,695,159 (1.142.836 shares)____ 47.400.571
a At prices subsequently realized and sugar accounts receivable less

loans on same repaid from proceeds. b After reserve for bad and doubtful
account. c After deducting $2,118,308 reserves and amounts written off
applicable to net current position at date of taking over. d Incl. lands,
bulldings, machinery, railway and improvements, $70,804,349; less reserve
for depreciation. $9,057,243.

The stockholders will vote May 14 on approving the
above plan.-V. 122, p. 2336.

Cunard Steamship Co., Ltd.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  £3,307,113 £3.191.414 £8.627.753 £8.313.316
Exp., int., depr.. tax.,&c. 2.974.326 2,797,446 8.236,586 7.918.729

Net profit  £332,787 £393.968 £391.167 £394,587
Preference dividends_ - - 135.000 135.000 /35.000 135.000
Divs. on ordinary stock- 222,810 222.810 222.810 334,215

Balance, surplus def.£25,023 £36,158 £33,357 def.£74,628
-V. 122, p. 219.

Curtis Publishing Co.-Pref. Stock Sold.-Hallgarten &
Co., J. A. Sisto & Co., New York, and Old Colony Corp.,
Boston, have sold a limited amount of $7 cumulative dividend
preferred stock (without par value) at $112 per share and
div. The shares offered were privately purchased, and do
not represent the introduction of new money into the co.
Dividends payable Q.-J.. Red. all or part on any div. date at $120

and dividends.
Capitalization Authorized and Outstanding.

$7 cumulative dividend preferred stock (without par value)__*900,000 shs.
Common stock (without par value)  900.000 shs.
* There are still outstanding 900 shares of old $100 par value preferred

stock, which have been called for payment July 1 1926.
Company-Owns and publishes the nationally known periodicals the

"Saturday Ebening Post," the "Ladies' Home Journal" and the "Country
Gentleman.'
Earnings.-Net earnihgs of the company have for many years shown a

steady increase. For the year ended Dec. 31 1924 such earnings after
depreciation and all taxes were $14,714,819, and for the year 1925 were
$16.040,515.
Company has no funded or other debt except current monthly accounts,

and among its current assets on Dec. 31 1925 were over $25,000,000 in
cash, United States Government bonds and other liquid securities. It also
owns valuable parcels of real estate, situated on Independence Square and
elsewhere in the City of Phlladelphia.-V. 122, p. 219.

Cuyamel Fruit Co.-Annual Report.-
[Including Cortes Development Co. and subsidiary.]

Calendar Years- 1925. 1924. 1923.
x Consolidated earnings  $2,583.737 $2.437.650 $4,274.160
yAmort. of concessions & deprec_ _ 1,001,957 1,105,443 1.156.021
Prov. for depr. on steamships under
option of purchase  100.948 91.897

Interest paid  421,612 523.963 497.627
Provision for Federal tax  8.296 236.204

Consolidated net earns, for year.... $1,059,219 $708.051 $2.384,307
Prey. capital & sur, of consol. cos-- 14,892,733 15,388,458 13,936.572
Add-Proceeds of sale of 50,000 shs.
cap. stk. of Cuyamel Fruit Co_ 2,398.517
Adj. of res. for Fed. inc. taxes, 1924 15,000

Total $18.365,471 $16,096,508 $16,320.879
Deduct-Net earns of predecessor co.

before acquisition  126.183
Adj. of values of invest. in sub. cos 56.239
Adj. of equity in cap. stk. of the Sa-
gamo S. S. Corp. as at Dec. 31 1923 50.936

Loss of S. S. Jamaica by fire  152,839
Prem, paid on 734 % bonds called.... 148.750
Unamort. disct. on 734% bonds... 275.697
Dividends paid: Cuyamel Fruit Co- - 300.000 500.000 500.000

do Cortes Devel. Co  550.000 500.000 250,000

Cap. & cur. of comb. cos. Dec. 31-$17.091,022 $14,892.733 $15.388.458
x After deducting all expenses incident to operations, including repairs

and maintenance and all other charges and losses, and after adding $151.972
income from other sources.

y Includes depreciation of farms, railroads, machinery and equipment,
steamers and office building furniture and fixtures. z Option cancelled
Dec. 31 1925.

Earnings for Quarters Ended March 31.

Quarter Ended March 31- 1926. 1925.
Net operating earnings  $657,401 $646.478
Amortization and depreciation  247.844 275.025
Interest  99,242 100.948
Dividends  300,000 250,000

1924.
$438,924
307.333
98.346
250,000

Surplus 
-V. 121, p. 3136.

$10,315 $20,505def.$216.754

Davis Coal & Coke Co. (&
Calendar Years- - -

Sales 
Oper. costs, sell. & gen. exp.,taxes. &c
Empl. group life insur. & industrial

relation activities 
Depletion, deprec., royalties & amort.

Profit from operations 
Net income from other sources 
Profit and loss credit adjustments_ _ _

Profit before interest 
Interest on bonded debt 
Prov. for Fed. taxes. coating., &c_  
Dividends declared 

Deficit to profit and loss 
-V. 120. p. 2406.

1925.
$3.343,040
3,149.655

22.558
141.752

1924.
$2,418,647
2.642,927

30.068
135.241

$29.073 def$389.589
245.349 249.054
19.549 22,522

Sub. Cos.).-Annual Report.
-

$5,032,299
4,478,792

251,120

$302,386
342.311
10,638

$293.971 ded$118.013 $655,335
69.905 72,517 74,773

91.447
325.686 325.665 325.623

$101,619 $516,195 sur$163.493
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Deere & Co. of Moline, Ill.-23.1% Pref. Dividend.-
The directors have declared a regular quarterly dividend of 1U % Onthe pref. stock, together with an e,ictra dividend of 14 of 1% on account of

accruals, both payable June 1 to holders of record May 15. An extra
distribution of like amount on account of accumulations was made on the
pref. stock on March 1 last. After payment of the dividends just declared,

. there will remain 135j% in arrears on this issue.-V. 122, P. 755.

Dictaphone Corp. (8c Subs.).-Annual Report.-
Calendar Years-

t or year $355,1.13 $240,739
Depreciation  50.669 47.640
Amortization leasehold improvements  8,503 8.406
Reserve for income tax  37.354 22,467
Cash dividend on preferred stock  112,000 112,000

Balance, surplus $146.587 $50,226
Surplus Jan. 21  70.969 34,291
Organization expenses written off deb.17.000 deb. 13,548

Surplus Dec. 31 $200,554 $70.969
The results for the first three months of 1926 were given in V. 122. p. 2336.

Dodge Brothers, Inc.-Quarterly Report.-
Three Months Ended March 31- 1926. al925.

Earnings from sales $6,319,698 $5,977,569
Other earnings  339.596 379,613

Total $6,659,294 $6,357,182
c Less earnings accrued to minority interests in
Graham Brothers  668,805

Net earnings after depredation but before deduct-
ing Federal income tax $5,990,489 b$6,357.182

a Earnings of predecessor co. b In addition to earnings from operations
as shown above, there were profits of $644,632 realized through the sale
of idle real estate. c After April 30 1926 earnings at present accruing to
minority interests will belong to Dodge Brothers because of purchase at
that date of remaining 49% of Graham Brothers.-V. 122. p. 2336.

Doehler Die-Casting Co.-Annual Report.-
Calendar Years- 1925. 1924.

Net gales $6,749,647 $5,530,384
Manufacturing cost 5,721.930 4.687.381

Gross profit $1.027.717 $843,002
Other income 44,045 92,393

Total income $1.071,762 $935.395
Selling and administration expenses 425.471 469,157
Including deductions 185.338 166,894
Federal, &c., taxes 3,573 59.781
Dividends 117.216 258,022

Balance, surplus $340.164 def.$18.459
-V. 120, p. 2016.

Dome Mines, Ltd.-Annual Report.-
Calendar Years- 1925.

Earnings  $4,366,025
Non-operating revenue  176,132

Total income  $4.542,157 $4,512.702
Operating & maintenance expenses  2,368,610 2,258.649
Reserve for Canadian income taxes  120,538 102,961
Reserve for depreciation of plants, &c  439,603 431,035
Balance of dev. acct. written off  40.975 33,935
Dividends  1,906.668 1,906.668

1924.
$4,307,720

204,981

Deficit  $334,237 $220,546
The income account for the first quarter of 1926 was given in V. 122.

p. 2336.
Balance Sheet Dec. 31.

1925.
Assets- $

1924.
$

1925.
Liabilities-

1924.

Property account_ 6.435,781 6,413,287 Capital stock x7,000,000 7,000,000
Bonds  1,074,469 1,067,161 Accts., &c., pay • &
Div. assur. fund.... 2,173,827 2,065,993 tax reserves_ _ _ 294,895 257,618
Accts. & int. rec  54,800 50.168 Dividends payable 476,667 476,667
Inventories  341,729 380,694 Repaym't of cap__ 29,272 32,715
Bullion en route to Deprec. & mine ex-
Mint  80,036 196,707 haustion reserve 904,192 492,818

Cash  565,056 495,997 Reserve for oper.
Mine dev. undistr_ 40,976 equalization_ - 35,145 42,319
Prepayments, &c_ 34,137 10,431 Surplus  2,019,664 2,419,278

Total 10,759,838 10,721,415 Total 10,759,838 10,721,415
x Represented by 1,000.000 shares of no par value at $7 per share.

-V. 122. p. 2336.
•

Dominion Coal Co., Ltd.-Bonds Called.-
Certain 1st mtge. 5% sinldng fund gold bonds (aggregating $210.500)

maturing May 1 1940 have been called for redemption May 1 at 105 and
int. at the Royal Trust Co.. Montreal, Que.-V. 120, p. 1885.

Donner Steel Co.-Quarterly Earnings.-
Quarter Ended March 31- 1926. 1925. 1924.

Net profit after expenses, taxes, &c-- $590,482 $589,995 $593,635
Interest on bonds and notes  143,604 i 268,144 I 182,091
Provision for depredation  204,841j i 104,000

Net income 
Profit and loss surplus March 31

122, p. 1460, 1317.

Durham Hosiery Mills (&

$242,036 $321,851 $307,544
1926 amounted to $2,211,360.-V.

Affiliated Cos.).-Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross sales $6,483,777 $5,431,694 $6,079,657 $5,813,582
Expenses, &c 5,873,870 5,127,785 5.444.872 5,188,422

Balance  $609.907 $303,909 $634,785 $625.160
Other income 19,134 30,015 35.769 69,256

Total income $629.041 $333,923 8670.554 $694,416
Est. ins, taxes for 1925 4,738
Other charges 56,920
Interest and depreciation 397,009 196.869 274,678 372,617
Inventory adjustment 94,140 66,274

Net profit $76,230 8137.054 $329,602 $321,799
Pref. divs. (all cos.) a18,125 171,951 233.840 233.485

Balance, surplus $63.105 def.$34,897 $95,762 $88,314
a North State Knitting Mills, Inc., only.-V. 121. p. 335.

_(E. I.) du Pont de Nemours & Co.-Vice-Chairman.
Walter S. Carpenter Jr., Vice-Pres., Treas, and member of the executive

committee of the company, has been elected Vice-Chairman of the executive
committee. This office was formerly held by Larninot du Pont. who was
recently elected President of tho company and Chairman of the committee.
-V. 122, IL 1616.

Draper Corporation.-Balance Sheet.-
Dee. 26'25 Dec .2724. Dec. 26'25 Dec .2724.

Assets- $ $ Liabilities- $ $
Real estate 2,800,664 2,556.324 Capital stock 17,500,000 17,500,000
Machinery 1,637,455 1,416,477 Accounts payable_ 2,840,985 3,019,542
Inventories 2,216,873 2,240,756 Profit and loss_ - -_ 3,798,580 3,454,967
Cash & accts. ree_ 6,598,364 5,903,013
Patents  1,325,000 1.600,000

Total (each side)__24,139,5436 23,974,509Miscellaneous ---- 9,561,209 10,257,939
-V. 121, p. 2756.

Electric Household Utilities Corp.-Annual Report.-
[Formerly Hurley Machine Co.1

Calendar Years- 1925. 1924. 1923.
Gross profit $2,476,444 $2.338.289 $2,677,835
Selling and administration expenses 1,696,875 1,450.477 1.625.909

Net profit $779.568 $887,812 $1.051.926
Miscell. credits (net) 57,897 75,224 62.087

Net earnings $837,465 $963,036 $1.114,014
Prov. for Federal taxes 108.135 108,848 155,000
Preferred dividends 14,829
Common divernds ($4)721,123($4)4)808879 ($3)525,239

Net income $8,207 $45,309 $418.946
Consolidated Balance Sheet Dec. 31.

Assets- 1925. 1924.
Plant equip.. &c.,
'less deprec $1,318,272 $1,301,726
Good-will, tr-mks..

dr patents 1,618,977 1,593,977
Cash 573,935 770,493
U. S. Govt. secur.

accr. interest
thereon 570,502 827,372

NOW8 & accts. rec.,
less reserve 1,196,713 1,083,083

Sund.accts.& advs. 56,568 37,565
Inventories 1,497,873 1,204,864
Prepaid expenses_ 29,844 26,703
Investments 8,381 21,557
Stk. subs. unpaid.

officers & empl_ 71,473 104,040

Liabilities- 1925. 1924.
Common stock.. _46,054,427 56,024,230
Accts. payable &
accrued expenses 229,964 208,874

Dividends payable 180,545 225,179
Fedeml tax reserve 151,506 141.980
Res. for conting..
dm-  326,004 371.117

--
Tot. (each side).$6,942,537 96,971,379

x Net equity applicable to 180,573 shares of stock of no par value.-
V. 122. p. 2049. 1924.

Electric Refrigeration Corp.-Listing.--
The New York Stock Exchange has authorized the listing of 566.815

shares of its capital stock without par value (2.000,000 shares), with
authority to add 4,435 shares on official notice of issue in exchange share
for share for stock, without par value of Kelvinator Corp., and class B shares
of Nizer Corp., with further authority to add 7,086 shame, on official notice
of issue as a stock dividend (payable May 1 1926 to holders of record April
19), with further authority to add 60,750 shares of stock, on official notice
of issue and payment in full, making the total amount applied for 639,086
shares.-V. 122, p. 2337.

Elgin National Watch Co.-Annual Report.-
Calendar Years- 1925. 1924.

Earns, from open after deducting deprec. charges.. $3,243,350 $3,058,717
Earnings from other than operation  320,136 335,808

Total Income 
Federal and other taxes
Dividends
Reserve for dividends 

$3,563,486 $3,394,525
480.000 715,000

  3,548,265 1,437,114
cr.200.000 798,398

Balance for reserve and surplus def$264,780 $444,013
Surplus Jan. 1 1925 $5,638,718; int, on over-assessment of Federal

income tax, $31,290: total, $5,670,008. Transferred to capital $2,015,125;
deficit as above $264,780, profit and loss surplus. Dec. 31 1925, $3,390,104.
-V. 121. p. 3137.

Engels Copper Mining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Copper produced (lbs.)_ 15.187.028 12,870,111 14,450,243 14.075.947
Total value of production $1.553,288 $1,222,655 $1.520,522 $1,397,486
Sundry profits  38,751 34,190 23,929 22.324

Total earnings  $1,592,039 $1,256,845 $1.544,451 $1,419,810
Oper. exp. , taxes, int., &c. 1,033,427 1.075,304 1.078,803 1.058.267
Reserve for deprec., &c_ 222,597 151,582 133.260 80,163

Bal., stir. bef. divs.,&c. $336,014 $29,959 $332,389 $281,380
Dividends paid during 1925 amounted to $371,470, making the total

disbursements to stockholders from beginning of operations in 1914 to the
end of 1925 31,070.154.-V. 121, p. 845.

Euclid-Twelfth Co., Cleveland, 0.-Bonds Offered.-
The Tillotson & Wolcott Co., Cleveland are offering at par
and int. $850,000 1st mtge. leasehold 6% gold bonds.
Dated May 1 1926: due Nov. 1 1929. Principal and in (M. & N.)

payable at Guardian Trust Co., Cleveland. 0.. trustee, without deduction
for normal Federal income tax up to 2%.

Security.-Secured by a first and closed mortgage upon the company's
leasehold estate in the Cleveland Athletic Club Building and the land upon
which it stands, situated at the southwest corner of Euclid Avenue and
East 12th Street, Cleveland, 0. The land has a frontage of 150 ft. on
Euclid Avenue with an average depth of 115 ft. to an alley and is held under
a ground lease dated June 15 1915 running for 99 years at a flat rental of
$54,100 per annum, with an option to purchase the land at any time up to
Jan. 1 1930 for 3979.700, on the basis of approximately $6.500 per front foot.
The improvement consists of a modern 12 story and basement store,

office and club building of excellent construction and design. It has 7
stores facing on Euclid Avenue. 4 floors of shops and offices and 7 floors
above occupied by the Cleveland Athletic Club and held under a lease
running for 99 years from 1910 at an annual rental of $16,000 plus all charges.

Sublease.-In 1924 the Euclid-Twelfth Co. sublet its property to the
C. A. C. Properties Co. until May 15 2014. This sub-lease gives the
C. A. C. Properties Co. an option to purchase the Euclid-Twelfth Co.',
leasehold estate and the land on or before July 11929 for a total considera-
tion of $2.500,000, of which 8979,700 is required to purchase the lands
leaving to the Euclid-Twelfth Co. for its leasehold estate a net considera-
tion of 81.520.300, of which 8200.000 has already been paid. '
The terms of the sublease require to be paid an annual rental of $139.140

until July 11929. and S129.100 annually thereafter, and In addition, on or
before Feb. 1 1930. the sum of $578.000. The latter amount alone is
sufficient to liquidate 68% of this bond issue.

Eureka Vacuum Cleaner Co.-Earnings.-
Three Months End. March 31- 1926. 1925. 1024.

Net sales $1.935,678 82.337,237 82,065,560
Manufacturing and selling expenses .- 1.425,327 1.880.820 1.691,362
Miscellaneous Cr6,052 Dr.32,219 Dr.6.302
Federal taxes 76.464 53,025 45.988

Net profits $439,939 $371,173 $321.918
-V. 122, p. 1460. 1033.

European Mortgage & Investment Corp.-Bonds
Offered.-Lee, Higginson & Co. and J. Henry Schroder
Banking Corp. are offering at 96 and int., to yield over
7.80%, $5,000,000 1st lien gold farm loan sinking fund
bonds series B 73'%.
Dated Feb. 1 1926, due Feb. 1 1966. Prin. and int. (F. & A.) payable

in U. S. gold coin at offices of Lee, Higginson & Co. and J. Henry Schroder
Banking Corp. in New York and at the offices of Lee, Higginson & Co. in
Boston and Chicago. Denom. $1,000 and $500 c*. Callable all or part
at any time on 30 days' notice at par and int. Old Colony Trust Co.,
Boston, trustee.

Corporation.-Has been organized by Lee, Higginson & Co. and J. Henry
Schroder Banking Corp. primarily to issue its own bonds based on farm
mortgages in Central Europe. The bonds are to be issued in separate
series, each series to be upon distinct terms and secured by separate collative)
These series B bonds will be secured by Hungarian land mortgage obligations
of the "Hungarian Banks' Co-operative Society for the Issuing of Mortgage
Bonds" (Magyar Penzintezeteknek Zaloglevel Kibocsato -Szovetkezete).
This Co-operative Society of Banks has been formed with seven of the
more important banks in Hungary as members, expressly to issue its land
mortgage obligations to this corporation. The corporation already bas
issued $2,400,000 series A bonds secured by Austrian land mortgage obliga-
tions (see V. 121, P. 2163)•
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Security.-Bonds will be a direct obligation of the corporation and will

be secured by deposit with the trustee of an equal amount of land mortgage
obligations of the Co-operative Society of Banks. These land mortgage
obligations in turn will be secured by first mortgages on farm property in
Hungary deposited with and guaranteed by the respective member banks.
The principal and interest on both the first mortgages and on the land
mortgage obligations will be payable in U. S. gold coin.
This issue is part of an authorized issue of 515.000,000 of series B bonds

alljto have the same interest rate and maturity; issuable only against an
equal face value of land mortgage obligations of the Co-operative Society
of Banks as they are pledged with the trustee.
i• Pledged First Mortgages.-Each 1st mtge. will be cared for and guaran-
teed by the member bank which has selected it. No mortgage will exceed
25% of the conservative appraised valuation of the farm property, and
this equity will be increased constantly through semi-annual cumulative
amortization payments made by the landholder sufficient to retire his
entire loan by the maturity of these series B bonds.

Purpose.-Proceeds of these bonds will be used from time to time to pay
for land mortgage obligations of the Co-operative 1i-0. - • ' Hanks as such
obligations are pledged with the trustee. If $5.000,000 of such obligations
are not obtained by Aug. 1 1926. interim receipts equal to the difference
will be retired through purchase or call.

Sinking Fund.-A cumulative sinking fund is provided on these series B
bonds of the corporation sufficient to retire the entire issue by maturity.
Payments under this sinking fund will be provided in whole or in part
out of principal payments received on the land mortgage obligations of
the (Jo-operative Society of Banks, the indenture providing that all prin-
cipal payments so received must be paid into this sinking fund. This fund
will be used to purchase bonds up to par and accrued Interest, or if sufficient
bonds are not so purchaseable to call bonds at that price.-V. 121, p. 2163.

• 2279; V. 122. p. 2197.

European Shares, Inc.-Buys German Utility Stocks.-
It is announced that the corporation has purchased a block of stock of the

Rhine-Westphalia Electric Power Corp., one of the largest electric power
and light systems in Europe, serving 6.000 square miles of territory and a
population of 4.000.000 in the Rhineland and Ruhr districts. It has a
capital of 144.000,000 marks, of which 135.600,000 on June 30 last was in
common stock and 9,000,000 in bonds or preferred stock.-V. 122. p. 2337.

(E. S.) Evans & Co., Inc.-Annual Report.-
Calendar Years- 1923. 1924. 1925.

Net profits after taxes and depreciation_ _8301.872 $283,839 $460,195
Consolidated Balance Sheet Dec. 31 1925 (Incl. Lumber Products corp.).

Assets.
Land, buildings 4, equipment_ $551,305
Patents and licenses  82(1,892
Cash  70,598
Accts. Sr notes rec. (loos res.) _ 147.428
Inventories  307,915
Deferred charge',  23,932
Investments  10,000

Liabilities.
Class A particip. pref. stock__ 8200,000
Class 11 stock  300,000
Furth. mon. °Mtg., 1926-1929 45,094
Accounts payable  43,670
Accrued expenses  0,166
Federal taxes  67,029
Capital surplus  833,324
Earned surplus  442,787

Total. $1,938,070 Total  $1,938,070
- V. 122. p. 1416, 1033
Fairbanks, Morse & Co. (& Subs.).-Annual Report.-

 Consolidated- -Company Proper--
Results-Cal. Years- 1925. 1924. 1923. 1022.

Net shipments 829,357,668 824.621,894 825,757,363 $20,011,200
Operating profit 1 4.525,838 3,317.900 13,478.192 2,452.678
Dlv., E. T. F'bks. & Co_ I 1 150.000 100,000
Profit from sale of prop_ 50.805

Total income  $4,525,838
Dept. on bldgs. & equip- 950,349
Federal taxes  449.145

Balance  83.126,344
Surplus & undiv. profits

brought forward a11,145,378
Prem, on sale of pref. stk
Prov.. for sinking fund_

83,368,705 83,628,192 $2,552,678
924,478 797.330 776,568
290.042

$2,154.185

18,110,967
3,450

$2.830,862 $1,776,110

15,978,897 15,061,837

Cr.100.000 Cr.I00,000

Total surplus $14,271,722 820,268.602 $18.909,759 816,937,947
Contrib. to pension fund 110,094 97,347 108,522 81.391
Stock aividend    b7,349,425
Exp. in sale of cap. stock 168.530
Prem. on red. of 6% pfd_ 85,000
Adj. of sur. of subs  Cr.1.449 13,188
Pref. stock sinking fund.. 100.000 100,000
Preferred dividends_ __. 526,825 c383,275 (6)108,000 (6)108.000
Div. pref. stk. Moline

Scale Co  717 13,455
Common dividends_ _ ($2.60)959,064(2.95)1013004 ($4)1175,270 (8350669659

Balance of surplus and
undivided profits_ .$12,676,964 811,145.379 $17417,967 $15 978,897

a Including $902,924 undivided profits of subsidiaries. b 25cto stock
individend paid on common stock 7% preferred stock. c Divi ends on

the 6% pref. stock were paid until date of redemption. June 1 1924, and the
diva, on the new 7% pref. stock have been paid at the fixed rate since April
1 1924 (paid on 6% pref., $40,434 on 7% pref., $342,840)•
The directors have declared three regular quarterly dividends of 151%

each on the pref. stock, payable June 1, Sept. 1 and Dec. 1 to holders of
record May 15. Aug. 14 and Nov. 15, respectively.-V. 122, p. 1929.

Fisk Rubber Co.-Sales-Earnings.--
President H. T. Dunn, says that March sales were slightly better than

March last year and April indicates an increase over March, with profits
on a relative basis. Mr. Dunn added that the best six months of the
company's fiscal year, which ends Oct. 31, are still ahead of it.-V. 122.p. 2198.

Flour Mills of America, Inc.-Notes Sold.-Spencer
Trask & Co., Edward B. Smith & Co., J. & W. Seligman &
Co. and Kissel, Kinnicutt & Co. have sold at 99% and
int., to yield about 6.55%, $3,500,000 20-year 6%% con-
vertible gold notes. Series A.
Dated April 1 1926; due April 1 1946. Interest payable A. & 0. at

Chemical National Bank, New York. trustee, without deduction for
normal Federal income tax UP to 2%. Company agrees to reimburse the
holders, if requested within 301days after payment, for the Penn. and Conn.
4 mills taxes, the Maryland 454 mills tax, the Virginia 5 mills tax, the
Dist. of Col. personal property taxes not exceeding 5 mills per $1 per annum
and for the Mass, income tax on the int. not exceeding 6% of sucn int.
per annum. Denom. 81.000 and $500 c*. Red, on any int, date, all or
part, on 30 days' notice, at 105 and hit., on or before April 11930, and there-
after at 1% less for each succeeding 4-year period.

Convertible.-Notes of Series A are convertible up to and incl. Mar. 31
1936, or until any date specified for redemption if called prior to that date.
at the option of the holders, into 9 shares of $8 cumulative preferred stock,
Series A (without par value), and 5 shares of common stock (without par
value), for each $1,000 of notes. The $8 cumulative preferred stock,
Series A, will be entitled to an additional cumulative dividend of $1 per
share if in any fiscal year the net earnings, after deduction of the $8 cumu-
lative dividends, amount to or exceed $225.000, or $2 per share if in any
rjscal year such net earnings amount to or exceed 1300.000.

Capitalization- Authorized. Outstanding.
620-year 654% convertible gold notes  85.000.000 83.500.000

Subsidiary company 1st mtge. 654s  (Closed) 
450005:00

prefefreo stock (without par value)  80.000 shs. 25,000 shs.
Common stock (without par value) 525,000 shs. 500.000 shs.

Note-Of the 80,000 shares of preferred stock authorized, 56,500 shares
will be designated $8 cumulative preferred stock. Series A, of which 31.500
shares will be reserved (along with 17,500 shares of common stock) to
provide for the conversion of the $3,500.000 654 % convertible gold notes.
Series A, presently to be outstanding. The remaining 23.500 shares of
authorized preferred stock may be issued either as Series A or other series,
but only for acquisition of additional properties, &c., or for the conversion
of the authorized and unissued notes, provided such additional notes
carry such a conversion privilege.

Data from Letter of President Thad. L. Hoffman, April 27.
company.-incorp. in Maryland in April 1926 to acquire, either directly

or through entire stock ownership, all the properties and assets of Kansas
Flour Mills Co. (which owns the entire capital stock of Cereals Co.), and
all of the physical properties. trade marks, brands and good will of Valier
& Spies Milling Co. These companies own 15 mills in Kansas, Missouri.
Oklahoma, Illinois. Minnesota and Wisconsin with an aggregate capacity
of 2,500 barrels of flour a day, and have elevator capacity for approximately
6,680,000 bushels. Flour Mills of America, Inc., will rank as one of the
four largest flour milling concerns in the country ana it will be the largest
manufacturer of hard winter wheat flours in the world.
The mills have been maintained in excellent operating condition, are all

equipped with improved milling machinery, and are strategically located
with respect to wheat growing areas and to the markets for the finished
products. The brands and trade marks of the two companies are widely
and favorably known in the trade, some having been on the market for more
than 50 years. Among the many_ popular brands manufactured by the two
companies are "Made-Rite," Bee,' "Big "Enterprise" and
"Dainty."

Purpose.-The proceeds from the sale of these notes and of 25,000 shares
of $8 cumulative preferred stock, Series A, and 500,000 shares of common
stock will be used (I) to acquire, either directly or through entire stock
ownership, all the properties and assets of Kansas Flour Mills Co., and all
the physical properties, trade marks, brands and good-will of 'Falter & Spies
Milling Co.. with properties, plants and equipment which the American
Appraisal Co. has appraised as of Nov. 30.1925 at a sound value in excess
0( 88.529,000. subject only to 5405,000 1st mtge. serial bonds of the Cereals
Co.. whose entire capital stock is owned by Kansas Flour Mills Co.; (2) to
provide additional working capital, and (3) for general corporate purposes.

Earnings.-The consolidated net income of Kansas Flour Mills Co. and
its subsidiary company for the 434 years ended Nov. 30 1925. and of Val
& Spies Milling Co. for the 454 years ended Dec. 31 1925. after doduc
depreciation and allowing for interest on the outstanding subsidiary c
pany bonds, is presented below:

Years end. May 31- 1922. 1923. 1924. 1925. *1925.
Net income after deprec'n_$706.481 $514,349 $288,674 $980,835 $437,31
* 6 months ended Nov. 301925.
The average for the 4 4 years amounted to $650,589. The annual int.

requirements of $3,500,000 65i% convertible gold notes, Series A. amounts
to 8227.500.

Balance Sheet Nov. 30 1925 (After Financing).
Assets.

Property, plants and equip_ _ _$8,529,000
Miscellaneous investments____ 154,129
Cash  1,532,167
Drafts on hand and in banks  231,854
Notes reeeiv., incl. accr. teL 81,129
Accounts receivable, less re-
serve for possible losses. _ _ _ 627,704

Inventories  3,913,426
Prepaid exp. St deferred chges_ 42,230
Trade-marks dt brands, good-

will, ‘la  1

Lixbi/ftles.
Pref. . stock (25,e00 shares). _ _$2,500,000
Common stock Sr initial surplus 4,754,251
Mortgage bonds of subsidiary_ 405,000
20-yr. 6 ti % cony. notes  3,500,000
Notes payable *3,490,625
Accounts payable  228,703
Accrued Ins., int. and taxes._ _ 109,115
Dive, on pref stk . K .F.1)1 .Co . 49,040
Reserve for sundry insurance. 74,904

Total.. $15,111,640 Total $15,111,040
* Nov. 30, the date of this statement, is the high peak of operations in the

milling industry and naturally the indebtedness at that date Is also higher
than at other times. According to the report of the auditors, the notes
payable shown in this statement at $3,490,625 had been reduced to $2,525,-
625 by Feb. 28 1926. and the books of Kansas Flour Mills Co. show that by
April 22 1926 the item had been still further reduced to $2,075,628. In
the opinion of the management, the item of notes payable will be entirely
eliminated from the balance sheet by the close of the fiscal year on May 31
next. Giving effect to the new financing, the corporation as of April 22
1926 had cash on hand and in banks, drafts and U. 8. Govt. securities
amounting to $2,893.000.

48 West 48th St. Building (Birdco Realty Corp.)
N. Y. City.-Bonds Offered.-S. W. Straus & Co., Inc. are
offering at 100 and int. $1,000,000 1st mtge. fee 6% sinking
fund gold bond certificates.
Dated April 1 1926; due April 1 1936. Interest payable A. & 0. Red.

for sinking fund at 101 and int. Callable, except for sinking fund at 102
and int. Federal income tax up to 2% paid by the borrower. Walter S.
Klee, Vice-President, S. W. Straus & Co., co-trustee. Chatham Phenix
National Bank & Trust Co., trustee.

Security.-This issue is secured by a direct closed first mortgage on 48
West 48th Street Building, (Cellini Building) a 16-story and penthouse
store and business building, together with land owned in fee thereunder on
the south side of West 48t1 Street, N.Y. City. between 5th and 6th Ayes_
fronting 95 ft. on 48th St.. with a depth of 100 ft. 5 inches.
The land and building have been appraised at $1,500,000. giving an

equity of $500,000 above the amount of this issue.
Earnings.-After deduction of taxes, all operating charges including

insurance and with a liberal allowance for vacancies net earnings are esti-
mated at 8126.080 per annum which is more than 595.000 in excess of the
greatest combined annual interest and sinking fund requirements on this
Issue.

_(H. D.) Foss & Co., Inc.-Reorganization Plain Fails.-
Holders of the new pref. stock failed to approve the reorganization plan

proposed by the company. The required two-thirds majority of this
issue lacked two shares. Two weeks ago the holders of the 2d pref. and
common stocks approved the plan by unanimous vote and the pref. holders
favored it by 90% of the outstanding Issue. According to Treasurer
Charles D. Rice, the business will continue as at present until some new
plan is developed. See also V. 122, p. 1929. 2198.

Fraunfelter China Co., Zanesville, 0.-Bonds Offered.
-Darnall, Maddock & Co., Chicago are offering at 98 and
int., to yield about 614% $200,000 1st (closed) mtge. 6%%
convertible 10-year sinking fund gold bonds.

Dated March 1 1926; due March 1 1936. Int. payable M. & S. in Zanes-
ville or Chicago, without deduction for normal Federal income tax not to
exceed 2%. Denominations 31.000, $500 and $100 c*. Callable all or
part at any time on 60 days' notice, or on any int, date on 30 days' notice
as follows: To and incl. March 1 1932. at 105 and int.; thereafter to and
incl. March 11933. at 104 and int.; thereafter to and incl. March 1 1934.
at 103 and int.; thereafter to and incl. March 1 1935, at 102 and int.:
thereafter and to maturity at 101 and int. Principal and int, payable
at First Trust & Savings Bank, Zanesville. O., trustee, or Continental &
Commercial National Bank. Chicago, Ill.

Convertible at any time prior to maturity. or if called convertible until
within 10 days of the called date, into class A no par value common stock
on the basis of 8 shares of stock for each $1,000 bond with adjustment of
int. and diva. $100 pieces may be converted on the above basis by making
a payment of $25 in cash with each 8100 bond surrendered.
Company.-Is an outgrowth of a business established in 1883; incorpor-

rated as the Ohio Pottery Co. in 1900. and enlarged and re-incorporated
under its present name in 1923 when the plant and business of its only
competitor was acquired. It is the only concern in America manufacturing
a hard glazed, pure white, highly decorative ware, commonly known as
French and German process china, and by virtue of this exclusive ability
enjoys a practical monopoly in its line. It specializes in hotel, club, in-
stitutional and railroad "services" and has among its list of customerssome of the largest and most representative concerns and corporations IDthe United States.

Authorized. Outstanding.
8200.000 8230.000

Capitalization-

8,000 shs. 6.303.3 shs.
1st (closed) mtge. 654 % cony. 10-yr. bonds 

16,000 shs. 12,606.7 shs.

Class A common stock (no par value) 
Class D common stock (no par value) 
Earnings.-Previons to acquisition of the plant and business of its onlycompetitor earnings for a 5-year period averaged about twice interestrequirements on these bonds. Immediately following a development pro-gram was inaugurated in preparation for enlarged and exclusive productionof French and German p• ocess china in which utilization of the secre •formulas and processes of the two plants were combined. This has beencompleted and earnings are now averaging about 454 times interest require-ments. When the additional manuafcmring facilities, now under con-struction, are comple ed nd n peration It is estim ted these figures willbe doubled.
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Sinking Fund.-A sinking fund with a minimum payment of $20.000 Per
year is provided. To this has been added a provision which will increase
these payments as profits increase. It is estimated these bonds will all
be retired before maturity.
Purpose.-To reimburse the company for capital expenditures made in

preparation for increased production and to provide funds for expansion
and other corporate purposes.

Freeport Texas (Sulphur) Co.-Earnings.-
Quarters Ended- Feb. 28 '26. Feb. 28 '25. Feb. 29 '24. Feb. 28 '23.

Gross sales  $1,972,926 $.1.351,374 $1,149,8213 $1,429,548
Cost of sold  1,374,2711 1.239,7911 789,965 957,093
Shipping and gen. exp.. - 272,2525 1 224.230 201.626

Profit  $326,403 $111,583 $135,625 $270,829
Other income  20,174 8,793 5,322 17,782

Total income  $346,577 $120.376 $140,947 $288,611
Depreciation  62,011 73,779 75,560 89,640
Taxes  18,742 55,182 20,946 23,276

Net income  $265,824 def$8,585 $44,441 $175,695
-V. 122, p. 1318. 890.

Fruit Growres' Express Co.-Capital Increased.-
The company has increased its authorized capital stock from $4,000,000

to $5.000,000.-V. 120, p. 2555.

G-B Theatres Corp.-Earnings.-
Period-From Jan. 3 to March 27- 1926. 1925.

Net earns, after oper. exps., taxes and deprecia'n__ $96,505 $64,702
-V. 122, p. 2199.

Garment Center Realty Co., Inc.-Notes Called.-
AU of the outstanding 9% debenture notes of the above company (now

known as Garment Center Capitol, Inc.). dated July 20 1922 nave been
called for redemption July 1 next at par and int, at the Irving Bank-
Columbla,Trust Co., trustee, 60 Broadway , New York City.-V. 115. p. 313

Gatesworth Apartment Hotel (Gatesworth Invest-
ment Co., Inc.), St. Louis.-Bonds Offered.-Adair Realty
& Mortgage Co.

' 
New York recently offered at prices to

yield from 631 % to 63% according to maturity $1,050,000
63% 1st mtge. guaranteed serial gold bonds.

Dated April 15 1926,• due April 1927-1938. Int. payable A. & 0. at
offices of the Adair Realty & Mortgage Co., Inc., New York, or any office
of the Adair Realty & Trust Co. Callable on any int, date at 102. C. L.
Kauffman and Forrest Adair, trustee. Federal income tax up to 2%.
Penna. Conn., Maryland and Dist. of Col., Mass, income tax up to 6%
refunded.

Security.-The land in fee has been conservatively appraised at $200,000.
The building, as it now stands completed, is figured at $1,220,880. The
furnishings and equipment are valued at $250.000, making a total of $1,-
670,880. leaving a margin of safety of $620.880.

Earnings.-Total gross revenue less liberal allowance for vacancies is
$262,944. Total operating expenses including taxes, insurance and main-
tenance. $111.760. Net income available for interest, $151,184.

General Motors Corp.-Earnings.-Presidont Alfred P.
Sloan Jr., commenting on the earnings of the corporation
for the first qilarter of 1926, states:
Net earnings of General Motors for the first quarter were $40,644,576.

This compares with $18,903,489 for the corresponding period of 1925.
There is included in the 1926 earnings $5,789,760 representing the undivided
profits of subsidiary operations in excess of dividends received. After de-
ducting dividends on the pref. stock of $1,910,634, there remains $38,733,-
942, equivalent to $7 50 per share on the common stock, compared with
$16.993,129, or $3 29 per share for the corresponding period last year.
These earnings establish a new record of earnings for any quarter in the

history of the corporation of any year.
Cash in banks, Government securities, temporary loans and marketable

securities as at March 31 amounted to$136,899,249.
Retail deliveries to consumers were 224,720 cars, being an increase of

65.5% over the corresponding period last year. This constitutes a new
record of retail deliveries for the first quarter, during which the car divisions
established new records of deliveries to consumers. All divisions of the
corporation are in excellent operating_ condition and practically all are
enjoying a record volume of business. The favorable reception of the public
to the Pontiac car, and the rapid growth in volume of sales and profits of
the Delco-Light Co., manufacturers of the Frigidaire line of electric re-
frigerators, are outstanding developments of the first quarter.

Negotiating for Outstanding Minority Int. in Fisher Body.-
The New York "Times" April 29 says: Negotiations for the acquisition of

the minority stock interest of the Fisher Body Corp. by the General Motors
Corp. have been resumed, and the deal is expected to be completed in the
near future. The Fisher Body stock will be acquired, it was said yesterday,
by the exchange of one share of General Motors common stock for 134 shares
a Fisher. Negotiations for the acquisition have been conducted on numer-
ous occasions during the past few years. General Motors has held a ma-
jority of the Fisher Body stock for several years. The last annual repor
of General Motors showed that the company held 1.441.920 shares, or
approximately 60%, of the Fisher stock, and this investment was said to be
one of the most profitable made by General Motors.-V. 122, p. 2199,2049,

Gibson Terminal Building (Gibson Properties Co.),
Oakland, Calif.-Bonds Offered.-S. W. Straus & Co. Inc.,
are offering at prices to yield 6.25% to 6.50%, according to
maturity $280,000 1st mtge. 6 serial coupon gold bonds.
Dated March 151926; due serially 3 to 1534 years. Denom. $1,000. $500

and $100 c*. Int, coupons payable M. & S • callable at 103 and kit, for
first 5 years and at 102 and int, thereafter; hi;nds and coupons payable at
the offices of S. W. Straus & Co.

Security.-Secured by a closed first mortgage on the land and building.
The land comprises approximately 43.194 sq. ft. The building to be erected
(covering substantially entire area) is to be a warehouse building 3 stories

high, of reinforced concrete fireproof construction surfaced with cement
plaster. It will contahi 6 stories facing Franklin St. and 5 stores facing
Webster St., comprising approximately 18.600 sq. ft. of stores, and the
balance of the ground floor and the second and third floors will have ap-
proximately 111,000 sq. ft. of floor space for commercial storage and ter-
minal warehouse use.
This structure will be one of the largest and best adapted warehouse

buildings in the San Francisco Bay district. This building Is designed to
carry a live load of 250 lbs. per sq. ft. of floor area. It will be equipped with
2 elevators of 6.000 lbs. capacity each and will be served by a spur track
leading into it from the Southern Pacific By. This property is to be ade-
quately protected by fire and earthquake insurance.
The value of the land and the completed building has been independently

appraised in excess of $484.000.
Earnings.-This property is under lease to the Lawrence Warehouse Co.

for a period of 20 years at a net annual rental of $45,000. This lease has
been assigned to the trustee for the benefit of the bondholders. The net
annual earnings of this property available for payments required under
this bond issue, therefore, amount to nearly 244 times the greatest annual
interest charge and $19,551 more than tile average combined annual inter-
est and serial principal requirements hereunder.

Gould Coupler Co.-Earnings.--
Quarters Ended-

Gross manufacturing profit 
Expenses ,

Mar. 31 '26. Dec. 31 '25. Sept. 30 '25.
$300,852 $234,321 $120,063

68,615 94.457 63.281

Net operating profit $232,237 $139,864 $56,782
Other income 11,521 36,973 5,459

Total income $243,758 $176,836 $62,241
Interest charges, &c 72,375 66.865 72,102
Federal taxes 23,137

Net income $148,246 $109,971 loss$9,861
-V. 122. p. 2338. 1462.

Gimbel Brothers, Inc.-Listino.-
The Philadelphia Stock Exchange has authorized the listing of $3,000,000

additional 7% cum. pref. stock (par $100) and 22,500 additional shares
of common stock, without par value, reported issued in exchange for all
the outstanding capital stock of Kaufman & Baer Co. consisthig of 2,000
shares of pref. stock, par $100, and 28,303 shares of common stock, par
$100, making the total amount of Gimbel Brothers, Inc., 7% cum. pref.
stock listed at April 24 $21,000,000, par $100, and the amount of common
stock listed 622,500 shares without par value, being the total authorized
Issue of each class.-V. 122, p. 1924.

Graton & Knight Corp. (Mass.).-Formed to Acquire
Assets of Graton & Knight Mfg. Co.-
See that company below.

Graton & Knight Manufacturing Co.-Reorganization
Plan Approved.-The stockholders on March 3 approved a
reorganization plan which provides:
New 

Company. 
-Formation of a new corporation in Mass, using the name

Groton ek Knight Corp.
Capital Stock.-New company shall have an authorized capital of $2 -

500,0007% preferred stock (par $100) and 100,000 shares of common stock
(no par value). The new corporation will take over all the assets of the old
company and In consideration for the assets will, along with assuming all
the Liabilities of the old company, issue the following securities:
To Issue Debentures in Settlement of Claim.-6% 20-year debentures to an

amount not exceeding $750,000 will be issued in full settlement of claim
which the former owners of the capital stock of the Edward R. Ladew Co.,
Inc., have against the old company.
Exchange of Siock.-Each holder of preferred stock of the old company

(except holders of preferred stock issued in connection with the Ladew
claim) upon surrender of his present preferred stock will receive 4-10ths of
a share of preferred stock in the new corporation and one share of common
stock in the new corporation for each share of preferred stock held in the
old company.
Each holder of common stock in the old company upon surrender of his

present common stock will receive 1-10th of a share of common stock of the
new corporation for each share of present common stock held.

Offers Common Stock.-Stockholders of the old company (except holders
of stock issued in connection with the Ladew claim) are offered 29,713
shares of common stock of the new corporation at $12 50 a share at the rate
of 34 share of new common stock for each share of old preferred stock and
1-20th of a share of new common stock for each share of the old common
stock, proceeds derived from sale of such stock to be used to reduce bank
debt of old company which is assumed by new corporation.
Shares of this offering of common stock not purchased in accordance with

the above plan will be sold at $12 50 a share in so far as is practicable to
officers, directors and people connected with the active management of
the business.
As the raising of at least $300.000 by the sale of common stock was a

condition precedent to the carrying out of this plan, the directors felt that
before submitting the plan to stockholders, they must have assurances that
this money could be raised. They have.therefore definitely arranged for
the sale of sufficient common stock to officers, directors, employees and
others to accomplish this result, if such an amount is not taken by the
stockholders under the above offer.

Dividends on the new preferred stock will become cumulative after
April 1 1928 and in case of liquidation, voluntary or involuntary, will be
entitled to receive 110 and divs. Red. on any div. date at 100 and divs.
Will have no voting power for directors or officials unless unpaid dividends
shall have accumulated after April 1 1928 to an amount of $7 on each share,
in which event the preferred stock shall have the exclusive right thereafter
to elect directors and officials until all accumulated dividends shall have
been paid. Neither the preferred nor the common stock shall have any pre-
emptive right to subscribe for any additional stock of any class that may
at any time be issued.
The preferred stock will contain provisions preventing the issue of any

prior preferred stock, bonds or debentures except with the written consent of
75% of the preferred stockholders.
As of April 17, over 90% of both preferred and common stock had been

deposited with the Worcester Bank & Trust Co., Worcester, Mass., de-
positary under the plan outlined above.

President John E. White in a letter to the stockholders
on Feb. 13 1926 said in substance:

It has been clear for some time that there must be a readjustment of the
finances of this company in order to protect the interests of its stockholders.
For some years we have been confronted with at least two serious conditions:
1. A large bank indebtedness which , at the present time, is approximately

$3,177,000. The officials of the banks holding the indebtedness have from
time to time postponed action, relying on the promises made by the directors
that a definite plan of reorganization would be presented to them. Such a
condition is neither wise nor safe and should not be allowed to continue
until creditors become impatient and take aggressive action.
2. The second condition to be met is a claim of approximately $1,649.000

based upon a written contract entered into in behalf of the corporation by
former officials, in connection with the purchase of the capital stock of
Edward R. Ladew Co., Inc. The owners of this claim have been induced
from time to time to postpone action on the assurance that a reorganization
plan was contemplated and would be presented for consideration in a short
time. The date to which action on this claim is postponed is not and cannot
be fixed by any binding contract.

After extended negotiations, the directors have succeeded in obtaining
offers for adjustment of these two claims on the following basis, it being
definitely understood, however, that the offers are made only on condition
that the reorganization (including the reduction of bank loans by at least
$300,000) becomes effective and that the management which has guided
the business since the election was controlled by preferred stockholders,
still continues and takes a financial interest in the business.
The banks holding the large claims have upon the conditions above stated

agreed to allow the present loans of approximately $2.700,000 to remain for
a period of two years except as reduction may be made from time to time
by the corporation. At the end of two years the directors are of the opinion
that the bank indebtedness will be such that it can be funded by an issue of
long term bonds or other securities.
The owners of the Ladew claim will accept as a compromise a sum less

than one-half of the amount of their claims, payment of the same to be made
by debentures of the new corporation, payable in 20 years and subordinate
to bank loans, and to any security which may be issued to refund bank loans.

Directors and Officers of New Corporation.-
The directors of the new company will be: Frank H. Willard, John E.

White, Paul B. Morgan. Harry G. Stoddard, Homer Gage and J. Verner
Critchley

' 
all of Worcester: Stanley A. Russell, Vice-President of the

National City Bank, New York; W. Virgil Spaulding, Pasadena, Calif.,
and George 8. Armstrong, National City Bank, New York.
Frank H. Willard, for years general manger of the business, has been

elected President, Charles A. Bartlett as Treasurer and Stanley 0. Barker
Clerk.
For annual report of company see V. 122. p. 2338.

Grand River-Kirby Terminal Bldgs.-Bonds Offered.-
Watling, Lerchen & Co., Detroit, are offering at prices
to yield from 532% to 6% according to maturity $650,000
6% 1st mtge. serial gold bonds.

Dated April 11926, due serially (A. dr 0.) from Oct. 1926 to April 1941.
Principal and interest payable A. & 0. at Security Trust Co., Detroit,
trustee, without deduction for normal Federal income tax up to 2%.
Denom. $1,000, $500 and $100 '. Red. on any interest date on or after
April 1 1927 on 30 days' notice at 102 and interest.

Security.-These bonds are secured by a closed first mortgage upon the
Grand River-Kirby Terminal Buildings, and upon approximately 634
acres of land located at the intersection of Grand River and Kirby avenues,
Detroit. The buildings, which are used as warehouses, distributing centres,
and for light manufacturing, contain over 360,000 sq. ft. of floor space, and
are equipped with automatic sprinkler system. Ample railroad facilities
are Provided through 2,500 feet of siding which serves the property and
connects with the main line of the Grand Trunk Railway System.

Earnings.-At the present time the property is producing an annual
net income of $81,158, or more than twice the maximum annual interes
requirements on this bond issue.
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Sinking Fund.-Commencing April 20 1926. a monthly sinking fund of
an amount sufficient to pay 1-6th of the next maturing interest and 1-6th
of the next maturing principal will be paid in to the trustee.

Hartman Corp., Chicago.-New Directors.-
Edward G. Felsenthal and H. Walter Blumenthal have been elected

directors, succeeding Harry A. Cohen and Maurice Wertheim.-V. 122.
p. 2338.

Hayes Wheel Co.-Omits Extra Dividend.-
The directors have declared the usual quarterly dividends of 75c. a

share on the common stock and of $1 873i a share on the 7% % preferred
stock, both payable June 15 to holders of record May 29. In addition
to the regular quarterly dividends, the company in September and December
1925 and in March last paid extra dividends of 25c. a share on the common
stock.

Comparative Balance Sheet.
Assets- Mar.31'26 Dec .31'25. MattiMtn- Mar.31'26. Dec .3125.

Ld., bldgs., &c...a$3,460,631 $3,520,466 7% cum. pref. stk.$1,578,800 $1,639,800
Plant at Flint & Common stock_ _ _x1,973,955 1,973,955

St. Johns 200,000 200,000 1st mtge. sink. Id.
Pats. & good-will- 1 1 bonds 559,100
Investments 65,832 67,242 Accounts payable_ 374,183 630,230
Cash with trustee 132,005 Accrued payrolls,
Inventories 1,912,443 2,038,558 royalties, &c___ 167,682 115,168
Cash 1,624,793 2,503,972 Reserve for Federal
Accts. & notes rec. 1,139,522 934,039 taxes  237,013 280,000
Amts. owing by Surplus  4,274,466 4.352,244

officers & empl.. 5,432
Cash surr. value of

life insurance_ _ _ 146,152 136,064
Total (each side) -S8,606,099 $9,550,498Def'd charges-. 56,725 12,718

a After deducting $2,667,208 reserve for depreciation. x Represented
by 197,044 shares of no par value.-V. 122, p. 2338. 1755.

Hazeltine Corp.-Usual Dividend.-
The directors have declared the regular quarterly dividend of 25c. per

share on the capital stock, payable May 24 to holders of record May 4.
On Feb. 24 last, the company paid an extra dividend of 25c. per share, in
addition to a quarterly dividend of 25c. per share.-V. 122, p. 1178.

Hercules Powder Co.-Quarterly Report.-
Quar. end. Mar. 31- 1926. 1925. 1924. 1923.

Gross receipts  $6,004,731 $5.503,369 $5,171,399 $5,503.261
xNet earns, all sources  667,408 604,225 433,828 679.899
Pref. div. (1U %)  185.656 182.010 179,369 177.160

Balance, surplus  $481,752 $422,215 $254,460 $502.740
x After deducting all expenses incident to manufacture and sale, ordinary

and extraordinary repairs, maintenance of plants, accidents, depreciation,
taxes. &c.. also Interest on Aetna bonds.

Consolidated Balance Sheet March 31.
1926.

Assets- $
Plants & proPertY _26,203,408
Cash  1,672,649
Acets receivable  3,666.010
Collateral loans.- - 175,000
Invest. securities_ 2,162,071
Liberty bonds  3,933,158
Mat'ls & supplies_ 3.144,996
Finished products_ 2,314,513
Deferred charges.. 156,059

1925.1926.
$

24,702,156
1,507,235
3,490,536
500,000

2.136,689
3,933,008
2,935,694
2,110,013
130,575

Liabilities--
Common stock...14,300,000
Preferred stock__ _10,611,400
Aetna bonds 
Acc'ts payable....
Pref. div. payable-
Deferred credits-
Fed's taxes (est.).
Reserves  
Profit and loss_ _ _ _

Total  

 1925.
$ $

14,300,000
10,406,100

3,261,675 3,464,275
394,358 366,544
92,850 91,053
25,190 31,456
461,300 291,497

4,274,347 3,392,608
9,996,743 9,102,374

Total  43,417,863
-V. 122. D. 741.

41,445,907 43,417,863 41,445,907

Hudson River Navigation Corp.-Bonds Offered.-F. J.
Lisman & Co. are offering at 100 (less int. from date of
payment to May 1 1926), to yield over 6.70% f $37 7 000 000O

63/i % convertible (closed) 1st mtge. 25-year sinking fund
gold bonds. -Dated May 11926; due May 11951. Further
details in V. 122, p. 2200.

Ilseder Steel Corp. (Ilseder Hutte), Gross-Ilsede,
Germany.-Bonds Sold.-The National City Co. have
sold at 94 and int., to yield over 7.65%, $7,500,000 20-year
mtge. sinking fund 7% gold bonds. $2,250,000 aggregate
principal amount of these bonds has been withdrawn by cer-
tain European banks for sale in various European markets,
including $1,000,000 to be handled by the Amsterdamsche
Bank, Amsterdam, and $500,000 by the Stockholms Enskilda
Bank Stockholm.
Dated April 1 1926; due April 1 1946. Principal and int. (A. & 0.)

payable at National City Bank, New York, in U. S. gold coin without de-
duction for any past, present or future taxes or duties levied by or within
the German Reich or any political subdivision thereof. Principal and int.
also collectible at the option of the holder either at the city office of National
City Bank of New York in London, Eng., in pounds sterling; or at the
Amsterdamsche Bank in Amsterdam, Netherlands, in guilders; or at the
Stockholms Enskilda Bank In Stockholm, Sweden, in Swedish kronen; in
each case at the then current buying rate of the respective banks for sight
exchange on New York. Denom. $1.000 and $500c*. Red., all or part,
on any int. date upon 30 days' prior notice at 103%. National City Bank
of New York, trustee. Darmstadter und Nationalbank Kommanditge-sellschaft auf Aktien, co-trustee.
Data from Letter of J. Fromme and Ewald Hecker, Managing Direc-

tors of Ilseder Hutte.
Corporation -Founded in 1881. Is the largest producer in Germany ofsteel seams and channels, and is also an Important manufacturer of otherstructural steel products. Corporation markets about 28% of all beamsand channels made in Germany, or over twice that of the next largest manu-facturer of these products. It has always produced peace time productsand consequently was not obliged to convert its equipment after the war.The properties of the corporation and its subsidiaries comprise a com-pletely interrated unit for the manufacture of finished steel productsthrough all the various stages of production. The properties include 3 largeiron ore deposits with a combined life of over 150 years at the present rateof production, extensive coal lands and mines, together with by-productcoke plants, 6 modern blast furnaces having annual capacity of 600,000tons of pig iron, converters and furnaces having annual capacity of 600,000tons of steel ingots, 9 electrically driven rolling mill trains, an electric powerplant of 45,000 h.p. capacity, and a steam railroad system comprising110 miles of track.
Sales of the corporation for the year 1924 amounted to $15,018,961and for the veer 1925 to $17,103,855.
Purpose oj Issue.-Proceeds from the sale of the present issue of bondswill be used to increase working capital and to provide for the constructionof additions and improvements tending to lower production costs.Security.-Direct obligations of the corporation and secured by directmortgages, subject only to the charges securing the industrial debentures(below) on the operating properties of the corporation and its 2 importantsubsidiaries, namely, Aktiengesellschaft Peiner Walzwerk and Gewerkschaft

des Steinkohlenbergwerks "Friedrich der Grosse." which are controlled
through 100% stock ownership. These properties include the iron ore
mines, the more important coal mines, the coke ovens, the blast furnaces,
the steel plants, the rolling mills, the electric generating stations, the ma-
chine shops, steam railroads. office buildings, real estate and other plants
and equipment necessary to constitute a fully integrated system of prop-
erties for the production of finished steel products.
The mortgage and trust indenture will authorize a total of $10,000,000of bonds„ including this issue. The remaining $2,500,000 bonds may be

issued from time to time, provided in each case that (a) the average annual
consolidated net earnings after maintenance, renewals and taxes (other
than taxes based on income), but before depletion and interest charges,
for any two of the three preceding fiscal years, shall have been not less than
three times the sum of the annual interest charges on all bonds outstanding
and those proposed to be issued and the maximum annual fixed charges

on the industrial debentures then outstanding; and (6) the consolidated
net current assets, after giving effect to the application of the proceeds from
the sale of the bonds then proposed to be issued, shall equal at least $6,000,-
000. The mortgage and trust indenture will also provide, among other
things, that the corporation shall not declare or pay any cash dividends on
its outstanding stocks (other than dividends on account of earnings for 1925)
except out of its surplus net earnings after expenses, maintenance, renew-
als, taxes and interest, subsequent to Dec. 31 1925, and unless upon com-
pletion of such dividend payments, in each case its consolidated net current
assets shall be at least equal to $4,000,000.

Sinking Fund.-Mortgage will provide for a sinking fund sufficient to
retire prior to maturity all the present and any additional issue of these
bonds. On Aug. 15 1926, and semi-annually thereafter, the corporation
shall be required to deliver to the trustee, either cash sufficient to redeem
at 103%, such principal amount of bonds as is necessary to retire by equal
semi-annual installments prior to maturity all bonds previously issued, or
in lieu thereof (in whole or in part) bonds in such principal amount. Bonds
so delivered and redeemed shall thereupon be cancelled and permanently
retired.

Earnings.-In each of the past 57 years the corporation made a profit
after expenses, maintenance and taxes. This unusually constant earning
power is reflected in an enviable record of dividends, unbroken for the years
from 1868 to 1922 inclusive, the rates paid ranging from 6% to 60%. For
the years 1923 and 1924 no dividends were declared by the corporation,
tho entire net earnings being put back into the business. In this respect
the policy of the corporation has been consistently conservative, a large
part of the profits each year having been invested in its plants and prop-
erties. It is expected that at the annual meeting to be held in June 1926
a dividend of 6% on the common stock will be declared out of surplus
earnings for the year 1925.
The consolidated net earnings of the corporation and its constituent com-

panies. after expenses, maintenance, renewals, replacements and taxes
(other than taxes based on income), but before depreciation and interest
charges, for the year 1924 were $1,445,369, and for the year 1925 were
$2,804,118. The annual interest requirements on the present issue of $7,-
500,000 20-year mtge. sinking fund 7% gold bonds and the estimated maxi-
mum fixed charges on the industrial debentures issued, aggregate $890.000.

Balance Sheet Dec. 311925.
ICorporaAtsion and its constituent companies after this financing .1

Assets. Liabilities.
Cash  $1,621,734
Customers'accts.rec.(lessres.) 846,185
Miscell. receivables  67,020
Raw materials, work in pro-

cess and supplies  5,827,448
Land, buildings & equipm't_ 20,426,758

Preferred stock 
Common stock 

al5,832.452

Purch. mon. ()Nig., 1927-'32
7% gold bonds, 1946 
Accounts payable 
Accrued taxes, &c 

238,095
495.440

7,500.000
557.541

1,186.740
Mining rights, &c  3,327,857 Empl. savings deposits. are__ 269,050
Invest, in other sub. cos. Empl. savings accounts 943,133

(incl. net adv.), mtgs., &c. 1,409,457 Reserves for depreciation 1,561.454
Deferred charges4,923,840876,058 Other reserves 

Surplus of net asset value of
constit. cos. over co.'s

value thereof 453,664
$34,402,518Total (each side) SSurplus 1,241,108

a Including 81,057,428 held by a subsidiary company.
Note.-On Dec. 31 1925 the corporation and its constituent companies

had contingent liabilities of $307.492. representing guarantees, and in addi-
tion there were outstanding $1,347.335 of discounted bills received from
customers in the regular course of business, practically all of which have
since been paid.
Dawes Plan .-In connection with the payment of reparations, the cor-

poration and its constituent companies have issued, in accordance with the
so-called "Dawes Plan," industrial debentures in the aggregate face amount
of $4,843 ,800,with respect to which the maximum annual liability on account
of interest and amortization will be 6%. In the opinion of counsel, the
liability for the payment of this sum is secured by a first charge, in many
respects analogous to a tax lien, upon their fixed properties. In accordance
with a law which effects a further internal distribution in Germany of the
burden of reparations, the annual payments on account of industrial de-
bentures will be substantially reduced, and the estimated maximum annual
payments on account of the industrial debentures of the corporation and
its constituent companies will be less than $165,000, or only a fraction of
1% of the real value of their properties.

Inland Steel Co.-Earnings.-
Three Months Ended March 31- 1926. 1925.

9Net profits after expenses $2,441,629 $1,715,872 $21,77254,753
Depreciation and depletion 490,095 537,301 309,014
Interest and Federal taxes 410,625 150,000 296,250
Preferred dividend 175,000 175,000 175,000
Common dividend 739,249 739,249 739.249

Balance, surplus $626,660 $114,321 $1,256,240
-V. 122, p. 2200, 1925.

International Cement Corp.-Annual 1k port.-
Calendar Years- 1925. 1924. 1923. 1922.

Sales, less disc'ts, &c- _$17,713,900 $13,683,504 $11,289,117 $9,407.725
Mfg. and shipping costs_ 10,021,390 7,843,273 6,382,770 5,739,578
Prov. for deprec. & depl- 1,154,627 697,987 822.074 927,146
Sell., admin. & gen. exp. 2.064,055 1.505.852 1,214,104 1,047,372

Net profit from oper__ $4,473,827 $3,636,391 $2.870,169 $1,693,629
Miscellaneous income_ _ _ 164,994 135,006 102,261 168.451

Total income $4,638,821 $3,771,397 $2,972,430 $1,862,080
Int., taxes & miscell_ _ _ _ 662.436 723.890 549,853 437,033
Pref. dividends (7 %)- - - 457,922 193,591 103,351 107,016
Common dividends 1,800,000 1.476,006 1,164.537 850.633

Balance, surplus $1,718,463 $1.377,910 $1,154,689 $467,398
-V. 122. p. 1619. 1035.

International Mercantile Marine Co.-Negotiating for
Sale of White Star Line to British Interests-Morgan Resigns
from Board.-J. P. Morgan and Charles Steele of the firm
of J. P. Morgan & Co. have resigned from the board of direc-
tors, it became known April 24. At the same time it was
officially admitted that the company was carrying on nego-
tiations for the sale of the White Star Line to British interests.
The resignations of Mr. Morgan and Mr. Steele were due
to the fact that the London house of Morgan, Grenfell &
Co. is representing Furness, Withy & Co. of England in the
proposed purchase of the property from the American com-
pany. The following statement was issued by John H.
Thomas, V.-Pres. of the company, who has been handling
the negotiations for the sale of the properties while P. A. S.
Franklin, President, is in Europe:
J. P. Morgan and Charles Steel have resigned from the board of directors

and the finance committee has nominated J. H. Thomas and H. G. Philips
to take their places. Their election will come up at the next meeting of
the board.

Messrs. Morgan and Steele, through Mr. Thomas, au-
thorized the following statement issued from the office of
the I. M. M. Co.:
Due to the contemplated sale of some of the British properties of the

I. M. M. Co. In which the London partners may be interested, they felt
it would be improper to remain on the board of directors.

Many details are yet to be agreed upon before the sale of
the White Star Line is definitely settled.. Furness, Withy &
Co., it was said, have made a cash bid of $70 a ton for the
fleet of the White Star Line. This would figure out approxi-
mately $35,000,000 for the 25 vessels operated by the cam-
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pany, with an aggregate of approximately 500,000 tons.
Some difficulty is being experienced in getting the Mercantile
Marine directors to agree upon this price, in view of the high
replacement value of the ships about to be sold.
One group of Mercantile Marine directors, it is said, favors

a sale of the British properties for securities, and the value
of the securities demanded in exchange is understood to be
substantially above the cash offer of the British interests.

Vice-President John H. Thomas April 26 gave out the
following statement:
I have a cable from London as follows: "The White Star Line at Liverpool

Is issuing a statement authorized by Morgan, Grenfell & Co. and P. A. S.
Franklin, President of the I. M. M. Co. Certain premature reports
having appeared in the press it seems desirable that the following state-
ment should be made: Negotiations are proceeding for the purchase of the
shares of Oceanic Steam Navigation Co. (White Star Line) by a British
group represented by Morgan, Grenfell & Co.
"A provisional agreement has been reached, but there are numerous

details which will take time to arrange. When a settlement has been
arrived at, a more definite announcement will be made, but in the mean-
time, if the negotiations mature, Furness Withy & Co., Ltd., will be the
principal shipping interest in the purchasing syndicate."

The company, through V.-Pres. John H. Thomas, issued
the following statement April 27, after a meeting of the
board of directors:
The board of directors discussed the details of the negotiations being

conducted by P. A. S. Franklin in London for the sale of the White Star
Line. No formal action was taken, as the details have not been fully
worked out.-V. 121, p. 192.

. International Paper Co.-Results for First Quarter.-
President A. R. Graustein says: "Gross business increased about 4% in

the first quarter of 1926, partly estimated, compared with the first quarter
of 1925, while inventories showed a decrease of 17%. The price of news-
print has decreased $5 a ton since last year; and while this decrease was
partly offset by lower cost of production, our newsprint profits were smaller.
The profits on our other products have shown some Increase."-V. 122, p.
2201.

International Salt Co.-Earnings.--
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923.

x Total earnings  $111,746 $145,396 $52.291 $241,706
Fixed charges and sink-

ing fund  75.988 95.022 96,396 97,814

Net earnings  $35,758 $50,374 defS44,104 $143,892
x After all expenses but before Federal taxes.-V. 122, p. 2050. 489.

International Silver Co.-Bonds Called.-
The company has called for redemption on July 1 $800.000 of 6% gold

debenture bonds, due Jan. 1 1933, at par and int. Payment will be made
at the New York Trust Co.. 100 Broadway, N. Y. City.-V. 122. p. 1463.

Interstate Iron & Steel Co.-3 Back Dividend.-
The directors have declared a dividend of 334%'to apply on account of

accumulated dividends, and the regular quarterly dividend of 1 % % on the
preferred stock, both payable June 1 to holders of record May 20. Three
months ago a dividend of 3% was declared on account of accumulations.
The payment June 1 will reduce dividends in arrears on the preferred stock
to 9%.-V. 122, p. 892.

Jones & Laughlin Steel Corp.-Common Div. No. 2.-
The directors have declared a dividend of 1% on the common stock,

payable June 1 to holders of record May 15. .An initial dividend of like
amount was paid on March 1 last.-V. 122. p. 1774.
Kansas Flour Mills Co.-Merger.-
See Flour Mills of America, Inc., above.-V. 115, p. 1844.

Lambert Co mpa n y.-Listing.----
The New York Stock Exchange has authorized the listing of 281,250

shares of common stock without par value (total authorized 1,000.000
shares), with authority to add 100,000 shares upon official notice of issuance
in conversion of a like number of shares of the deferred stock, making the
total amount applied for 381,250 shares. See also V.122. p. 1619. 1774.

Lancaster Mills.-Defers Preferred Dividend.-
The directors have decided to defer the quarterly dividend of 1% %

usually paid on the 7% cumulative preferred stock on May 1. In Novem-
ber last the dividend on the common stock was omitted. See V. 121, P.
2647, 2885.

Liggett & Myers Tobacco Co.-Obituary.-
Robert D. Dula, a director, died in New York on April 27.-V. 122, P.

892.

Lion Oil Refining Co.-Annual Report.-
Calendar Years- 1924. 1925.

Sales $5,014,752 $7,479,597
Cost of sales  3.706.112 4,706,417

Gegieral, admin., selling and traffic expenses 
Net profit from operation 

Miscellaneous income 

183,202 255,780
$1,125,438 $2,517,400

39,869 68,220

Total income $1.165,307 $2,585,620
Interest charges  198,979 131,349

Depreciation and depletion  676.319 1.036,070
Federal taxes  31,439 131.188

Surplus net income  $258,570 $1,287,012

Balance Sheet Dec. 311925.
Assets. Liabilities.

Produc. prop. & equip 83,555,539 Net worth (200,000 shares no
Refining plant, pipe line, &c 3,639,832 Par) 85,234.333
Cash  197,305 Tank car instil, trust notes_ _ _ 29,700
Accounts 8,. notes receivable  403,282 let mtge. 7% gold bonds  750,000
Inventories  1.221,153 Notes payable  415.530
Prepaid expenses  78,356 Accounts payable  300,793

Reserves and accruals  265,758
  Deferred liabilities  40,370

Total (each side) 89,095,468 Reserves for deprec. & dept.__ 2,058,982

Results for Quarter Ended March 31.
1926. 1925.

Net profit before depreciation and depletion $424.120 3393.292
-V. 121, p. 2282.
Long Bell Lumber Corp. & Subs.-Earnings.-
Quarters Ended March 31-925

Operating income  $2,822,i01 $3,350,682
Depletion  756,701 789,719
Depreciation  392,966 392.396
Interest  345,337 505,871
Federal income taxes  167,837 192,924

Net income  $1,159,259 $1,469,770
-V. 122, p. 2340, 1775.

Louisiana Oil Refining Corp.-Earnings.-
Quarter Ended March 31-

.Earnings  $563,710 $240,8;14
Deductions  42,191 45,517
Interest  70.315 66.148
Depreciation, depletion, amortization, &c  398,119 Not
Realized appreciation Cr.209,399 reported

Net income $262,484 $129,180
-v. 122. p. 1775. 1321.

Lion Collars & Shirts Co., Troy, N. Y.-Bondholders'
Committee.-
The company, it is understood, 1st n default in the sinking fund provision

of the mortgage and is also unable to meet the interest payment due May 1
on the outstanding first mortgage 6%s. A protective committee, cnosisting
Clyde I. Paul, Charles A. Stone and R. E. Swart (of P. W. Chapman &
Co.), has been formed to look after the interests of the bondholders. The
company's difficulties, it ip said, are a result of present trade conditions.

Ellis Rowe (Pres.), E. Sipperley, Gibert Geer and C. W. Ferguson have
resigned as officers and directors of the company, while nothing definite has
as yet been decided upon, it is likely that a reorganization of the company
will eventually be worked out. Compare also V. 115, p. 2275; V. 117 p. 675.

Loew's, Incorporated.-Earnings.-
Sept. 1 '25 to Septa '24 to Sept. 1 '23 to Sept. 1 '22W

Gross Income- Mar. 14 '26. Mar. 15 '25. Mar. 9 '24. Mar. 11 '23.
Theatre receipts, rentals
and sales of films, &c_$32,186,748 '$28,760,836 $10,362,964 $9,495,754

Rentals of stores&oMces 881,649 875,471 899,032 977,452
Booking fees & commis_ 312,133 286,627 394.306 251,203
Divs. rec. from cos. less
than 100% owned 346,882 356,604

Miscellaneous income__ 243,914 254,187 96.713 121.316

Expenses-
Theatres & office bldgs_ _$17,825,446 $14,425,942 $4,792,240 $5,055,425
Film distribution  3,516,782 3,335,600 1,870,688 1,257,850
Amortization of films_   4,033,089 3,161,005 781,446 1,256,966
Film adv'g accessories  271,200 283,438 175,145 145,427
Producers' share of film

rentals  1,680,107 3,574,204 2,445,477 1,479,049
Depr. of bldgs. & equip_ 1,084.720 715,373 257,812 239,303
Federal taxes (estimated) 678,494 585,195 178,208 211.756
Minority interest share,

affiliated corporations 686,890 706,942
Loew's Inc. share un-

distr 1'mted aff 1. corps. 40,885 289,136
Divs. paid on stk. of subs 155,077 155,144

333,624,443 $30,177,121 $12,099,898 $11,202,329

Total expenses $29,972,689 327.231.977 $10,501,018 39,645.773

Net income  $3,651,754 $2,945,144 $1,598,880 31,556,554
Divs, declared and paid_ 1.060.780 1,060,780 1.060,780

Balance, surplus_ _ _ 32,590.974
-V. 122, p. 2202, 222.

$1,884.364 $538,100 $1,556,554

Maytag Company.-Earnings.-
The company reports for the quarter ended March 31 1926 net profit

of $1,016,409 after charges and taxes.-V. 122, p. 893.
Melville Shoe Corp., N. Y.-Pays Extra Common Div.-
The directors have declared the regular quarterly dividend of 2% on the

pref. stock and the regular quarterly dividende of 50c. pre share on the
common stock, also an extra dividend of 50c. per share on the common
stock, all payable May 1 to holders of record April 26.-V. 118, P. 1920.

Midland Steel Products Co.-Earnings.-
quarter Ended March 31- 1926. 1925.

Manufacturing profit  $1,041,393 $1,141.396
Expenses  142,145 283.mg
Interest, &c  29,327
Depreciation  101,827 98.191
Federal taxes  94,000

Net profit 
x Before Federal taxes.

-V. 122, p. 1464, 1321.

Morse Dry Dock & Repair Co.-Purchase.-
The company announced April 24 that it has purchased the ship repair

yard formerly known as the Alderton Dock Yards. Ltd., facing on Gowanus
Bay, with flour blocks of waterfront at the foot of 1780, 18th and 19th
streets, Brooklyn, N. Y. Tne plant is being rapidly overhauled and will
be known as the upper yard. In addition to shops and equipment, the
plant will include two floating dry docks of the latest design, one of 8,000
tons and the other of 10.000 tons, to supplement the larger dry docks at
the main plant of the Morse company.-V. 119. p. 2072.

Mountain Ice Co., Hoboken, N. J.-Bonds Offered.-
Marshall Field, Glore, Ward & Co., Green, Ellis & Anderson,
New York, and First National Bank, Scranton, are offering
at 100 and int. $300,000 additional 1st mtge. 6% 20-year
sinking fund gold bonds, dated Nov. 11924, due Nov. 1 1944.

Capitalization- Authorized. Outstanding.
1st mtge. 6% 20-year sinking fund gold bonds- - 32.000,000 3930.000
Capital stock (par $100)  4.000.000 1,797,400
Company.-Ineorp. in New Jersey in March 1902. Is a large producer

of natural and manufacturer of artificial ice, which is sold almost entirely
at wholesale. It operates 12 natural ice plants, having an annual capacity
of over 400,000 tons, in northeastern Pennsylvania and New jersey, of
which 7 are owned and 5 are leased. Company also owns and operates 8
artificial ice plants located in Jersey City, Newark, Orange, Englewood,
Passaic, Montclair and Irvington, N. J., having a total daily capacity of
1,280 tons. •

Earnings Year Ended Nov. 30.
1922. 1923. 1924. 1925.

Sales  $1,278,480 $1,422,889 $1,391,947 $1,848,429
Other income  7,101 6,042 32.108 175,939

x$768,094 3656,360

Total income  31,285,581 $1.428,931 $1,424,055 $2,024,368

Cost of sales  975,363 1,060.156 1,131,748 1,390,945
Other charges  275 52.547 84,494
Depreciation  126,570 142,514 137,739 161,095

Net available for interest
& Federal taxes_ _ _ - 183,373 173,714 154,568 387.874

The above earnings do not include the results of the Montclair property
acquired in April 1926.-V. 119, p. 2073.

Munsingwear Corp.-Acquires Thieme Bros. Co.-
See Real Silk Hosiery, Inc., below.-V. 122. p. 490.

Nevada Consolidated Copper Co.-Offers to Purchase
Ray Consolidated Copper Co. Assets, Payment to be Made
in 15-Year 5% Debentures.-Special meetings of the stock-
holders of Ray Consolidated Copper Co. and the Nevada
Consolidated Copper Co. have been called to vote on the
proposal for Nevada to purchase and Ray to sell all its assets
for 6,157,685 in Nevada debentures. As some Ray stock-
holders desire stock in Nevada they will also be extended the
privilege after they get their debentures to exchange them
at $15 a share for Nevada Consolidated stock on or before
July 1 1927. To equalize the dividend payment made since
the original merger was proposed such stockholders will be
paid 25 cents a share on each Nevada share delivered for
the debentures.
The Nevada stockholders will vote May 26 on (1) approving the purchase

from Ray Consolidated Copper Co. of all its properties, assets, rights,
privileges and franchises, as an entirety, to be paid for by (a) $46,157,685
15-year 5% debentures, to bear date July 11926, with adjustment of interest
from or to the date of transfer of the properties; (b) assumption by Nevada
of all liabilities and obligations of Ray.
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(2) Approving the making of an offer to the holder of any of such deben-
tures of this company (effective only after such debentures shall have

passed by distribution or otherwise out of the ownership or possession of

Ray Consolidated Copper Co.) to take up any such debentures and to issue

and deliver in exchange therefor stock of this company, without par value,

on the basis of one share, plus 25c. in cash to equalize dividends, for each

$15 face value of debentures.

President D. C. Jackling in a letter to stockholders April 26
says:

.A special meeting of stockholders was held March 26 last to consider a

plan for the purchase by the company from Ray Consolidated Copper Co.

of all of the properties and assets of the latter, to be paid for by shares

of this company.
By unanimous vote of all the stock represented in that meeting (which

was approximately 80% of the total outstanding stock of the company),

such plan was approved and adopted, subject to adjustment as necessary

to equalize dividends declared by Nevada and Ray, respectively, subsequent

to the time when the purchase of the properties of Ray by Nevada was

first proposed. The accomplishment of the plan was left to the discretion

of the directors and officers of the company.
Pursuant to your authorization, and under the power thus conferred

upon them, the directors and officers caused to be filed a certificate of
amendment of the charter of the company increasing the amount of its
capital stock to the total of 5,100,000 shares, without par value. They
also took all necessary steps to provide for a board of 20 instead of 14
directors.
On the same day (March 26), the stockholders of Ray approved and

adopted that plan in a similar manner; and authorized its accomplishment,
for that company, by the directors and officers thereof in their discretion.
Pending the consummation of the plan, some stockholders of Ray have

expressed the desire to receive, instead of the share of Nevada for a share
of Ray (as originally planned), negotiable debentures, a direct money
obligation of Nevada. The largest stockholders of Ray prefer to have
a share interest in Nevada. Directors are willing to pay in debentures,
and voluntarily to give any individual debenture holder a privilege of
receiving a Nevada are-plus 25 cents in cash to equalize dividends-in
exchange for each $15 of face value of his Nevada debentures, If he shall
so desire, such privilege to be expressed in an independent undertaking to
the individual holders of these debentures.
Under the plan thus proposed, all the properties and assets of Ray will

be sold to this company. The latter will pay therefor: (a) By delivering
to Ray $46,157,685 principal amount of Nevada's 15-year 5% debentures,
and (b) by assuming all the obligations of Ray.
The relative position of the two companies has not changed appreciably

since the acquisition of the properties of Ray by Nevada was first pro
See also Ray Consolidated Copper Co. below.-V. 122, p. 2053, 177

(Geo. B.) Newton Coal Co., Phila.-Resumes Divs.-
The directors have declared a semi-annual dividend of 3% % on the

$1.750.000 7% cum. 1st pref. stock, payable May 1 to holders of record
April 26. This is the first payment since May 1 1925, the November
dividend having been deforred.-V. 121. p. 3014.

New York Air Brake Co.-Stock Called.-
AS of the outstanding class A stock has been called for redemption

July 1 at $60 per share and diva. at the office of the company. 165 Broadway,
N. Y. City.-V. 122. p. 2204.

New York Canners, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 60,000 shares

of $6 cumulative convertible preferred stock without par value.-V. 122,
p. 2322.
New York Dock Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Total revenue $3,381.716 $3,370,909 $3,297.712 $3,827.321
Maintenance 344.054 255,912 210,672 355.144
Deprec'n & retirement 342,987 353,041 366.384 572.591
Other expenses 896.026 843,386 790.890 825.854
Taxes 886,008 932.408 938,862 1,048,318

Net operating income_ $912,642 $986,162 $990,894 $1,025,414
Other income 226,802 185,350 161,133 154,444

Gross income $1.139,443 $1,171,512 $1,152.027 $1,179,858
Bond interest 502,000 502,000 502,000 502,000
Other deductions 26.708 115,481 27,158 28.592

Net Inc. N. Y. Dock Co_ $610,735 5554.031 5622,869 $649,267
Pref. divs. (5%) 500.000 500,000 500,000 500.000

Balance, surplus $110,735 $54,031 $122,869 $149,267
Earnings for Quarters Ended March 31.

1926. 1925. 1924. 1923.
Revenues $744.621 $815,580 $791.698 $8838.451
Expenses  372,637 378,953 339,468 389.212
Taxes, interest, &c 265.871 300,883 320,518 324,476

Net income $106,113 $135,744 $131,712 5124.763
-V. 122, p. 622.

Northern Paperboard Co., Ltd.-Stock as Bonus.-
See Canadian Paperboard Co., Ltd., above.

Nunnally Company.-Earnings.-
Quarters Ended March 31- 1926. 1925.

Net profits after expenses, but before Federal taxes $45.299 525.506
-V. 122, p. 761.

Oil Lease Development Co.-Default Notice.-
See United Oil Producers' Corp. below.-V. 118, p. 1922.

Otis Elevator Co.-Regular Preferred Dividends-Status.
The directors have declared three quarterly dividends of IM% on the

preferred stock. payabl July 15, Oct. 15 and Jan. 15 to holders of record
June 30. Sept. 30 and Dec. 31. respectively.

Balance Sheet December 31.
1925. 1924.

Assets- S $
Capital assets.....513.569.528
Inv Iambs  5,620,790
Govertmentsecur. 4,369,609
Inventories   4,996,165
Notes receivable._ 546.792
Accts. rec., less res 6,974,406
Cash  2,347,484
Good will, &c__ .._ 1
Deferred charges_ . 249,144

12,861,751
4.807,708
4,369,609
4,084,499
433,035

5,833.622
2,646,651

1

1925. 1924.
Liabilities--

Preferred stock__ 6.503,000 6,500.000
Common stock.. .17,012,850 16.118,800
Accounts payable- 2,018,827 1,700,959
Acc'ts, tax &c...- b974.462
Sundry credits__ 1,222,626
Dividends payable 607,866
Empl. stock subs_ 145,141
Fed, tax reserves._ b
Other reserve  2 510 001, .

  Surplus  7,682,147
Total (ea. side) 38,673,920 35,663,159
a After deducting depreciation. b Includes Fed. tax reserves.
The income account was published n V. 122. p. 1777.
At the annual meeting of the stockholders on April 26 Chairman W. D.

Baldwin said in substance: "During the first four months of the year
orders have been in excess of the same period of last year. We have
sufficient orders on our books to give us a successful year in 1926.
"Business in 1925 was about 20% higher than the preceding year. con-

siderable improvement and extensions were made in the Quincy and
Yonkers plants. Completion of improvements at the Yonkers plant
enabled the company to take care of the great rush of work obtained last
year. During 1926 it is planned to make some improvement in the Har-
rison and Quincy plants, but it is not expected these improvements will
run into a large sum.
"The Canadian business has made a notable comeback since the start

of the year. Largo orders have been received from department stores.
Our English company paid 8% on its stock in 1925 to the Otis Elevator
Co., and its earnings were considerably more. Losses in Germany and
France were smaller the past year than for some years previous. I expect
European business will work out r.
"On Jan. 1 we had 10.088 employees, the largest number in our history.

Plants are running at full capacity. '-V. 122, p. 1777.

620,283

2,865:009
419,855
162,529
825,000

1.646,565
5,348,710

Otis Steel Co.-Earnings.-
3 Mos. End. Mar. 31- 1926. 1925. 1924.

Manufacturing profits $1,462,565 $844,861 $706,622
Expenses, taxes, &c 303,609 271.415 291,145

Operating profit 51,158,956 $573,446 $415,477
Other income 43,738 20.671 33.622

Total income $1,202,694 $594,117 $449,099
Interest, discount, &c 296.976 285,459 281.644
Subsidiary companies Dr.17,074 Cr14.605 Cr6,616

Net profit before depreciation_ _- - $888.644 $323,263 $174,071
-V. 122, p. 2204, 2054.

Pacific Fire Insurance Co.-Extra Dividends.-
The directors have declared an extra dividend of 75 cents per share,

payable April 28 to holders of record April 27.-V. 121, p. 3015.

Paige-Detroit Motor Co.-Earnings.--
Income Account for Quarter Ended March 31 1926.

Sales, $17,399,927; costs and expenses, 316,801,971; balance $597,956
Miscall. charges (net), $13,587; Federal taxes. 579,000; total  92.587

Net income $505,369
The net income of $505,369 for 1926 compares with $800,282 for the same

period of 1925.-V. 122. p. 1927. 1465.

Parker Mills, Fall River, Mass.-Reorganization Plan
Approved.-The stockholders on April 29 approved the plan
of reorganization as outlined in V.122, p.2204; V.121, p. 2414.

Pathe Exchange, Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or af r

May 1 1926 of 11,000 additional shares of Class A common stock with n t
par value (auth., 290,000 shares), on official notice of issuance as a stock
dividend, or on official notice of issuance and payment in full, making the
total amount applied for 200.733 shares Class A common stock.
On March 30 1926 the directors declared on the Class A common sto k

and on the Class B common stock a cash dividend of 75 cents per share and
a dividend of 5% payable in Class A common stock without par value cal
May 1 1926 to Class A and Class B stockholders of record April 20.

Earnings for Last Three Years.
Year. Gross. Net Earns. Interest. Deprec. Fed.Taz. Balance.
1923-414,851.373 51.454.080 3138.251 $93,761 560.180 $1,161,889
1924-- 16.459,386 1.660,940 125,722 96.463 126,145 1,312.610
1925- 18,151,827 1.786.984 121,338 97.172 136.716 1,431.758
-V. 122, p. 1927.

Peerless Plush Mfg. Co., Paterson, N. J.-Bond Call.-
The company will on May 1 redeem at 105 and int. $20,000 of 1st mtge.

7% serial gold bonds, dated Nov. 1 1923 (Nos. D-661 to D-700 incl.).
Payment will be made at the Irving Bank-Columbia Trust Co., 233 Broad-
way, N. Y. City.-V. 117, p. 2332.

Penick 8c Ford, Ltd., Inc.-Earnings.-
Quarters Ended March 31- 1926. 1925.

Gross earnings  $1,125,246 $1,237,273
Expenses  526.289 525.814
Depreciation  122.797 157.500
Interest  60 .599 64,494

Net income before Federal taxes  $415,561 $489.465
-V. 122. p. 1323, 894.

Pennsylvania Coal & Coke Corp.-Earnings.-
-Month of March- -3 Mos. End. Mar. 31-

Period- 1926. 1925. 1926. 1925.
Gross earnings  3521,160 8475.197 51.846.258 51.552.432
Oper. exp. & taxes (excl.

Federal taxes)  539.848 480,844 1,793,328 1.628,465

Operating income_ loss$18.688 loss$5,647 552.931 loss$76,033
Miscellaneous income- _ _ 14,096 16,569 54.637 50.724

Gross income  loss$4,592 $10.921 $107.568 der525.309
Deprec. & depletion_ _ _ _ 24,554 24,170 81,806 75.538
Other charges  17.325 17.662 45.967 57,837

Net inc. bef. Fed. tax_ def$46,471 del$30.910 def$20,205 def$158,685
-V. 122, p. 1182. 1777.

Pierce-Arrow Motor Car Co.-Stock Decreased .-Earns.
The stockholders on April 20 voted to decrease the authorized number

of shares of capital stock from 444.500 to 428.750 of which 100.000 shares
are preferred stock, par $100, and 328,750 shares are no-par-value common
stock.
This decrease represents the 15,750 shares of prior preference stock

(par $100) which the company retired on Oct. 1 1925.
Quar. End. Mar. 31- 1926. 1925. 1924. 1923.

x Net earnings  $687.846 $550,964 $378,110 $430,527
Depreciation  204,590 192,984 175,569 190.204

Net earnings  $483,256 5357.980 $202,541 $240,323
Misc. inc. charges and
prov. for int. on notes
and debentures  154.274 157,564 123,812 135.261.

Net income for period_ $328,982 $200.416 378.729 5105,058
x After deducting all expenses of operation, including those for repairs

and maintenance, but before deductions for depreciation of property and
equipment .-V . 122, p. 1777, 1301.

Pierce Oil Corp.-To Decrease Stock, &c.-
The stockholders will vote May 10 on amending the certificate of incor-

poration so as to effect.
(a) The decrease of the authorized capital stack so that the capital stock

shall be of the minimum par value of 51.000 and of the maximum par value
of 544.433.000. and so that the number of shares into which the capital
stock shall be divided shall be 1.332.990. consisting of 148,110 shares of
8% cumulative convertible pref. stock, par $100 each, and 1.184.880 shares
of common stock, par $25 each:
(b) The elimination from the certificate of incorporation of all references

to rights of conversion of the 8% cum. cony. pref. stock, or to exchanges of
such pref. stock for, or the conversion thereof into, class "B" corn. stock:

(c) The elimination from the certificate of Incorporation of all reference
to class "B" common stock and stock reserved for future issue; and
(d) The elimination from the certificate of incorporation of the provisions

therein contained with respect to the conversion of $9.200,000 of common
stock in exchange for and on conversion of $9,200.000 of outstanding 6%
convertible debentures and $2,056,250 of common stock in exchange for
and on conversion of $1,645.000 of outstanding 5-year 6% cony, gold
notes of the corporationt

Pres. William H. Coverdale, April 16, said in part:
The proceedings referred to above are designed to reduce the amount of

annual franchise tax. In addition to 148.110 shares of issued and outstand-
ing pref stock and 1,184,880 shares of issued and outstanding common
stock of the corporation, in the hands of the public, there are in the treasury
1,890 shares of pref. stock and 33.2575 shares of common stock, and there
is unissued common stock and class "B" common stock of the par value
of 523,377,168. It is accordingly proposed to reduce the authorized capital
of the corporation by the amount of this treasury stock and authorized but
unissued common stock, viz., a total of 523.567.000.
The class "B" common stock was originally authorized mainly for the

purpose of allowing for conversion of the pref. stock. This conversion right
as long since expired, anthno useful purpose is served by having the com-

pany authorized to issue the class 'ii"common stock. It is estimated
that the proposed action will reduce taxes about $2,000 per year.

Loses Submarine Claim.-
See Standard Oil Co., New York, above.-V. 121, p. 3 16.
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Pierce Petroleum Corp. (& Subs.).-Annual Report.-
Calendar Years- 1925. x1924.

Gross profit $8,193,137 $6,903,461
Marketing, gen. & admin. expenses 7,149.375 6,299,068
Interest 194,571 273,249
Provision for uncollectible acc'ts receivable 42,950 99,000
Depreciation 706,141 609,613
75% share of earns. of Consol. Pipe Line Co  aCr.107,188

Net profit  $207,288yloss$377471
a Since acquisition of stock in 1924, including a cash div. of $48,000.
x During first 4 months Pierce Oil corp., and remaining 8 months Pierce

Petroleum Corp. y This amount comprises a loss of 5511.187 for the period
May 1 1924 to Dec. 31 1924, subsequent to the reorganization of the com-
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924.

Income Account for Quarters Ended March 31.

Gross profit 
General administrative expenses, &c 
Int. & exps. on funded and floating debt 

$1 ,781 .9 49
1.632,627

55.610

51 ,958 :40 0
1,620,212

36,903
Provision for uncollectible accounts 18,000 34,300
Depreciation 230.301 157,948

Net profit 
-V. 122, p. 762.

5154,588 $109,037

Pocasset Mfg. Co., Fall River.-Offer for Control.-
The directors now have under consideration an offer of $25 per share

for the controlling interest in the stock of the corporation, 6,001 shares
from each of two syndicates.

Acting as counsel for the company, L. Elmer Wood issued the following
statement on April 28: "In the matter of the offer of out-of-town interests
to purchase this company's stock the time for acceptance and deposit of
certificates with the National Shawraut Bank, Boston, has been extended
under the terms of the agreement to May 4 next. This offer is. as it has
been from the beginning, an offer to purchase all of the stock of the com-
pany, but not less than a controlling intreest therein. A large amount of
stock is now deposited with the National Shawmut Bank. There are
two offers now pending for purchase of the controlling interest. Both
cannot succeed. The directors are informed that the out-of-town pur-
chasers will pay the company's indebtedness and put a large amount of
capital into the plant."-V. 122, p. 762.

Pressed Steel Car Co.-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 1 % on

the new 7% cum. pref. stock, payable July 1 to stock of record May 29.
The old non-cum. pref. stock was recently exchanged for stock of the
new issue (see V. 122. p. 623).
The company in an announcement says: "As this dividend will be

paid only on the new cum. pref. shares resulting from the merger with
the Western Steel Car & Foundry Co. and not on the old pref. stock existing
prior to the merger, holders of old stock in order to receive the dividend
should exchange the same for shares of new cum. pref. prior to May 29
1926."-V. 122, p. 1466.

Punta Alegre Sugar Co.-New President.-
William C. Douglas, formerly Vice-Pres. in charge of operations, has

been elected President, succeeding R. W. Atkins. Mr. Atkins has also
resigned as a director.-V. 122. IL 361.
Pure Oil Co.-Extra Dividend of 123- Cents.-The direc-

tors have declared an extra dividend of 123/Ic. per share on
the common stock, par $25, in addition to the usual quar-
terly dividend of 373'c. per share, both payable June 1 to
holders of record May 10. An extra dividend of like amount
was paid on the common stock on Mar. 1 last.-V.122, p. 1182.
Ray Consolidated Copper Co.-Sale of Assets to Nevada

for $46,157,685 Debentures.-The stockholders will vote
May 26 on authorizing the sale to Nevada Consolidated
Copper Co. of all the properties, assets, rights, privileges
and franchises of this company as an entirety to be paid
for by: (a) $46,157,685 of Nevada Consolidated Copper
Co.'s 15-year 5% debentures, to bear date July 1 1926, with
interest adjustment from or to the date of transfer of the
properties; (b) Nevada Consolidated Copper Co.'s assump-
tion of all liabilities and obligations of this company.

If said sale be authorized (a) to authorize and instruct the
directors or officers to distribute the proceeds of such sale
pro rata among the stockholders of this company, and (b) to
vote to dissolve this company.
President Sherwood Aldrich in a letter to stockholders

April 26 says:
By unanimous vote of all the stock represented at the meeting March 26

last (which was a large majority of the total outstanding stock of the
company), such plan was approved and adopted, subject to adjustment
as necessary to equalize the dividends declared by the two companies sub-
sequent to the time when the purchase of the properties of Ray by Nevada
was proposed. The accomplishment of the plan was left to the discretion
of the directors and officers.
On the same day the stockholders of Nevada approved and adopted that

plan in a similar manner, and authorized its accomplishment, for that
company, by the directors and officers thereof, in their discretion.
Pending the consummation of the plan some stockholders of this com-

pany have expressed a desire to receive instead of the share of Nevada for a
share of Ray (as originally planned), negotiable debentures, a direct money
obligation of Nevada. Others of the stockholders would prefer to have a
share interest in Nevada. The Nevada directors are willing to pay Ray
in debentures, and voluntarily to give any individual debenture holder
a privilege of receiving Nevada shares in exchange for his debentures, if
he shall so desire.
Under the plan thus proposed all the properties and assets of Ray will be

sold to Nevada. The latter will pay therefor (a) by delivering to Ray
$46,157.685 principal amount of Nevada's 15-year 5% debentures, and
(b) by assuming all the obllgations of Ray. Such $46,157,685 represents
$15 in debentures for each outstanding share of Ray.

Effective upon distribution of the debentures by Ray to its stockholders,
Nevada will voluntarily give each debenture holder the privilege at his
option to exchange his debenture or debentures for stock of Nevada, with-
out par value, at the rate of one share-plus 25c. In cash to equalize divi-
dends-for each $15 face value of the debentures. Such option of exchange
may be exercised up to July 1 1927.
The essence of the foregoing is that after the accomplishment of the

plan, you may either keep the debentures which you will have received,
or if you shall desire to do so, you may procure a share of Nevada and 25c.
In cash for each $15 of debentures received under the plan. All of the
largest stockholders have expressed themselves as intending to make use
of this privilege.-V. 122. p. 2054.
Real Silk Hosiery Mills, Inc.-Sells Interest in Thieme

Brothers.-
Announcement was made April 13 by the corporation of the sale of its

controlling interest in the Thieme Brothers Hosiery Co. of Fort Wayne, Ind..
manufacturers of full fashioned hosiery to the Munsingw ear Corp., who
already have a plant in Fort Wayne. The sale became effective April 15.
The official announcement says:
"The sale was made on a basis that shows a slight net profit to the corpo-

ration over the amount that it had previously paid for the stock, and in
addition the corporation has had the full benefit of the production and
profits of the Thieme Bros. plant for practically a year. The Thieme
Bros. has 2,500 shares of common stock, of which the Real Silk Mills owned
2,200.
•"the purchase of the Thieme plant by the Real Silk company a year

ago was for the purpose of enabling the company to expand the full fashioned
hosiery branch of its business quickly. Some few months ago the company

decided to build a full fashioned plant in Indianapolis, adjoining its other
mills. This new plant having been built in anticipation of the sale of its
interest in the Thieme company. The new plant in Indianapolis is now
practically completed, and machinery, some of which was originally in-
tended to be shipped to the Fort Wayne plant, has been diverted to the
Indianapolis plant and is already in process of erection in Idnianapolls.
The money that the Real Silk company will receive for its holdings in the
Thieme company will pay for the new mill in Indianapolis with its machin-
ery, so that financial-wise there is no difference in fixed assets, except
that they are located in Indianapolis now instead of Fort Wayne."
A dispatch from Minneapolis this week says that the Munsingwear

Corp. has also acquired the remaining 300 shares of common stock of the
Thieme company.-V. 121, p. 3141.

Remington Arms Co., Inc.-New Directors.-
John A. Liarver, of Sherman & Sterling, and Matthew C. Brush, Pres.

of the American International Corp., have been elected directors.-V.
122, p. 1182.

Replogle Steel Co.-Quarterly Earnings.-
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1923

Sales, ry. oper. rev, and
other income  $1,254,202 $1.107.644} Not available

Costs and expenses 987,915 924,239J

Total income  $266,287 $183.405 loss$91,549 loss$19,774
Miscellaneous charges  101,110 99,390
Depreciation  51,594 65,791 91,500 73.759
Federal taxes  13,102

Na ncome 8100,481 518,224 loss$183,049 loss$93,533
Comparative Balance Sheet.

Mar.31 '26. Dec.31 '25.
Assets- s $

Prop., plants, &c_16,058.666 16,074,518
Cash  563,673 1,141,660
Call.loans 700,000
Accts. & notes rev_ 986,926 930,896
Accts.rec.affll.cos. 19,400
Cash with trustee_ 19.452 1,952
Inventories  2,077,072 2,124,228
Investments  243,356 242,226
Def'd charges, &c_ 307,131 245,489

Afar. 31'26. Dec.3I '25.
Liabilities- $ $

Capital stock_......:16,450,090 16,450.090
Funded debt  2,210,000 2,247,000
Accts. & wagesPaY. 300.591 249,740
Unmat. Int. accr.- 78,045 37,440
Accr. taxes, &c,,. 56,717 17,214
Due to still. cos_ _ _ 21 648
Reserves  404.594 409,645
Surplus  1,456,217 1,368,593

Total  20,956,276 20,780,370 Total  20,956,276 20,780,370
x Represented by 500,000 shares of no par value.-V. 122, p. 1622. 1182.
Ridgeview Coal Co.-Recezvership.-
The Union Trust Co. of Pittsburgh and S. A. Taylor have been appointed

permanent receivers.

Rochester (N. Y.) Sutton Co.-Bonds Offered.-Bond &
Goodwin, Inc., Sweet, Fearey & Co., Inc., and J. A. Ritchie
& Co., Inc.

' 
are offering at 9934 and int., yielding over

OM, $1,000,000 1st (closed) mtge. 15-year 63/2% sinking
fund gold bonds.

Dated April 1 1926: due April 1 1941. Int. payable A. & 0. at Seaboard
National Bank, New York, trustee, without deduction for Federal normal
income tax not in excess of 2%. Penna. and Conn. 4-mills taxes, Maryland
securities tax not in excess of 44 mills per annum, and the Mass. income
tax not in excess of 6% per annum refunded. Denom. $1,000 and $500 c*.
Callable as a whole, or in part by lot, on any int. date on 30 days notice at
100 and int. plus a premium of 5% to and incl. April 11931, the premium
decreasing thereafter % in each succeeding 12 months period to and
kicl. April 1 1940, after which date no premium is payable.

Sinking Fund.-Indenture will provide for semi-annual sinking fund
payments in increasing amounts beginning Feb. 15 1927, calculated to
retire 70% of the issue prior to maturity.

Capitalization-
1st (closed) mtge. 15-year % s. f. gold bonds (this issue)_ _$1,000,000
Preferred stock, 7% cumulative (par $100 per share)  931,000
Common stock (represented by 45,700 shares no par value)  1,415,258
Data from Letter of Nelson Sage, Pres. of Company, Dated April 27.
Company.-Has been formed in New York to acquire the business and

assets (except certain securities, accounts and other property not required
In the conduct of the business) of Rochester Button Co. (old company).
Superior Ivory Button Co. and Shantz Button Corp. These three com-
panies are engaged in the manufacture of ivory buttons for the garment
trade. Their product is sold in the principal markets of this country and
through agencies in several foreign countries. Ivory buttons, made from
vegetable ivory nuts, are used for the greater proportion of men's suits
and overcoats and very largely for women's clothing. Each company now
makes a different grade of button and combined operation by the new
company will permit the manufacture and sale of a complete line, making
possible substantial economies.

Security -Secured by a closed first mortgage on all the land, buildings,
fixtures, machinery and equipment to be acquired by the company through
this financing. The mortgage will also extend to after-acquired property,
subject to any existing or purchase money liens. The fixed assets to be
presently taken over, as appraised on Feb. 1 1926. had a sound value of
$2,217.767. Based on this appraisal and giving effect, as of Feb. 15 1926,
to the completion of the present financing, tangible assets, after deducting all
liabilities except these bonds, amounted to $3,240,351, or more than 3 times
the principal amount of this issue, and net current assets alone amounted
to $1,022,584.

Earnings Years Ended Dec. 31.
[Rochester Button Co. (old company) and Superior Ivory Button Co.]

1920. 1921. 1922. 1923. 1924. 1925.

Net sales__ _2,252,490 1,452,216 1,528,241 1,621,834 1,790,627 2,302,683
*Consol. net
earnings _ 240,670 129,556 216,137 142,592 176,341 328,204
* After eliminating certain non-recurring income and expenses, and after

depreciation, but before Federal taxes.
For the year ended Dec. 31 1925, consolidated net earnings (above) of

these companies and Shantz Button Corp. amounted to $357,355. or more
than 5.4 times these interest charges, and over 3.2 times such combined
interest and sinking fund charges.

Purpose.-Proceeds of these bonds will be used to pay in part for the
business and assets to be acquired by the company and for working capital.

St. Louis Rocky Mountain & Pacific Co.-Earnings.-
Quarters Ended March 31- 1926. 1925. 1924.

Gross earnings  $626,629 $564,087 $653,136
Expenses, taxes, &c  430,139 406,979 507,840
Interest, &c  54,125 64,882 53,816
Depreciation and depletion  65,538 54,261 60,881

Net income 
-V. 122, p. 2055, 1466. 

$76,826 $37.964 $30,598

(The) Salt's Textile Manufacturing Co.-Receiver Ap
pointed-Bondholders Protective Committee.-W. P. Smith has
been appointed receiver for this company.
In a letter to the holders of the 1st mtge. 15-year 8% sinking fund gold

bonds. dated June 1 1921. the committee (below) says: The shortage of working capital apparent on an examination of the finan-
cial statements (below) together with the unsatisfactory results from
operations, which have continued to date, have prompted the company
to inform its fiscal agents and trustee that it will not be able to make the
next interest and sinking fund payments, both due June 1 1926.
It is imperative that the holders of the bonds unite for the enforcement

and protection of their rights. All bondholders are requested to deliver
or forward their bonds to one of the following appointed Depositaries:
American Trust Co., New York: National Bank of the Republic, Chicago:
First National Bank, Bridgeport, Conn.
Committee.-Richard P. Matthiessen, Chairman (Halsey, Stuart & Co.,

Inc.): Harry E. Towle (W. A. Harriman & Co., Inc.); John M. Hincla 
(Hincks Bros. & Co.) with James D. Flaherty Sec., 39 Broadway, New
York City and O'Brien, Boardman, Parker & Fiix, Counsel, 120 Broadway,
New York City.
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Consolidated Income Account Year Ended Dec. 31 1925.
Loss on operations for the year  $275,203
Interest on first mortgage bonds  231,784
Other interest charges, less interest received  134,973
Amortiz. of bond disc., less disc, on bonds retired during the year 26,923
Reduction of inventories to estimated realizable values at Dec.
31 1925  242,440

Loss on sale of European investments, $29,137; provision for bad
debts, $77,076; total  106,213

Loss on sales of fixed assets  896,182

Total deficit for year $1,913,718
Profit and loss deficit at Dec. 31 1924  1,963,173

Profit and loss deficit at Dec. 31 1925 $3,876,891
Consolidated Balance Sheet Dec 31 1925.

Assets-
Cash  173,581
Notes & accts. rec., less res  32,047
Inventories 82,483.650
Cash & securities with trustees 376,697
Good-will, Detente and trade-
marks  1

Land, buildings & equipment,b6,071,632
IInamort. bond discount and

prepaid expenses  290,084

Liabilities-
Bank loans  595,000
Loans from co.'s factor c1,622,354
Trade creditors, accr. bond int. 492,982
Reserve for taxes  100,871
1st Mtge. 8s, 1936  2,797,300
Net worth d4,219,185

Total 59,327,693 Total $9,327,693
a Of finished goods, materials in process, raw materials and supplies on

hand or consigned at Dec. 31 1925, at not more than the lower of cost or
market (of which 51,205,062 was pledged to secure loans, per contra).
b At sound values at May 31 1921, as appraised by Ford, Bacon & Davis
plus subsequent additions at cost, $7,311,522; less reserve for deprecia-
tion, $1,239,890. c Partially secured by goods pledged, per contra.
d Capital stock: First preferred 8% cumulative, $2.280,000; dividend
warrants convertible into first pref. stock, $73,134; second pref. 7%
cumulative, $1.900,000; common, $1,000,000. Capital surplus arising from
revaluation of properties in 1921. less charges thereto including dividends
to assenting first preferred stockholders in form of warrants convertible
into first preferred stock (5210,134), $2,842,041; total, $8,096,075; less
profit and loss deficit, 53,876,891.

Contingent Liabilities , &c.-(a) Redemption contracts, 1926-1927, $90.000;
(b) dividends were in arrears on first preferred 8% cumulative stock to
holders not accepting stock dividend warrants therefor, $140,288; divi-
dends accrued on second preferred 7% cumulative stock amounted to
36 1-6%; (c) income and excess profits taxes for the year ending Dec. 31
1919, have not been finally determined.

Savage Arms Co.-Earnings.-
Quarter Ended March 31- 1926. 1925. 1924.

Net profit after deprec.. taxes, &c___ 569,526 loss$20,176 $67.099
-V. 122, p. 1623. 624.

Servel Corp. (Del.).-Plan Consummated.-
See Serv-el Corp. (Va.) below.-V. 122. P. 2342.

Serv-el Corp. (Va.).-Recapitalization Plan Consummated.
Pres. H. G. Scott April 24 announced that the recapitalization of the

corporation under its plan and agreement (V. 122, p. 1623) dated March 10
1926, has been consummated and that the Servel Corp. (of Del.) hassuc
ceeded to the properties and business of the Virginia corporation as con-
templated by the plan.

Stock certificates of the new Delaware corporation are now ready for
delivery to holders of certificates of deposit under the plan, as well as to
holders of outstanding certificates for class A stock and voting trust cer-
tificates for class B stock of the Virginia corporation, upon deposit of their
certificates with the Central Union Trust Co., depositary, 80 Broadway,
N. Y. City.-V. 122, p. 2342, 1623.

Standard Oil Co., New York.-Loses Submarine Claim.-
The German-American Claims Commission has dismissed the claims of

the Standard Oil Co. of New York and two other concerns for losses aggre-
gating $4,676.832, alleged to have been sustained in the sinking of tanker
steamships by German submarines, according to a decision handed down to-
day by Judge Edwin B. Parker as umpire of the Mixed Claims Commission
handling American claims against Germany. The Standard Oil Co.
claimed $1,980,322, the Sun Oil Co. of Philadelphia $1,782,020, and the
Pierce Oil Corp. of New York 5814.480 as balances due. The three claims
were considered together.
Seven tankers were involved, all owned by British corporations, subsidi-

aries of the claimants. The tankers had been requisitioned by the British
Government and were being operated by the British subsidiaries of the
claimants for the British Government at the time they were destroyed.
Under the terms of the requisitions, Great Britain agreed to pay the owners
the value of their tankers at the time of loss if lost through risk of war.
Judge Parker said that Great Britain did, in fact, pay the British subsidi-
aries of the claimants $6,030,668. representing the value of the tankers
as requisitioned vessels at the time of their loss.-V. 122, p. 2206.

Sun Oil Co.-Loses Submarine Claim.-
See Standard Oil Co.. New York. above.-V. 122, p. 1624.
Superior Steel Corp.-Resumes Dividends.-The direc-

tors on April 27 declared a dividend of 50c. a share on the
capital stock, payable June 1 to holders of record May 15.
From May 1 1924 to Feb. 2 1925 incl. the company paid
quarterly divs. of 75c. a share; none since.

Quarters Ended March 31- 1926. 1925. 1924.
Net sales  $2,233,908 51.486.784 52.081.170
Expenses, &c  1,973.886 1,436,567 1.874,033

Balance 
Other income 

Total income 
Depreciation, interest, ate 
Tax reserve 
Other reserves 

$260.022
19,427

5279,449
89,569
35.627
2.266

$50.217 $207,137
18,374 21,194

568.591
89,692
8,700
1,508

Net profit  5151.987 loss$31.309
-V. 122. p. 1624, 625.

5228,331

29,885

5198,446

Symington Company.-Quarterly Earnings.-
Quarters Ended March 31- 1926. 1925.

Net after expenses  5248.162 $352,279
Other income  5.345 3.584

Total income 
Interest, &c 
Federal taxes 

$253,507 5355.863
25,487 11.458
29.643 43,051

Net ?refit  $198,377

Tecumseh (Cotton) Mills, Fall River.-Liquidating Div.
The directors have declared a liquidating dividend of 10%. This will

make a total of 126% paid to stockholders since the sale of the corporation
to the Davol Mills.-.. 121. p. 1472.

Telautograph Corp.-Earnings.-
Quarters Ended March 31-

Gross income 
Administrative expense 
Selling expense 
Installation  
Maintenance 
Engineering 
Depreciation  
Miscell. exps. & extraord. items 
Taxes other than Federal taxes 
Federal taxes (estimated) 

Net profit 
-V. 122, p. 1779, 1184.

V. 1 2. p. 896.

1926.
$166,142

10,754
24,256
8,002
37.475
3,707
25,090
1,4,2

6.174

$301,354

Texas ec'Pacific Coal & Oil Co.-Earnings.-
3 Months Ended March 31- 1926. 1925. 1924.

Gross income  $1.729,757 51,313.799 51,491,058
Expenses  1,029.679 823.448 891,250

Operating profit  5700,077 $490,351 5599.808
Other income  120,789 44,190 29,880

Total income  $820,867 $534,541 $629,688
Deductions  46,345 41,415 48.014

Net income before deprec. dt deplet. $774,522 $493,126 5581.674
-V. 122, p. 2206. 495.

Texon Oil & Land Co.-To Receive Dividends.-
The Group No. 1 Oil Corp. has declared three dividends of $250 a share

each, payable on May 10, June 10 and July 10 to holders of record on
May 1, June 1 and July 1, respectively. The Texon Oil & Land Co.
owns a substantial interest in the Group No. 1 Oil Corp.-V. 122, p. 1779.

Thatcher Mfg. Co., Elmira, N. Y.-Stock Reduced.-
The company has filed a certificate at Albany, N. Y., reducing its

authorized common stock of no par value from 130,000 shares (all one
class) to 80,000 shares of which 7,000 shall be class A and 8.000 class B.
The company also has an authorized issue of $1,000.000 preferred stock,
par 5100.-V. 120, p. 2413.
Transue & Williams Steel Forging Corp.-Bal. Sheet.
Assets- Mar, 31'26 Dec.31 '25 Liabilities- Mar. 3126 Dec. 31 '25

Property & plant Cap. stk. (no par). $500,000 $550,000
(after deprec.)_ -$1,024,330 51,018,981 Accounts payable_ 226,623 319,204

Cash  167,179 44,315 Accr. taxes, &c_ _ _ 36,572 16.921
Accts. receivable  410,560 534,504 Divs. payable____ 50,000 50.000
Inventory  789,738 689,016 Prov. forest. Fed.
Other assets  26,579 taxes & reserve
Prepaid exp., &c. 157,387 for contingencies
Securities owned  1,289,815 1,349,638 Surplus assets_ _ _ 2,500,000

Profit & loss surp_ 368,427

1925. 1924.
$142.766 $127,661

9.608 9,979
19,819 17,201
7,842 8,801
33,863 32.273
3.732 4.067,
21,338 24,732
1,981 3,349
1.374 3,267
5,357 3,789

546.988 537.850 $22.102

24,196
2,450,000
410,098

Total 13,681,622 $3,820,419 Total 13,681,622 53,820,419
-V. 122, p. 2343, 763.

Union Carbide & Carbon Corp. (& Subs.).-Earnings.
Quarters Ended March 31- 1926. 1925.

Earnings (after prov. for income & other taxes)_58,014.561 $6,319.622
Int. on funded debt & divs, on pref. stock of sub. cos. 306.439 256.989
Depreciation and other charges (est.)  1.926,126 1,800,382

Balance, surplus 55,781.995 54.262,251
-V. 122, p. 1908, 1185.

United Alloy Steel Corp.-Chairman.-
Harry Coulby of Pickands, Mathen & Co., and President of the Interlake

Steamship Co.. has been elected Chairman. Other officers were re-elected.
The following executive committee was chosen: Harry S. Coulby, C. S.
Eaton and J. 0. Eaton.-V. 122. p. 2343.

United Drug Co.-Quarterly *Report.-
Quarters Ended March 31- 1926. 1925.

Sales $21.550,743 $18,222,419
Cost of goods sold  14,660.942 12,466,864
Operating expenses  4,626,474 4,087,461

Merchandising profit  52,263.327 51,668,094
Other income  288,484 114,754

Total operating profit  52,551.811 51,782,848
Depreciation, current tax, &c  403,066 372,215
Interest on bonds and notes  235,410 247,353
Preferred dividends  569,839 300,938
Common dividends  616,578 550,211
Miscellaneous adjustments  31,164

Net addition to surplus 
Balance Sheet March 31.

1926. 1925.
$Assets-

Rosiest .& bldgs.
(owned In fee) 6,624,960

Bldgs. & Impts.
to leaseholds_ 5,454,945

Mach., turn., &e 11,123,157
Stock In 0th. cos 26,140,111
Tr.-mks., parts,

formulae, &c_ 22.793.689
Cash  6,251,244
Notes & accts.

receivable_   8,860,847
Merchandise _ 17,963,477
Advances & sus-

pense accts.._ _ 1,763,541

5,723.605

4.519,233
10,504.531
27.009,419

22,793,689
2,756,800

7,747,353
15,940,393

1,135.794

$695,754 5312.131

1926. 1925.
Liabilities- $ $

Capital stock:
1st preferred_ 32,557,400 29,356,700
2d preferred_ 127,300
Common ____ 35,279,000 36,746,600

Stks. of sub. cos. 11,100 800,700
Real est. mtges_ 1,349,000 1,029.000
5 Si-yr. 8% notes 1.962.500 2,002,000
20-yr 6% bonds 12,500,000 12,500,000
Cur. accts. pay_ 4,328,253 3,758,803
Notes pay. by

subsidiaries _ 650,000
Reserves  7.647,291 5,832,576
Surplus  11.341,427 5,327,143

Total 106,975,971 98,130,822 Total 106.975.971 98,130.822
-V. 122, p. 1469, 1019

United Dyewood Corp.-Annual Report.-
Income Account (of Holding Company) for Calendar Years.

1925. 1924.
Dividends received from subsidiaries  5466,774 5656.106
Other income  63,668 50,614

Total income  $530,442 $706,720
Gen. & admin. expenses, and foreign taxes  89,343 110,884

Net income  $441,099 $595.836
Preferred dividends  271,250 261.625
Common dividends   (3%)417,549

Surplus  5169,849 def$83,338
Profit & loss surplus  1,030,189 914.458

Consol. Income Account (Subsidiary Companies) for Calendar Years.
1925. 1924.

Net profit from operations  5673,638 $732,255
Other income  22,040 20,294

Total income  $695.678 5752,549
Depreciation, interest, Federal taxes, &c  256,239 292,911
General reserves  152,476 124.166
Dividends  455,568 701,989

Deficit  5168,605 5366,517
Profit and loss surplus  •2,217,172 2.639.800
• Equity of United Dyewood Corp. amounted to 52.256.528.-V.

121. D. 1802.

United Oil Producers Corp.-Default Notice.-
The bondholders protective committee (Joseph De Wyckoff, Chairman)

of the United Oil Producers Corp. 8% bonds and the 011 Lease Develop-
ment Co. 8% gold bonds April 28 gave notice of default to each of the
trustees on the respective deeds of trust. Sufficient bonds have been de-
posited under the terms of the agreement of June 1 1925 to give this notice.
Additional bonds may be deposited with the depositaries, Empire Trust Co..
New York, or the Oakland Savings & Trust Co., Pittsburgh.
F. K. Bosworth. 120 Broadway, New York City, is Secretary of the

committee.-V. 120, p. 596.

United States Cast Iron Pipe & Foundry Co.-
Chairman L. R. Lemoine died April 23.-V. 122, p. 1604.

United States Distributing Corp.-Earnings.-
Quarters Ended March 31- 1926. 1925.

Net income after dep
11
rec., int. & Federal taxes._ $291.163 5128.478

-V. 122. p. 1325, 85.
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United States Finishing

Assets-
Land, bidgs., ma-

1925. 1924.

chinery, 8,039,809 8,007,609
Copper rollers____ 514,471 508,627
Cash 317,461 315,936
Accts. receivable 973,307 973,252
Notes receivable 11,850 24,464
Inventories 962,662 947,978
Lib'y Loan bonds_ 98,344 98,344
Employees' stock

purchase notes_ 146,090 180,595
Sinking fund 10,605 8,846
Furniture&fixtures
-N. Y. office 7,999 8,202

Insur. prem. prep'd 92.249 94,706
Investments x871,001 876,701
Deferred expenses_ 9,049 12,275 I

Co.-Balance Sheet Dec. 31.-
1925. 1924.

Liabilities-
Preferred stock__ 3,600.000 3,600,000
Common stock._ 4,000,000 4,000,000
Bonded debt  1,604,000 1,671,000
Notes payable._  500,000 400,000
Accounts payable_ 267,119 277,507
Pay-roll and taxes 93,424 145,304
Interest accrued  40,100 41,775
Reserve for Federal
taxes  38,076

Dividends payable 133,000
Surplus  1,779,178

4,825
143,000

1.774,124

Total (each side) A2,054,897 12,057,535
x Queen Dyeing Co.. 7.500 shares common at $100 each, $750.000: theC. P. Darling Co.. 1,000 shares at $120 each, $120,000: other securities,

*1,001.-V. 121, p. 88.
United States Hoffman Machinery Corp.-Extra Divi-

dend of 25 Cents.-The directors on April 28 declared an extra
dividend of 25 cents a share in addition to the regular quar-
terly dividend of 75 cents a share on the common stock,
both payable June 1 to holders of record May 20. In Dec.
1925 and March last, regular quarterly dividends of 75 cents
a share were paid on the common stock.

Results for Quarter Ended March 31- 1926. 1925.
Net earns., before amort. of pats. & inc. taxes_ _ $374.750 $340.172
There is no bonded debt, and all bank loans were recently paid oft.

The pref. stock has been either converted into common stock for retired,
leaving only one class of stock outstanding.-V. 122, P. 1185.
United States Steel Corp.-Common Stock Placed on a

7% Annual Dividend Basis.-The directors on April 27,
after the close of business, declared a quarterly dividend of
134% on the outstanding $508,302,500 common stock, par
$100, payable June 29 to holders of record June 1. From
March 29 1924 to March 30 1926 incl. the company paid
regular quarterly dividends of 1 X% each, and in addition
aa extra distribution of 3i of 1% each quarter, on the com-
mon sbck.

Cash Dividends Paid on Common Stock Since 1909.
'10.'11-'13. '14. '15. '16. '17. '18. '19.'20-'22. '23. '24. '25. '26.

Regular_ 5% 5 yrly. 4% 0 5 5 5 5 5 yrly. 5 5 5 x3
Ex"tra_ _ 2 11% 11 1   3,1 2 2 %a Including - el-enlist:WI- payable June 29.
The regular quarterly dividend of 134% on the outstanding

$360,281,100 7% cum. pref. stock, par 8100, has also been
declared, payable May 29 to holders of record May 3.
The financial statement of the Corporation and subsidiary

companies for the quarter ending March 31 will be found
under "Financial Reports" above.
New Officer.-John Hulst has been elected a Vice-President to succeed

John Rice, who resigned recently.-V. 122, p. 2343.

(S. S.) White Dental Mfg. Co.-Rejects Offer
The stockholders rejected April 27 an offer to sell the assets of the com-

pany to Dillon, Read & Co. A vote of 27,866 shares to 14,455 was recorded
against a proposal "that the board of directors shall call a special meeting
of the shareholders to act upon the acceptance or rejection of the offer
submitted for the purchase of assets of the company."
An offer of $5,000.000 for the asstes, it is stated, was made by Dillon.

Read & Co. E. Naumber & Co. of New York also were interested in the
offer.-V. 118, p. 3210.

Wickwire Spencer Steel Co.-Earning8.-
3 Mos. End. Mar. 31- 1926. 1925. 1924. 1293.

Net earnings  $532.888 $581,525 *541,415 $805,868
Net income after bond
Interest and deprec  53.706 174,881 155,189 417,207

-V.121, p. 2535.

Willoughby Bldg., Brooklyn, N. Y.-Bonds.-
Permanent 1st mtge. 6% % real estate gold bond certificates are now

ready for delivery at the Fidelity Trust Co. of New York. See V. 122.
p. 2076.
Wilson & Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of (a) $16,-

643.100 preferred stock (par 3100), with authority to add *11.998,100 (or
such portion thereof as may be issued), now issuable to or on the order of
the reorganization committee, (b) 208.091 shares of Class A stock without
par value, with authority to add to the list 149,925 shares (or such portion
thereof as may be issued), now issuable to or on the order of the reorganiza-
tion conunittee, and (C) 159,700 shares of common stock without par value
with authority to add to the list 275,561 shares (or such portion thereof as
may be issued) now !minable to or on the order of the reorganization corn-
mittee.-V. 122. p. 2076.

CURRENT NOTICES.

-Speaking in the American Bankers Association Radio Forum, over
W.G.B.S.. Thursday evening, Dr. Leland Rex Robinson, Trustee, and
Vice-President of the International Securities Trust of America, compared
the latest earnings of 17 representative British investment trusts with those
of 1924 and the last pre-war year. Net revenue in 1925, after payment of
bond interest, was $8,699,040, as compared with $7,816,926 in 1924 and
$6,966348 in 1913-taking the pound sterling at $4 86. In every case,
Dr. Robinson declares, net revenues increased over the preceding year,
while thirteen of the seventeen companies raised their dividend rates in
1925 over 1924. With only one exception the dividends paid by those
companies were substantially above the 1913 rate, the speaker declared.
Among the investment trusts enjoying the most substantial increases in
permanent dividends from 1924 to 1925 are the Premier Investment Trust,
the Government's Stock and Other Securities Investment Trust (from 8 to
10%) the River Plant and General Investment Trust (from 14 to 16%), and
the United States Debenture (from 12% to 14%). British experience with
investment trusts, Dr. Robinson argues, demonstrates conclusively the
wisdom of this form of investment, provided the directors are men of
unquestioned integrity, the investments are made with care and discern-
ment, and constant and alert supervision is exercised over the holdings.
-The next annual field day and frolic of the Bond Club of New York

will be held on June 4 at Sleepy Hollow Country Club, it was annuonced
yesterday. According to members of the various committees, the 1926
jollification will be larger and the program more diversified than at any
previous time in the history of these gatherings. The Philadelphia Bond
Club will be guests of honor and will furnish rival entrees to the New York
club in most of the sporting events. Competitions between the two clubs
will range from individual matches and team play at golf, to the annual
baseball game upon which will depend a trophy representing the champion-
ship of the Bend Men's National League,

-A. A. Housman-Gwathmey & Co., have taken over the stock business
of Colvin & Co., of Chicago which firm has been located on the corner of
Monroe and LaSalle Streets for the past twenty-five years, and besides
the business, practically the whole clerical department of the Colvin Com-
pany ha .gone with the Housman firm. Frank M Murphy will manage
this new branch office for Housman & Co. and he will have associated with
him Homer P. Hargrave, J. C. Grosse, C. S. Barber, B. S. Hinsdale, Paul
Casterline, R. G. Longmire and Charles E. Williams, formerly with Colvin
& Co. and D. R. Forgan, Jr.

-Ward, Wilder & Brady, 52 Broadway, New York, dealers in unlisted
securities, announce that Charles S. McAllister, formerly with Greer,
Crane & Webb, has been elected Vice-President of the Corporation. Mr.
McAllister has been active in Wall Street since 1904. with the exception of
a few years in France, nine months of which he served with the famous
Second Division during the war. The firm will hereafter be known as
Wilder, McAllister & Brady, Inc.

-A. G. Becker & Co. has purchased a building at 54 Pine Street, New
York City and is to-day moving its local offices to the new quarters, which
heretofore have been at 111 Broadway.
The building, five stories high, and formerly occupied by the Sun In-

surance Company, has been remodeled throughout to meet the requirements
of a modern investment banking house. For the time being, A. G. Becker
& Co., will occupy three floors.

-President Ray Morris of the Investment Bankers Association of
America has appointed George Packard, Manager Municipal Department
of Harris Trust & Savings Bank, Chicago, as Vice-Chairman of the Munici-
pal Securities Committee of the Association. Mr. Packard will be in charge
of all matters in connection with the road district bond situation in Texas.
in which members of the Association may be interested.

-C. D. Barney & Co. one of the oldest member houses of the New York
Stock Exchange, has moved to new offices on the second floor of 65 Broad-
way, New York. The firm, founded in 1873. had for years been located
on Broad Street. From 1903 to 1915 the offices were located at 25 Broad
Street and since 1915 at 15 Broad Street across from the Stock Exchange
Building.

-Frank B. Green, formerly Manager of the bond department of the
American Trust Co., Charlotte. No. Caro., has opened offices in the
Johnston Bldg., Charlotte, under his own name to conduct a general
investment business, specializing in public utility preferred stocks and
securities of the larger local corporations.

-Larkin & Jennys, 30 Broad Street, New York, are distributing a chart
of railroad bonds legal for savings banks and trust funds in the State of
New York on Jan. 1 1926. The chart is printed on a large sheet of card-
board, perforated at the top, thus affording maximum convenience for
ready reference.

-The investment house of Taylor. Ewart & Co., Inc. announced the
removal of their New York offices from 34 Pine Street to the 12th floor
of the new Bank of America building at 44 Wall Street. The firm which
has offices also in Chicago, Kansas City, Minneapolis, Milwaukee and
St. Louis, has taken larger quarters to meet the needs of its rapidly
expanding business.

-Bryan, Kemp & Co., members New York Stock Exchange, Richmond.
Va., have issued a circular, copies of which may be had upon request,
comparing the earning power of the Chesapeake & Ohio with the Norfolk
& Western, Atlantic Coast Line, Southern By., and the Erie.

-The Albert Emanuel Co., Inc., the National Electric Power Co. and
the Electric Management and Engineering Corp. announce the removal
of their offices from 61 Broadway to the Wadsworth Bldg., 57 William St.,
New York. as of May 1 1926.

-Joel Starreis and Lee Lewis Tabor, announce the formation of Starrels
& Tabor, to conduct a general brokerage business in Stocks, Bonds. Grain,
Cotton & Provisions, at 231 S. La Salle Street, Chicago. Telephone num-
ber, Central 1223.

-The Guaranty Trust Co. of New York is now prepared to deliver
definitive 6% serial gold notes dated April 1 1926 of 501 Seventh Avenue
Inc. in exchange for the outstanding temporary notes.

-The Equitable Trust Company of New York has been appointed
Transfer Agent for the Preferred and Common Stocks of the Standard
Minerals Corporation.

-Irving Bank-Columbia Trust Company has been appointed Trustee of
an authorized issue of *2.500.000 par value Convertible 6% % 10-Year
Sinking Fund Gold Notes of the Consolldatod Laundries Corporation.

-Marion J. Verdery, for many years with Bonbright & Co., and
recently manager of the Public Utility Department of W. A. Harriman &
Co., has become a general partner in the firm of Quaw & Foley, 30 Broad St.

-Chase, Falk & Kelley, members New York Stock Excnange, announce
the removal of their offices from 59 Wall St., New York, to 34 Pine St..
New York and a change in their telephone number to John 1975.
-The American Founders Trust announces that Thomas L. Hoffron,

through association with the Trust as a dealer, is located with them at
their office. 50 Pine St.. New York City.
-William F. Ferris and Edward J. Jones announce the opening of

offices at 7 Wall St., New York, to transact a general investment security
business under the firm name of Ferris, Jones & Co.
-E. Gerald Olwell, formerly with Jenks, Gwynne & Co., is now asso-

ciated with Minturn & Co.. 40 Wall St., New York, as manager of the
trading department.

-William R. Compton Company announce the removal of their New
York Offices on May 3rd to the new Bank of America Building, 44 Wail
Street. Their telephone numbers will be Beekman 4125-30.
-F. J. Lisman & Co., 20 Exchange Place, New York, announce that

Arthur D. Mendes has retired from their firm to devote his services to
various companies in which they are interested.
-Bond & Goodwin, Inc., announce the removal of their New York

offices to 31 Pine Street.
-Millen, Roe & Co. announce the removal of their offices to 120 Broad-

way. New York. Telephone Rector 9780.
-E. H. Rollins & Sons announce the removal of their New York Office

to 44 Wall Street. The new telephone will be Beekman 7460.
-George H. Burr & Co. announce the removal of their New York offices

*a 57 William Street. Telephone Number, John 4890.

-Colvin & Company, Chicago, announce the removal of their offices
to the New York Life Building. Telephone number is Randolph 4470.
-Charles D. Robbins & Co. announce the removal of their offices to

44 Wall Street.
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geprorts and Pacnutents.
P11.4.11111t• AS ADVIRMILIMITS

WABASH RAILWAY COMPANY

TENTH ANNUAL REPORT-FOR THE FISCAL YEAR ENDED DECEMBER 31 1925.

To the Stockholders of the Wabash Railway Company:

The Board of Directors submit the following report of

the operations for the year ended December 31 1925:
Increase (+) or

1925. 1924. Decrease (-).
Average mileage operated_ _ 2,524.20 2;0;9.93 +34.27
Pi
Operating Revenues (see
-be1ow) $69,910,300 99 $65.780,929 36 +84.129.371 63
Operating Expenses (see
pages 21 to 24, pamphlet
report)  51.080,423 82 50,298,417 63 +782,006 19

Net Operating Revenue_318,829.877 17 $15,482,511 73 +83.347.36544

Railway Tax Accruals  $3,287,579 67 $3,036.367 15 +3251,212 52
Uncollectible Railway Rev-
enues  7,06940 14,181 61 -$7.112 21

Total  $3,294,649 07 $3,050,548 76 +3244.100 31

Operating Income $15,535,228 10 $12,431,962 97 +53.103,265 13

Other Operating Income-
Rent from Locomotives_ _ _
Rent from Passenger-Train
Cars 

Rent from Floating Equip-
ment 

Rent from Work Equip-
ment 

Joint Facility Rents 

856.185 56 $97,053 75 -340.868 19

44,950 66 41.038 46 +3.912 20

24,912 10 29.130 97 -4.21887

16.385 17 19,372 93 -2.987 76
28E011 36 525;895 92 -236.584 56

Total  $431,744 85 $712,492 03 -$280,747 18

Total Operating Income_315.966.972 95 $13.144,455 00 +82.822.51795

Deductions from Operating
Income-

Hire of Freight Cars-
31.881.230 18 $1,852.217 21 +329,012 97

Rent for Locomotives  30,933 37 116.643 42 -85,710 05
Rent for Passenger-Train
Cars  72,311 35 73,721 46 -1.410 11

Rent for Floating Equip-
ment  15,881 72 800 00 +15,081 72

Rent for Work Equipment- 40,750 76 43,206 35 -2.455 59
Joint Facility Rents  1,673,350 08 1.710.086 49 -36.73641

Total  $33,714,457 46 $3,796,674 93 -$82,217 47

Net Operating_ Income
Section 422 Transpor-
tation Act 1920 $12,252,51549 39,347,780 07 +52,904,735 42

Non-operating Income-
Income from Lease of Road
Miscellaneous Rent Income
Miscellaneous Non-operat-
ing Physical Property__ _

Dividend Income 
Income from Funded Se-

curiti es  
Income from Unfunded Se-

curities and Accounts 
Income from Sinking and

other Reserve Funds_ _
Miscellaneous Income 

Total 

320,575 47
157,192 74

35.288 57
77,704 00

33.221 95

444,680 12

212 50
1,231 67

319,616 52
159,248 56

27.203 16
127,092 00

30.673 34

134.630 25

212 50
31.715 66

+3958 95
--2,055 82

-8,08541
-49,388 00

+2.548 61

+310,049 87

-30,483 99

3770.107 02 3530,391 99 +3239,715 03

Gross Income 313,022,622 51 $9,878,172 06 +33.144.45045

Deductions from Gross
Income-

Rent for Leased Roads_ _
Miscellaneous Rents 
Miscellaneous Tax Accruals
Interest on Funded Debt 
Interest on Unfunded Debt
Amortization of Discount
on Funded Debt 

Miscellaneous Income
Charges 

Total 

Net Income 

3361,704 21
23,909 22
25.866 12

4.587,596 15
23,558 57

50,345 28

3,205 00

85.076,184 55

37.946.437 96

3365,25053 -43.54632
23,688 00 +221 22
12,491 41 +13,374 71

3,953,703 06 +633,893 09
15,455 75 +8,102 82

30,297 51 +20,047 77

2.336 59 +868 41

54.403.222 85 +5672,961 70

85.474.949 21 +52.471.48875

FINANCIAL.

Capital Stock.

The par value of Capital Stock issued to December 31
1925 was $138,492,967 17, there having been no change dur-
ing the year.
Under the Articles of Incorporation, the holders of the

Five Per Cent Convertible Preferred Stock B, may, at any
time after August 1 1918, and up to thirty days prior to any
date fixed for the redemption of the entire issue of Five Per
Cent Profit Sharing Preferred Stock A, convert the same
into, and exchange the same for, Five Per Cent Profit Shar-
ing Preferred Stock A and Common Stock of the corpora-
tion, such conversion to be at the rate of $50 00, par value
of Five Per Cent Profit Sharing Preferred Stock A and
$5000 par value of Common Stock, for each $10000 par
value of Five Per Cent Convertible Preferred Stock B, with
a proper adjustment of declared and unpaid dividends.
During the Year $2,746,100 par value of Five Per Cent

Convertible Preferred Stock B was surrendered and ex-
changed for $1,373,050 par value of Five Per Cent Profit
Sharing Preferred Stock A, and $1,37.3,050 par value of

Common Stock. Since August 1 1918 $46,076,100 par value
of Five Per Cent Convertible Preferred Stock B has been
surrendered and exchanged for $23,038,050 par value of
Five Per Cent Profit Sharing Preferred Stock A, and $23,-
038,050 par value of Common Stock.

Funded Debt.

The total funded debt on December 31 1925 was $94,845,-
95411, a net increase of $13,531,917 62 as compared with
December 31 1924. This increase was due to issuing certain
obligations and retiring others as follows:

Issued During the Year.

Equipment Trust of 1924 Series D 31,826,000 00
Equipment Trust of 1924 Series E  2.565,000 00
Six per cent Secured Gold notes  1,500,000 00
Refunding and General Mortgage bonds,

Series A 12.500,00000
 318.391.000 00

Retired During the Year.

Equipment Trust of 1920-6% certificates__ 3755,400 00
Equipment Trust of 1922-5% certificates-- 283,000 00
Equipment Trust of 1923-Series C  134,000 00
Equipment Trust of 1924-Series E  171,000 00
New passenger equipment-Agreement of 1922 71.478 88
Gondola car agreement of 1924  68,279 75
Automobile box car agreement of 1924  1,830,984 75
Note given Director-General of Railroads__ _ 1,500.000 00
Detroit & Chicago Extension 1st Mtge. bonds 45.000 00

4,859,082 38

Net Increase $13.531,917 62

The issue of $1,826,000, at par value, Wabash Railway
Equipment Trust Certificates, Series "D," was made to
cover the balance due under conditional sale agreement
dated February 1 1924, between the Western Steel Car and
Foundry Company, Vendor, and Wabash Railway Company,
Vendee, for the purchase of 1,750 forty-ton capacity, steel
underframe, automobile box cars. These Trust Certificates,
Series "D," are payable in eleven equal and consecutive
annual installments of $166,000, commencing December 1
1928 and ending December 1 1938, bearing interest at the
rate of five per cent per annum, payable semi-annually
June 1 and December 1 of each year.
The issue of $2,565,000 par value is Wabash Railway

Equipment Trust Certificates, Series "E," dated December 1
1924, payable in fifteen equal and consecutive annual in-
stallments of $171,000 00 commencing December 1 1925 and
ending December 31 1939, bearing interest at the rate of 5%
per annum, payable semi-annually June 1 and December 1
of each year. Proceeds were used in part payment for ten
steel baggage cars, four steel passenger chair ears, two
steel dining cars, three steel combination passenger and
baggage cars, fifty heavy Mikado locomotives and twenty-
five cabooses purchased under the terms of Wabash Rail-
way Equipment Trust Agreement, Series "E," dated Decem-
ber 1 1924, between Andrew S. Hannum and Granville H.
Davis, Vendors, Bank of North America and Trust Com-
pany, Trustee, and Wabash Railway Company, the total
cost of the equipment being $3,493,297 00. The remainder
of the purchase price not provided by issue of these certifi-
cates was paid in cash.
The issue of $1,500,000 par value is a Trust Indenture

dated March 2 1925 between Wabash Railway Company and
Philadelphia Trust Company of the City of Philadelphia,
Trustee, under which three hundred notes of $5,000 00 each
designated as Six Per Cent Secured Gold Notes, dated
March 2 1925, payable on March 1 1930, bearing interest at
the rate of 6% per annum, payable semi-annually on the
first day of March and September of each year, were issued.
These notes were issued in lieu of a note given Director-
General of Railroads for Additions and Betterments dated
August 1 1922, maturing March 1 1930, in the amount of
$1,500,000, said note and the collateral securing the same,
was acquired by Bankers in Philadelphia who requested the
issue of three hundred notes of $5,000 each and the note
given Director-General of Railroads has been taken up and
canceled.

Issue of $12,500,000 par value Refunding and General
Mortgage Bonds, Series A. Of this issue $2,500,000 was used
for the purpose of reimbursing in part capital expenditures
heretofore made by the Company out of Income and $10,.
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Building 5 wheel cars 
Building 5 supply train cars 
Building one 8.000 gal. tank car_ _
Converting 56 freight & passengercars into company service 

000,000 was issued for additions, betterments, equipment
and other capital expenditures.
Arrangements have been made for an issue of $4,185,000 00

par value of Wabash Railway Equipment Trust Certificates,
Series "F," dated December 1 1925, payable in fifteen equal
and consecutive annual installments of $279,000 00 com-
mencing December 1 1926 and ending December 1 1940, bear-
ing interest at the rate of 4%% per annum, payable semi-
annually June 1 and December 1 of each year. Proceeds to
be used in part payment for twenty-five 8-wheel switching
locomotives, two thousand 40-ton steel underframe 40-foot
automobile cars and 20 all-steel baggage cars purchased un-
der the terms of Wabash Railway Equipment Trust Agree-
ment, Series "F," dated December 1 1925, between Andrew
S. Hannum and Granville H. Davis, Vendors, Bank of North
America and Trust Company, Trustee, and Wabash Railway
Company, the total cost of the equipment being approxi-
mately $5,597,000 00. The remainder of the purchase price
not provided for by issue of these certificates will be paid in
cash. The transaction will be consummated and delivery
of the equipment made in the early part of 1926.

ROAD AND EQUIPMENT.
The more important items are as follows:

ROAD.
Grade separation $227.761 43Train yards 1,270.476 71Second main tracks 571.195 13Passing and station tracks 239.93405Station and office buildings 338.893 14Signals and interlockers 141,33246Crossings and crossing protection 16.024 61Change of line and grade 14.30852Telegraph and telephone line 49.72703Shop tools and power plant machinery 146.86895Fuel stations 93,08281Water stations 51.11008Roadway machines and equipment 18.88602Shop and engine terminal buildings 208.76588Land 675.379 12Track scales 65,761 39Bridges 397,23906Eipecial assessments 26.99295River protection 93.07607Drainage 15.84875Increased weight of rail and fastenings 194.185 23Application of tie plates 263,331 63Ballasting 156,12801

$5,276,309 03
EQUIPMENT.

New.
50 freight locomotives $2,939,174 811000 automobile cars $2,045,221 33400 gondola cars  664.383 2125 standard cabooses  67,769 81
20 passenger cars  489,603 78

3.266,978 131 wrecking crane  *45.287 13
1 locomotive crane  13,035 961 locomotive crane and pile

driver   21,275 521 ditcher   15,250 00
1 scale test car  8.846 28

103,694 89
83$6.309,847

ADDITIONS AND BETTERMENTS.
Steam Locomotives.

Converting 2 freight locomotives
to passenger locomotives  $64,227 47Applying carbon vanadium side
and main steel rods to 57
locomotives  14,945 50Applying water columns and gauge
glass to 83 locomotives  7,276 15Applying superheaters to 9 loco-
motives  25.208 86Applying Morden stop and check
valves to 85 locomotives  6,278 75Applying cast steel main and
trailer frames to 3 locomotives_ 5.701 95

Applying outside steam pipe
cylinder and cast steel front
main frames to 7 locomotives  22,644 28

Applying Unison grates to 51 loco-
motives  12,410 24

Applying aluminum headlight
cases to 100 locomotives  7.612 19

Miscellaneous  22,701 48

Box Cars.
Rebuilding and reinforcing with
box girder type center sills and
pressed steel ends 50 box cars__ *68.80074Applying continuous gusset plates
to 200 box cars  8.71525

Miscellaneous  1,256 55

Automobile Cars.
Rebuilding and reinforcing with
box girder type center sills and
pressed steel ends 75 auto-
mobile cars  $117,805 11Miscellaneous  3.66002

Flat Cars.
Repairing and reinforcing 50 flat

cars
Stock Cars.

Applying camel door fixtures to
200 stock cars 

Coal Cars.
Building 25 coal cars (using dis-

mantled trucks) 

*189.006 87

78,772 54

121,465 13

15,243 42

5,12751

41.21900
Cabooses.

Building 2 cabooses  $5,135 50
Miscellaneous  16,937 91

22,073 41
Work Equipment.

$6,137 64
20.609 04
1,103 19

82,933 20
110,777 07

$0.893.532 78

The following is a general description of the expenditures
enumerated:
The work of eliminating grade crossings at Lafayette St.,

Ft. Wayne, Ind., started in 1923, was completed during the
year. The work on the separation of grades at Fort St.
and Lawndale Ave., Detroit, Mich., was completed during
the year. Work was started on the separation of grades at
Springwells Ave., Detroit, Mich., South Dearborn Road,
Oakwood, Mich., and at Hanna St., Ft. Wayne, Ind., and
was 85%, 7% and 29% complete, respectively, at the end of
the year.
Work was started on the construction of a new train yard,

engine terminal, car repair yard and incidental facilities at
North Kansas City, Mo., and was approximately 68% com-
plete at the end of the year. The construction of new east-
bound train yard and conversion of present east and west-
bound train yard into a westbound yard at Montpelier, Ohio,
was started and was approximately 87% complete at the
end of the year. The extension of the westbound time
freight yard at Oakwood, Mich., and construction of new
westbound train and storage yard was completed during the
year. The construction of a new eastbound train yard at
Decatur, Ill., was completed during the year. Additional
tracks in train yard at Tilton, Ill., were constructed and
completed during the year.

Construction of second main track from Franklin, Ohio,
to Ennis, Mich., a distance of 16.4 miles of double track, was-
practically completed during the year.
Three additional interchange tracks were constructed dur-

ing the year. Also sixteen passing tracks were increased to-
100-car capacity. In addition, two new 100-car capacity
passing tracks were constructed. There were also 62 new
Industries located and three new industrial tracks con-
structed.
The installation of automatic block signals between Lo-

gansport and Peru, Ind., was approximately 94% complete
at the end of the year; between Milan and Britton, Mich.,
70% complete, and between Bement and Decatur, Ill., 77%
complete. A new two-story brick interlocking tower for 20
level interlocking plant was constructed and placed in ser-
vice at Franklin, Ohio, to replace interlocking tower de-
stroyed by fire September 2 1924.

Crossing signals for protection of highway traffic were
completed at the following points: Philo, Ill., French Land-
ing, Mich., Hannibal, Mo., Mexico, Mo., Wauseon, Ohio,
Quincy, Ill., Antwerp, Ohio and Niantic, Ill.
There were 93 units of new shop machinery installed dur-

ing the year.
Two new automatic coaling plants were installed at Tracy,

Ia., and Bement, Ill., of 200 and 300 tons capacity, respec-
tively. Work was started on a new 400-ton dapacity coaling
plant at Vandeventer Ave., St. Louis, Mo., and was approxi-
mately 85% complete at the end of the year.
Water stations were constructed at Detroit, Mich., and

Campus, Ill., during the year. Work was started on the
construction of new water stations at Ashley, Ind., Oak-
wood, Mich., and Stanberry, Mo., and was approximately
70%, 90% and 18% complete, respectively, at the end of the
year.
Telephone train dispatching circuits were constructed.

during the year between Decatur, Ill., and Hannibal, Mo.,
and between Montpelier, Ohio, and Chicago, Ill.
Track scales were installed during the year at Karnes,

Ill., Decatur, Ill., Whitehouse, Ill., Lafayette, Ind., and
Adrian, Mich.
The program for the replacing of pile and temporary

bridges with permanent structures was continued during
the year.
As a result of this program, since January 1 1916, the

number of bridges on the property has been reduced from
1,295 to 998, or a reduction of 297 bridges, and a reduction
in lineal feet of 22,679.
Two hundred and twelve miles of new 90-lb. rail was

laid, 9 miles in repairs and renewals and 203 miles releasing
rail of lighter weight. The replacing of the lighter rail
was: 57 miles on the Detroit Division, 42 miles on the Peru
Division, 93 miles on the Decatur Division, 2 miles on the
Chicago Terminal and 9 miles on the St. Louis Terminal.

Special assessments for street improvements were made
by the following municipalities: Butler, Ind., Lafayette,
Ind., Pontiac, Ill., Edwardsville, Mt. Olive, Ill., Chicago,
Ill., and St. Louis, Mo.
The policy of improving condition of ballasting in main.

tracks was continved by applying 20,070 Cu- yds. of crushed.
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rock on the Detroit Division, 9,117 cu. yds. on the Peru Divi-

sion, 1,396 Cu. yds. on the Moberly Division, 14,729 cu. yds.

on the Western Division, and 13,003 Cu. yds. on the St. Louis

Terminal, and by applying 16,185 Cu. yds. of additional

gravel ballast on the Moberly Division.

On September 17 1925 a contract was entered into for the

construction of a new steel car ferry, 370 feet in length, with

a capacity of 30 cars, at a cost of approximately $750,000 00,

for use in ferrying cars across the Detroit River between

Windsor, Ont., Canada, and Detroit, Mich. It is expected

that this car ferry will be placed in service in the early part

of the summer of 1926.

FEDERAL VALUATION.

The valuation of your railway propery by the Interstate

Commerce Commission, in accordance with the Valuation

Act of 1913, has progressed during the year.

The company forces are engaged in checking with repre-

sentatives of the Interstate Commerce Commission the data

prepared at and subsequent to the time the inventory was

made.
The total expenditures on account of valuation to Decem-

ber 31 1925 were $1,200,770 97.

OPERATING REVENUES.

The operating revenues for the Year 1925 compare with

1924 as follows:
1925. 1924. Inc. ( -I-) or Dec. (-).

Freight 155.329.533 48 $51,546.109 90 +$3.783,423 58 7.34%
Passenger  9,364.485 87 9,328,464 61 +36.021 26 .39
Mall  821,242 85 849.062 05 -27,819 20 3.28
Express  1,849.683 77 1.702.325 44 +147.358 33 8.66
Miscellaneous  2,545,355 02 2.354.967 36 +190,387 66 8.08

Total $69,910,300 99 165,780,929 36 +14,129,371 63 6.28%

A comparison for freight revenue by general classes of
traffic follows:

Commodity-
Products of Agriculture 
Products of Animals 
Products of Mines 
Products of Forests 
Manufactures and Miscellaneous_
Merchandise 

 Revenue  Inc. (+) or
1925. 1924. Dec. (-).

17,359.091 17.799.738 -1440.647
5.731.606 6,040.945 -309.339
8,650,224 7.783,183 +867,041
2.659,116 2.630.156 +28,960

23.393,594 20.407.493 +2.986.101
7,535.902 6.884.595 +651,307

Total $55.329.533 151,546,110 +13,783,423

OPERATING EXPENSES.

The operating expenses for the year 1925 compare with
1924 as follows:

Inc. ( +) or Dec. (-)
Accounts-- 1925. 1924. $ %

Maint. of Way & Struc__ 9.311,985 39 9,913.564 74 -601,579 35 6.07
maint. of Equipment - 12,348,290 72 11.579.913 53 +768.377 19 6.64
Traffic  1.816.543 44 1.640.32043 +176,22301 10.74
Transport'n-Rail Line_25,431.803 96 24,973.374 17 +458,429 79 1.84
Miscellaneous operations 387,660 58 346,745 32' +40,915 26 11.80
General  1,948,563 75 1,932,980 86 +15.582 89 0.81
Transp. for Invest.-Cr- 164,424 02 88,481 42 +75.942 60 85.83

Total Oper.Expense__51,080,423 82 50,298,417 63 +782,006 19 1.55

The ratio of operating expenses to revenues for the year
1925 was 73.07%, as compared with 76.46% for the year
1924, a decrease in the per cent of 3.39%.
More than 400 freight cars received heavy repairs this

year over the. previous year. This increase in the mainte-
nance expense of freight cars, together with the deprecia-
tion charges on new equipment, largely accounts for the in-
crease of $768,377 19, or 6.64%, in Maintenance of Equip-
ment expenses.
Expenses of the Traffic Department increased $176,223 01,

or 10.74%, over the previous year, due to the opening of new
offices and the addition of soliciting forces at various
points.

TRANSPORTATION AND TRAFFIC STATISTICS.
The details of Freight and Passenger Statistics and Trans-

portation Statistics relating to train and car loading com-
modities handled are fully shown on pages 25, 26, 27 and 28
[pamphlet report].

TAXES.

During the year 1925 there was no substantial increase in
the assessed valuation of the Company's properties for the
purpose of taxation, but the tendency of the taxing authori-

ties during recent years to increase the rates of taxation
continued, and the general increase in tax rates resulted in

a material increase in the amount of taxes paid by the
Company.

GENERAL REMARKS.

In the early part of the year this Company acquired con-

siderable holdings of the stock of the Ann Arbor Railroad

Company; representing, however, a minority of the out-

standing shares. Upon representation to the Interstate
Commerce Commission of the advantages to this Company,

as well as to the Public, this Company was authorized to

acquire control of the Ann Arbor Railroad Company by pur-

chase of the capital stock of the latter company. At the

close of the year the holdings by this Company of the stock

of the Ann Arbor Railroad Company were 66.9393%.

To provide needed enlargement of the elevator facilities

for the grain business of the Company the Rialto Elevator

was acquired in July last. This elevator is located on the

Calumet River, Chicago, Ill. It has a capacity of one mil-

lion bushels and is of the most modern type of construction.

Ownership by this Company is represented by the entire

capital stock of the Wabash Elevator Company. The eleva-

tor is leased for a term of five years upon a rental afford-

ing to this Company a satisfactory return upon its invest-

ment, the lessee to pay taxes and insurance.

The old contract with The Pullman Company having ex-
pired, a new contract was made covering the operation of
sleeping and parlor cars over this Company's lines for a
period of 15 years from January 1 1925.

Also, in accordance with the action taken by all other
Class One railroads, the present contract with the American
Railway Express Company covering the operation of ex-
press business over this Company's lines was extended for
one year, or until February 28 1929.
By order of the Board of Directors.

J. E. TAUSSIG, President.

CONDENSED GENERAL BALANCE SHEET.

DECEMBER 31, 1925 COMPARED WITH PREVIOUS YEAR,

ASSETS.

Investments-
Investment in Road
Equipment 

Sinking Funds 
Deposits in Lieu of Mort-
gaged Property Sold 

Miscellaneous Physical Prop-
erty 

Investments in Affiliated
Companies 

Other Investments 

Increase (+) or
1915. 1924. Decrease-).

and
253,995.05493 242,553.968 40+11.441.086 53

36 89 1,093 97 -1.057 08

10,556 10 -10.556 10

2.003,432 15 -871 36

3,701.030 78 +3.755.503 74
35.335 88 +8.285 12

2,002,561 15

7,456.534 52
43,621 00

Total 263.497,808 49
Current Assets-

Cash  3,560.143 95
Special Deposits  5.212,083 84
Loans and Bills Receivable_ 4.205.166 77
Traffic and Car Service Bal-

ances Receivable  2,025,854 73
Net Balances Due from

Agents and Conductors_ 531,568 93
Miscellaneous Accounts Re-

ceivable  1,992.258 88
Material and Supplies  4.660,085 04
Interest and Dividends Re-

ceivable  118.551 87
Rents Receivable  43.967 00
Other Current Assets  221,186 46

Total

248,305.417 64+15.192.39085

5.380.729 05 -1.820.585 10
1. 680 00 +5.210.40384

1,549.239 02 +2,655.927 75

1.712,724 34 +313.130 39

567.952 03 -36.38310

2.166,687 98
4,196.487 05

75,663 46
65.886 00
235,098 78

+174.429 10
+463.597 99

-42.888 41
-21.91900
-13.912 32

  22.570.867 47 15,952,147 71 +6,618.719 76

Deferred Assets-
Working Fund Advances___ 217.770 41
Insurance and Other Funds_ 39.985 16
Other Deferred Assets  10,978 27

Total  268.733 84

Unadjusted Debits-
Rents and Insurance Pre-
miums Paid in Advance__ 65.384 95

Discount on Funded Debt__ 1,112.138 20
Other Unadjusted Debits__ 1,103,685 63
Securities Issued or Assumed
Unpledged  542,047 66

Securities Issued or Assumed
-Pledged  1,037.924 00

Total 

223.831 43
18.18901
5.772 61

-6.061 02
+21.79615
+5.205 66

247,793 05 +20,940 79

43,857 02
190.079 29

1,200,152 79

1,396,971 66

203,000 00

+21.52793
+922.058 91
-96.467 16

-854.924 00

+834.92400

3.861.18044 3,034.060 76 +827.119 68

Total assets 290,198,592 24 267,539.419 16+22.659,171 08

LIABILITIES.
Stock-

Capital stock 138,492.967 17 138,492,967 17  
Long-Term Debt-

Funded Debt Unmatured__ 94,845.954 11 81,314,036 49+13,531.917 62

Current Liabilities-
Traffic and Car Services
Payable  1.752,126 93

Audited Accounts and Wages
Payable  5,749.385 84

Miscellaneous Accounts Pay-
able  436.980 51

Interest Matured Unpaid _ _ _ 289.029 50
Funded Debt Matured Un-

paid  10.200 00
Unmatured Interest Accrued 1,203,645 76
Unmatured Rents Accrued.. 287.023 35
Othe.Current Liabilities- 259,285 37

1,436,964 18

4.907.022 27

424.213 17
282,663 25

1,20000
1,012,310 74
247.628 28
305,022 74

+315.16275

+842.363 57

+12.767 34
+6.366 25

+9,00000
+191.335 02
+39.395 07
-45.737 37

Total  9,987,677 26 8.617,024 63 +1,370,652 63

Deferred Liabilities-
Other Deferred Liabilities  182,992 48 128.593 78 +54,398 70

Unadjusted Credits-
Tax Liability  2.557,431 05
Insurance and Casualty Re-

serves  70.814 56
Operating Reserves  23,081 49
Accrued Depreciation-
Equipment  7.417.083 53

Other Unadjusted Credits  2.564.384 64

2,117,434 88 +439.996 17

52,524 89 +18,289 67
+23,081 49

6.147.223 90 +1.269.859 63
2.281,975 17 +282.409 47

Total  12.632.795 27 10.599,158 84 +2,033.636 43

Corporate Surplus-
Additions to Property  395,435 20
Profit and Loss Balance  33.660,768 75

Total  34,056.203 95 28.387.638 25 +5.668.565 70

312,257 17 +83.178 03
28,075,381 08 +5,585,387 67

Total Liabilities 290,198,590 24 267.539.419 16+22.659.171 05
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM--RUBBER-HIDES-METALS--DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
[The introductory remarks formerly appearing here will now be

found in an earlier part of th.. paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY.'

Friday Night, April 30 1926.
COFFEE on the spot was firm and in fair demand. Later

spot here was firm but quiet. On the 29th inst. Santos 4s
were 20%c. to 21.80c.; Rio 7s on fast steamer, 183c. and at
18c. for usual shipment. Bourbon 7s and 8s grinders were
here at 19c. part bourbon 3s and 5s at 20% to 213'c.; part
bourbon 5s at 2032c.; part bourbon 6s and 7s at 20.35c.;
bourbon 5s and 6s at 20.40c. to 20.70c.; peaberry 4s and
_5s at 20.60c.; peaberry 4s at 21.55c.; bourbon 3s and 5s
at 21.55c. to 21.80c.; 3ourbon 4s at 21.15c., and bourbon
5s and 6s at 21e. Armenia Excelso, June arrival, at 28e.;
Manizales., July, 27c.; Monca, June, at 27e. To-day
prompt Rio 7s were offered at 183c., and some, it was said,
at 18.30e.; part bourbon 4-5s, 21.15e.

Rio's stock is 92,000 bags, against 93,000 a year ago;
Santos's, 1,387,000, against 2,168,000 a, year ago. Rain
was reported all over Sao Paulo. Stocks afloat for this
43ountry, 712,363 bags, against 534,339 last year and 570,773
in 1924. Futures advanced 20 to 35 points on the 26th inst.,
owing mainly to the absence of May notices. Some think
no Robusta coffee will be tendered on May notices. Brazil
has a fair demand from Europe. Some called attention to
the fact that there was a stock here of 18,000 to 20,000 bags
of washed Robusta coffee, of which they thought that proba-
bly about 7,000 bags would be delivered on May contracts.
It was not. This kind of coffee was not in brisk demand.
The reinstatement of this coffee as deliverable is regretted
by some of the trade, who say any coffee that the trade runs
away from, especially when in limited supply, dominates the
spot month and results in a false and unsettled market.
The present Santos crop will probably turn out to be 9 M
million bags, and the world's visible supply on July 1 should
approximately be about the same as last year, namely
5,000,000 bags. The 1926-27 Sao Paulo crop is estimated
at 9,500,000 to 10,000,000 bags. The coming Rio crop is
estimated at 2,500,000 to 3,000,000 bags, about 1,000,000
to 1,500,000 bags less than the present. Most of the mild
ooffee crops are estimated as from 25 to 40% less than normal
owing to unusually dry weather.
On the first notice day no tenders were made. Brazil

was firm but demand for spot coffee was dull and interior
roasters are disinclined to follow an advance with the dull
season near at hand. New York advanced on covering of
shorts, which weakened its technical position. Brazil keeps
supporting it. Some look for reactions. On the 28th inst.
futures fell 11 to 16 points with sales of 47,000 bags. Santos
terme prices were 75 to 375 reis lower; exchange off 1-64d.
to 7 3-16c.; dollar rate was still 6$850. Rio advanced
100 reis with exchange 1-16d. lower at 7 5-32d. and the
dollar rate up 120 reis. A rumor that a Brazilian loan had
been negotiated here was denied. It was said that one may
be floated in the course of a month or two. At one time cov-
ering of shorts, firm cables, higher exchange, the strength
of the spot situation and the lack of May tenders were
bracing factors. But later came profit taking. Some con-
sider the technical position now rather weak. The expec-
tation at one time that a little Robusta would be delivered
narrowed the differences. Europe has bought the more
distant months moderately. Prices are regarded by some
as unwarrantably low, especially the months beyond July.
The differences between the months at one time were. as
follows: July, 24 points below May; September 57 points
below July; December, 51 points below September; March,
50 points below December. March which last week was
239 points below May, was only 182 points on the 26th inst.
To-day futures closed 12 points lower to 5 points higher

with transactions of only 21,000 bags. Brazilian markets
were weaker. Rio exchange fell. Cost and freight offers
were lower. Prompt Santos 4s were offered, it seems, at
203e. Liquidation in the summer deliveries was one of
the features. Final prices show a rise for the week of 9
to 38 points.
?pot unofficial _ 19 g-}41July 16.85 ©16.871December -15.58 @trad
May 17.20017.251September .16.10 016.131Marc.h- - -15.13 ©15.15

SUGAR.-Prompt raws have been firmer and on the 28th
inst. and 75,000 bags sold at 2 7-16 to 23c. c. & f. prompt
and May shipment. On the 27th inst. sales were made
of 3,800 tons at 2 13-32c. Some 2,500 tons of Cuban sold
it is said to London at us. 1034d. equal to 2.38e. f. o. b.
and British West Indies to the United Kingdom at 15s. 3d.
The Cuban Senate approved the 10% reduction and it re-
mained for the Cuban House of Representatives to act on
the matter. Refined was 5.30 to 5.60c. more generally
5.50e. London opened firm % to 13.d. higher on the 27th
inst. Twenty-nine May notices were in circulation here mak-

ing 130 thus far. With two exceptions refiners advanced
their list to 5.50c. A somewhat larger business was re-
ported at one time. One refiner raised the price for fine
granulated to 5.40c. Private cables said that President
Machado had siged the Cuban crop reduction bill, which
goes into effect immediately.
"Facts About Sugar" said: "Prompt enactment of the

legislation proposed to the Cuban Congress placing a pro-
hibitive tax on all sugar produced above 90% of the average
of the recognized crop estimates is counted upon to bring
the outturn down to about 4,700,000 tons. Actually the
figure should be somewhat lower than this, as some mills will
fail to reach 90% of their estimates. Enforcement of this
proposal will reduce to about 250,000 tons the amount for
which Cuba will need to find outside markets. As prac-
tically this amount has been sold, the carrying through of
the Cuban crop restriction plan should change the compe-
tition of sellers which has characterized the market into a
competition of buyers, with consequent enhancement of
the price."

Receipts at Cuban ports for the week ended April 26th
were 177,500 tons against 184,810 in the previous week,
183,062 in the same week last year and 94,472 two years ago;
exports 91,225 tons against 112,030 in previous week, 115,211
in the same week last year and 81,483 two years ago; stock
1,392,921 against 1,306,646 in previous week, 1,051,322 last
year and 917,954 two years ago. Centrals grinding numbered
156, against 169 in the previous week, 181 in the same
week last year and 134 two years ago. Havana cabled:
"Weather unsettled." Cuban production in tons is stated
as follows: All centrals to April 24th partly estimated
4,233,638, against 4,148,446 last year; less Cuban con-
sumption to date 55,500, against 56,500 last year; total 4,-
178,138, against 4,091,946 last year; stock new crop sugars at
shipping ports 1,392,921 against 1,051,322 last year; total
exports new crop sugars 1,665,444 against 2,092,822 last
year; total receipts at shipping ports new crop sugars 3,058,-
365 against 3,144,144 last year; stock new crop sugars on
plantations and in transit to ports 1,119,773 against 947,802
last year; as at above date: stock new crop at Shipping ports
1,392,921 against 1,051,322 last year; total sugar in Cuba
partly estimated 2,512,694 tons against 1,999,124 last year.
Up to date, 34 Cuban centrals have finished their grinding
with an outturn of 3,575,979 bags against 4,158,000 bags
estimated.

Cables on April 24 reported the closing down of four cen-
trals with a combined outturn of 687,000 bags, against
Himely's estimate of 830,000 bags, or about 20% decrease.
Most of the centrals which have closed down this year have
produced much less than the previous estimates. The Cen-
trals now working will have to make an excellent exhibit if
the Cuban crop estimates are to be met. To-day the tone
was easier for prompt sugar at 2 7-16c. Cuban sugar about
due is said to have been offered at 2 13-32c.; second half of
May, 2 7-16c., with 2 13-32c. bid. Refined was still slow,
though there were reports of heavy withdrawals. The iare-
dominant quotation is 5.50c., but there is a lack of new busi-
ness and some refiners are said to be accepting 5.40o. at
points of consignments. Futures closed unchanged to 1
point higher, with sales of 55,650 tons. Final prices show a
rise for the week of 3 to 7 points, the latter on May. Prompt
sugar at 2 7-16c. is 1-16o. higher than a week ago.
Spot unofficial-2 7-16 1July 2.57@ _ - _ 'December_ - _2.79 © 2.80May 2.47@ - 1September- -2.69 ©nom1March 2.74 ©nom
TEA.-In London on April 28 sales of Indian teas, 13,000

packages of 15,300 offered. Prices steady and unchanged.
LARD advanced with a fair demand. Exports for the

week ending April 24th were 7,881,000 lbs. against 7,233 lbs.
in the same week last year. Prime Western 15.20 to 15.30e.;
city in tierces 14%e; city in tubs, 143c.; compound carlots
in tierces, 14,% to 15c.; refined continent, 153/204 South
America 163c.; Brazil, 17%c. To-day spot prices were
firmer; Prime Western, 15.25c

'
... Refined Continent, 15.50c.;

South America, 16.250.3 Brazil, 17.25c. On the 28th inst.
futures advanced 30 points net, with hogs higher, receipts
of them small, warehouse stocks of lard scanty, shorts
covering and some new buying for long account. Exports
for the week ending April 17th were 12,097,000 lbs. against
7,391,000 last year. It is of interest to notice that early
reports from the corn belt on spring litters were strikingly
favorable. Hog receipts at western terminals have recently
been lighter than last year. To-day futures advanced on
good buying by cash houses and general commission con-
cerns. Higher prices for hogs counted. There was a good
deal of covering. It is believed that the increase in Chicago
stocks for the half month will be small. Hogs closed firm
and in some cases 15e. higher. The top was $13 90. West-
ern hog receipts were 82,000 against 85,000 a year ago.
Final prices show a rise for the week of 38 to 42 points.
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DAILY CLOSING PRICES

Sat.
May delivery cts-14.30
July delivery 14.55
September delivery 14.77

OF LARD FUTURES
Mon. Tues. Wed.

14.20 14.20 14.50
14.45 14.47 14.77
14.70 14.70 15.00

IN CHICAGO,
Thurs. Fri.
14.37 14.55
14.65 14.82
14.87 15.07

PORK steady; mess, $35; family, $38 to $40; fatback pork,
$28 50 to $29 50. Ribs, Chicago, cash, 15.75c., basis 40 to
60 lbs. average. Beef steady but quiet; mess, $20 to $21;
packet, $22 to $24; family, $24 to $26; extra India mess,
$42 to $45; No. 1 canned corned beef, $3; No. 2, $8 25; six
lbs. $18 70; pickled tongues, $55 to $60. Cut meats firm;
pickled hams, 10 to 20 lbs., 223% to 26%c.. pickled bellies,
6 to 12 lbs., 23% to 24c.; bellies, clear, drY salted, boxed,
18 to 20 lbs., 1814c.; 14 to 16 lbs., 183/I43. Butter, lower
grade to high scoring, 34 to 405/20. Cheese, flats, 20 to 280.
Eggs, medium' to extra, 293/I to 35c. Exports during the
week ending April 24, as compared with the corresponding
week last year, were as follows: Hams and shoulders, includ-
ing Wiltshires, 1,696,000, against 849,000; bacon, including
()timberlands, 2,514,000, against 4,807,000, and pickled pork,
106,000, against 166,000.

PETROLEUM.-The Humble Oil Az Refining Co. during
the week advanced grade B. Gulf coastal crude 15c. a
barrel and established a new scale up to 35 degrees gravity
and above. Gasoline has been in good demand and firmer.
U. S. Motor 123/I to 13c., in tank cars at local refineries, and
135/20. to 14c. in tank cars delivered to trade. Export
demand was better. Gulf U. S. Motor was firm at 115/2c.;
64-66 gravity 143/Ic., in bulk. Cased gasoline steady.
The Standard Oil Co. of Indiana on the 29th inst. advanced
gasoline in tank wagons lc. a gallon throughout its territory.
Kerosene has been steady at 93/Ic. A little, however, was
available at 914c. In tank cars delivered to jobbing trade
103/Ic. was asked: The Gulf market was firmer at 73/0.
for prime white and 814c. for water white. Bunker oil was
quoted at $1 75 for grade C at local refineries. Diesel oil
quiet at $2 413/20. refinery. Latterly bulk kerosene has
shown an upward tendency with a sharper domestic demand.
For kerosene there is also a readier sale and stocks are said
to be greatly reduced. Big refiners reduced their output
some time ago. New York refined export prices: Gasoline,
cases, cargo lots, U. S. Motor specifications, deodorized,
28.40c.; U. S. Motor bulk, refinery, 13c. Kerosene, cargo
lots, cases, 18.400. Gas oil, Bayonne, tank cars, 28 to 34
degrees, 53/0.; 36 to 40 degrees, 654c. Petroleum

' 
refined,

tanks, wagon to store, 160. Kerosene, bulk, 45-46-150 W.W.
delivery, New York, tank cars, 103/20.; Motor gasoi ne,
garages (steel bbls.), 19c.; up-State, 19c.
Oklahoma, Kansas and Texas--

28-28.9  ' $1.40
32-32.9  1.72
52 and above  8.32

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 

38 and above 

$2.15
2.00
2.15
1.95

1.85
2.00
2.20

Pennsylvania $3.65 Buckeye $3.30 Eureka PM
Corning  2.25 Bradford  3.65 Illinois* 2.12
°shell  2.20 Lima  2.23 Crichton 1.85
Somerset.light---- 2.45 Indiana  2.00 Plymouth I .85
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

OILS.-Linseed was higher at 11c. for spot April car lots,
10.1c. raw tanks, 10.4c. for boiled tanks, 11c. for May-June
and 11.1c. for July-August. There were reports of shading,
but details were lacking. Specialty oils were quiet. Varnish
makers are purchasing very little. Cocoanut oil, Ceylon
f. o. b. coast tanks, 9c;. Ma ila tanks, coast spot, 9c;. spot
barrels, 110.; corn crude tanks, plant, 11140.; China wood,
New York spot, barrels, 1114 to 1114c.; corn, crude, tanks,
plant, 1114c.; olive, Den., $1 20 to $1 25; Soya bean, coast,
tanks, 10c.; blown barrel, 14 to 143/&c. Lard, prime, 163%c.;
extra strained, winter, New York ,130. Cod, domestic,
58 to 600.; Newfoundland, 60 to 65c. Turpentine, 87 to
910. Rosin, $8 40 to $15 50. Cottonseed oil sales to-day,
including switches, 4,600 barrels P. Crude S. E., 11% to
12c. asked. Prices closed as follows:
May 
June 

13.00 113 .20 I August _ _ .._12.68 1_ © - -- -
12.72E 

2.751November
12.74 

lOctober__11.72011.8010.80

Spot 13.00 July 

13.00 13.20 September .12.59 -- -- 'December _10.60 ©10.70
RUBBER was quiet and steady outside at the start with

a fair business at the Exchange. London advanced % to
Md. on the announcement that the Colonial Office might
cut the exportable allowance under the restriction scheme
from 100 to 80% during the quarter beginning Aug. 1,
provided the average spot price falls below 21d. It was
considering the advisability of such action. The allowance
for the quarter beginning May 1 is unchanged at 100%.
On the 28th inst. New York was quiet and steady. At the
Exchange May was 47.70 to 48c., closing at 47.60c. to 47.70o.
July 45.60 to 46.10c., closing at 45.90c. New York on the
29th inst. was more active and higher with London up Wid.
Here at the Rubber Exchange May was 48.33 to 4943., closing
at 48.50c.; July was 46.40 to 47.40c., closing at 47.20c.
Outside plantations, first latex crepe, spot and May 49 to
5043.; June 48 to 49c.; July-Sept. 473/I to 483/243.; Oct.-Dec.
4743. Ribbed smoked sheets, spot and May 48 to 490.;
June 47 to 48c.; July-Sept. 465/2 to 473/Io.; Oct.-Dec. 465/20.;
brown crepe, thin, clean, 433/Ic.; specky, 41%3.; amber
No. 2, 46c.; No. 3, 45c.; Caucho Ball, upper, 2943.; lower,
22 %c.; Para-up-river fine, spot, 42 Y2c.; coarse, 31 me.;
Island fine, 380. To-day rubber was lower with reports of
larger trading on the decline, which reached at one time some
40 to 80 points, with sales at the Exchange of 410 long tons.

July was sold the most freely and was at one time reported
down to 46.300. with May 48.10c., Sept. 46.60c. and Dec.
46.10o. The closing was with May 48.50c., July 46.90c.,
Sept. 46.40c. and Dec. 46.200.
HIDES.-Common dry hides were said to be in somewhat

better demand. Orinoco and Maracaibo 200. Savanilla
21c. Packer hides are in some demand. Native steer, 113/Ic.;
butt brands, 1114c.; Colorados, 11c.. Figorifico, 15 11-16c.,
nominal with trade dull. Later in the week River Plate was
somewhat more active. Sales of 4,000 Anglo and 8,000
Campana steers were reported at $37 25, or 143/0.; also
5,000 Colorado packer at 11c. and 2,700 butt brands at 11%c.
Country hides were reported in rather better demand and
firmer. City calfskins were quieter at $1 60, $1 95 and $2 55.
OCEAN FREIGHTS were quiet. River Plate grain

rates were higher late last week. Grain tonnage was in
better demand later.
Charters included grain from Montreal to West Italy, including Islands.

16c., 164c. and 17c.. May 7-15 canceling; from North Pacific to China.
$4 25, April-May loading; time charter. 2,650 net period in Pacific trade,
$1 40, May; coal from Hampton Roads to Rio de Janeiro, $3 60, April;
case oil. 200.000 cases from Gulf to six ports of North China, basis 30 Sic.,
May; tankers, 2,970 net lubricating from North Atlantic to Bordeaux-
Hamburg range, 25s. 3d., option Gulf loading 4s. extra, with Is. extra
each additional port of discharge. July; 2,055 net from North Atlantic to
United Kingdom-Continent, 27s.. option Gulf loading 30s.. June: grain
from Montreal to Avonmouth. 2s. 9d., May 18-29, canceling; from Montreal
to Mediterranean, I6c., 16c.. 17c., May 15-28 canceling; from Columbia
River to United Kingdom-Continent, 28s. 3d., June; coal from Baltimore
to Alexandria, $3 25, May; from Hampton Roads to St. Lawrence, 75c.,
early May; tankers, 5,048 net, Gulf to Copenhagen, gas oil, 29s., May;
3,296 net, Gulf to two ports of French Atlantic, 29s., June.

COAL.-The British coal crisis has been sharply watched.
Bunker round trip sales have been reported at Boston, but
none for English ports at New York. Soft coal has been in
steady demand and stocks, it is declared, are not so burden-
some as they were. Anthracite has been in good demand.
For the week from April 17 to 23, inclusive, unloadings to-
taled 6,840 cars, or 342,000 tons. Standing cars of hard
were 4,118 on the 24th inst., against 4,396 a week previous.
From the Northwest favorable trade reports have been re-
ceived. On the Atlantic seaboard sales have also increased
and prices have been firmer. For four weeks the production
of soft coal has averaged about 9,250,000 tons. Steam sizes
of anthracite have been in somewhat better demand. Do-
mestic sizes have latterly sold well. Standing cars of hard
coal at New York piers on the 28th inst. amounted to 4,253
cars.
TOBACCO.-New Sumatra has attracted some attention.

Samples have recently arrived. Porto Rican fillers it is
believed will soon be wanted. Manufacturers are said to
be poorly supplied with them. According to some reports
the Porto Rican crop though larger than last season will fall
below the needs of the trade. Prices have been steady.
Pennsylvania broad leaf filler 8 to 13c.; breadleaf binder
15 to 200.; Porto Rico, 65 to $1; Connecticut top leaf, 18
to 2043.; No. 1 seconds, 60 to 700.; seed fillers, 15c.; medium
wrappers, 60c.; dark, 35 to 45c.; light wrappers, 90 to $1 25.
The trouble with the tobacco situation in the Connecticut

Valley is too much attention to quantity and too little atten-
tion to quality, Robert V. Treat said. He believes there
will always be a good market for good tobacco produced at
a proper cost. The tobacco crop got away to a late start.
Cold and wet weather have set it back at least two weeks.
Seed beds, however, have a good appearance.
COPPER was weaker early in the weak with only a small

business. May delivery was sold as low as 13 Xic. delivered in
the Valley, but 1443. was quoted for June and July. The
13%43. price is not the real market level according to most
producers for they are sold out for May and argue that there
is not enough copper for May delivery to establish that price.
On the other hand some say there is a sufficient amount in
the handers of consuming smelters, second hands and
smaller producers to fill the present demand for prompt at
that level. Spot standard in London on the 28th inst. fell
2s 6d to £57 2s 6d and futures declined 5s to £57 17s 6d; on
sales of 400 tons of spot and 1,300 tons of futures; electrolytic
dropped 5s to £64 15s for spot and £65 5s for futures. Prices
have latterly weakened with London at 133/Ic. for all months.
The West quoted 14e. Export 13.80 to 13.85c. f. a. s. New
York. On the 29th electrolytic declined 5s in London and
standard 2s 6d. Electrolytic spot £64 100; futures £65;
standard spot £57; futures £57 15s. Today standard spot
£57 5s; futures £58 2s 6d; electrolytic spot. £64 100; futures
£65.
TIN declined sharply on the 28th inst. to 63c. for April,

6214 to 623/Ic. NI. May, 6114 to 613/Ic. for June, and 5954
to 593/Ic. for July. Spot standard tin in London on that day
declined £4 15s. to £274 5s. and futures fell £1 10s. to
£268 5s. Eastern, c. i. f. London, declined £1 to £277 5s.
Sales of spot were 150 tons and of futures 750 tons. Prices
have latterly been irregular. Some sales have been made of
May at 623,/Ic., of June at 605/sc., July 5914c., August 59c.
Cold wet weather in this country has reduced the consump-
tion of tin plate. On the 29th inst. spot standard was £1
higher in London at £275 5s., with futures, however, 10s.
lower at £267 15s. To-day spot £274 7s. 6d.; futures, £267.
LEAD was quoted at 7.85c. New York and 7.60c. East

St. Louis by the leading refiners. There was a good demand.
For prompt as high as 7.75c. East St. Louis and 7.95c.
New York was paid but the premium in the Middle West,eased later to 7.70c. London on the 28th inst. declined7s. 6d. to £28 5s. and futures fell 3s. 9d. to £28 18s. 9d. on
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sales of 450 spot and 1,250 of futures. Prices have been
latterly quoted at anywhere from 7.65 to 7.85e. Cable
makers are good buyers, also the mazrs of ammunition
and mixed metals. Less is being done with battery and
pigment concerns. London has latterly declined 5s. to 6s.
3d.. spot and futures; to-day in London spot, £27 17s. 6d;
futures, £28 10s., which shows a further decline.

ZINC was easier at 6.90c. East St. Louis, or at about the
low of the year. London prices declined. Some producers
quoted 6.95c., but no sales were reported at that price.
Brass special was offered at 7c. It is expected that pro-
ducers will curtail operations in an effort to strengthen prices.
London on the 28th inst. declined is. 3d. to £32 10s. for spot
and 2s. 6d. to £32 13s. 9d. for futures on sales of 100 tons of
spot and 400 tons of futures. Of late prices have dropped
$3 a ton to a new low level. London was slightly lower.
Trade here is dull. East St. Louis is 6.75c. New York
spot settling price is 7.10c. London has been declining.
On the 29th inst. it fell 2s. 6d. to 3s. 9d., the latter on the
spot; zinc on the spot was then £32 6s. 3d.; futures, £32 us.
3d. To-day spot £31 17s. 6d.; futures, £32 2s. 6d., showing
a further decline, it will be seen.

STEEL has been quiet and in fabricated steel competition
partly from new companies is keen. The field in that line
seems, to say the least, well filled. There is a fair jobbing
business, especially in structural steel, but it is hinted that
prices are not oversteady. In Pittsburgh operations have
been at around 85% among independents and 80% by
the U. S. Steel Corporation. Steel exports in March were
larger than in February. For the first quarter there is an
increase over the same period last year. Of course that is
passed. It was said later that the industry in general
working at 80 to 85%. It may turn out that the April total
as to bookings and shipments will not be so small even as
compared with those for March as were at one time ex-
pected. It is true, however, that April ends with a gradual
diminution of business, although it is a fact that several
companies have announced earnings for the first quarter
which as a rule were larger than during the preceding quarter.
Youngstown says that tin plate backlogs have fallen off from
the peak. The price remains at $5 50.

PIG IRON has been quiet. What business has been done
has taken the shape of small lots. There has not been much
new buying. Current talk is to the effect that the market is
steady. Some have even gone so far as to call the Buffalo
price of $21 very firm on No. 2 plain. Makers refused it is
stated to sell No. 2 extra at that price. Eastern Pennsyl-
vania is called steady at $22 with possibly $22.50 for small
lots. Foreign iron is still more or less of a feature. The
common impression is that $20 is the inside price. But for
all that there have been rumors that sales have been made at
as low as $18.75 duty paid to New England. Ferro-manga-
nese still sells at $88, when there is any business but there is
said to be very little demand. Coke has been quiet at $3 to
$3.50 per ton Connellsville, and $4.50 to $5 for foundry.
There has been a lack of interesting features in iron.

WOOL was still dull and tending downward. Fall wools
at Mertzon, Texas, sold at 25 to 30c. against 35c. to 40c.
early in the season. Foreign markets were in the main steady
with East India wools recently off 5 to 10%. London on the
27th inst. was expected to be steady on fine crossbreds and
merinos with medium and coarse crossbreds possibly lower.
The rail and water shipments of wool from Boston from
Jan. 1 1926 to April 22 1926, inclusive were 68,781,000 lbs.
against 51,986,000 lbs. for the same period last year. The
receipts from Jan. 1 1926 to April 22 1926, inclusive were
134,551,400 lbs. against 105,722,300 lbs. for the same
period last year.
In New 'York carpet wools were dull and weak at the fol-

lowing quotations:
Orfa, Aleppo, Damascus, 30 to 33c.; Awassi. Karadi, washed, 31 to 32c.:

Kandahar, white, 27 to 29e.; Khorassan, 27 to 29c.: China combing Hsin-
hag No. 1, 25 to 26c.; Hsining ass'm't, 80-20%, 24 to 25c.: •willowed. open
ball, 23 to 25c.; No. 1 ball, 32 to 34c.; No. 2 ball, 22 to 23c.; unwillowed,
19 to 20c.; sundried Szechuen, best, 23 to 24c.; Manchurian, Hi jar, washed,
26 to 27c.; Mongolian, Urga, washed. 28 to 30e.; Cordoba, 20 to 21c.:
Scotch, blackface. 20 to 21c.; Pyrenees, 17 to 18e.; Angora. 17 to 18e.;
white pulled Italian, 22 to 24c.; Jonas (clean). 60 to 62e.; Ohio and Penn-
sylvania fine delaine and ;5 blood 45 to 46c.; Ohio and Pennsylvania %
blood, 45c.: 31 blood, 44 to 45c.

Boston prices:
Ohio and Pennsylvania fleeces, delaine, unwashed, 45 to 46c.•, % blood

combing, 45e.; 35 blood combing, 44 to 45c.; fine unwashed. 38 to 40c3
Michigan and New York fleeces, delaine unwashed, 44 to 45c.; % blood
combing, 44 to 45e.; % blood combing, 44c.; 31 blood combing, 42 to 43c.•,
fine unwashed. 36 to 37c. Wisconsin, Missouri and average Now England
% blood. 40 to 41c.: % blood, 42 to 43c.; 31 blood, 40 to 41c.; scoured basis,
Texas fine 12 months (selected). $112 to $1 15; fine 8 months, $1 00.
California Northern, $1 08 to $1 01; middle county, 98c. to $1; southern,
87 to 90c. Oregon, eastern fine staple, $1 10 to $1 15; fine and fine medium,
clothing, $1 to $1 05; Valley No. 1, 95 to 97c.; territory, Montana and simi-
lar, fine staple, choice. Si 15; 31 blood combing, 98 to $1 00: 36 blood comb-
ing, 87c. to 90e.; 31 blood combing, 77 to 80c.; pulled delaine. Si 18 to $1 20;
AA, $1 15 to $118; fine A supers, $1 to $1 05: A supers, 90 to 95c. Mohair,
best combing, 65 to 70c.; best carding, 50 to 55c.

In London on April 27, 9,045 bales sold. Offerings were
somewhat poor, but bidding was active for Puntas, Capes
dull. Compared to the last sales, fine merinos gained
generally 5% over the last prices paid, while crossbreds of
the better grades were about the same. Poorer grades of
crossbred wool sold off approximately 5% from the last sales.
Details:
New South Wales, 1.191 bales: scoured crossbreds. 20 to 34.34 greasy

merinos, 14 to 33d.: crossbreds, 8 to 22d. Queensland, 451 bales: scoured
crossbreds. 22 to 28d.: greasy merinos, 17 to 2.535d3 crossbreds, 14 to23d.
Victoria, 651 bales: scoured crossbreds, 15 to 38d.; greasy merinos, 13% to

2334d.; crossbreds, 835 to 1735d. New Zealand, 2,256 bales: scoured
merinos, 20 to 35303 crossbreds, 12% to 23 Sid.; greasy merinos, 1134 to
21.35d.•

' 
crossbreds, 731 to 1735d. Cape Colony, 118 bales: scoured cross-

breds, 25 to 32d.; greasy merinos, 15 tol9d. Punta Arenas. 4,378 bales:
greasy crossbreds, 73 to 1935d.
In London on April 28 sales, 6,026 bales; selection better;

few withdrawals. French and Germans prominent in the
buying. Prices steady:
New South Wales, 683 bales: scoured merinos, 22 to 39d.; crossbreds. 17

to 3235d.; greasy merinos. 14 to 33d.; crossbreds, 8 to 21d. Queensland.
93 bales: scoured merinos, 33 to 45(1.; crossbreds, 25 to 39d.: greasYnierinos.
16 to 27d.•, crossbreds, 735 to 24d. Victoria, 68 bales: scoured merinos,
26 to 4235(13 crossbreds, 15 to 3335d3 greasy merinos, 13 to 2535d3 cross-
breds, 10 to 22d. South Australia, 61 bales: scoured merinos, 30 to 42d.:
crossbreds, 25 to 35(13 greasy crossbreds, 11 to 13d. West Australia, 161
bales: greasy merinos, 15 to 2035d. Tasmania, 4.350 bales: scoured
merinos, 25 to 46d.; crossbreds, 12 to 29d.• greasy merinos, 12 to 2234d.;
crossbreds, 8 to 204d. Cape Colony, 511 bales; scoured merinos, 26 to
33(13 crossbreds, 20 to 30d.; greasy merinos. 13 to 2235d4 crossbreds, 834
to 13d.

In London on April 29 demand good; sales, 10,437 bales.
French and German buyers took the most. Prices firm
on top and fine wools. Medium and low scoured irregular.
Details:
New South Wales, 1,652 bales: scoured merinos, 20 to 42d.; crossbreds,

15 to 2335d.: greasy merinos, 13 to 2735d.; crossbred. 10 to 2335d. Queens-
land. 354 bales: scoured merinos, 24 to 39413 crossbreds, 11 to 37d.; greasy
merinos, 16 to 25d.; crossbreds, 13 to 22d. Victoria. 988 bales: scoured
merinos, 30 to 41d.; crossbreds, 19 to 32 Sid.; greasy merinos, 1434 to 2735d.;
crossbreds, 12 to 2035d. South Australia, 157 bales: scoured merinos. 25
to 35d.: greasy merinos. 13 to 24d.; crossbreds. 9% to 1835d. West
Australia, 343 bales: scoured merinos. 27 to 34d.; greasy merinos, 1335 to
21d.: crossbreds, 11 to 1635d. Tasmania, 31 bales: greasy merinos. 20 to
26d.; crossbreds, 834 to 23d. New Zealand. 2,823 bales; scoured merinos,
25 to 39d.: crossbreds. 16 to 3635d3 greasy merinos, 13 to 21d.: crossbreds,
7 to 1835d. Cape Colony, 386 bales: scoured merinos, 29 to 31d.: greasy
merinos. 11 to 19.35d. Punta Arenas. 3,151 bales; greasy crossbreds. 935
to 1831d. Falkland Island, 604 bales: greasy crossbreds, 834 to 1835d.

COTTON.
Friday Night, April 30 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
115,448 bales, against 71,673 bales last week and 104,943
bales the previous week, making the total receipts since the
1st of August 1925, 8,829,885 bales, against 8,767,620 bales
for the same period of 1924-25, showing an increase since
Aug. 1 1925 of 62,265 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2.465 1.583 7.257 2,586 2,267 3,208 19.366
Houston 550 11.052 --------6,022 19,958 37.582
New Orleans_ .__ 2,141 2.592 6,051 4,261 2,353 8,904 26,302
Mobile 605 174 441 436 376 228 2,260
Savannah 2,064 105 2,371 4,622 1,603 2,526 13,291
Charleston 348 485 549 192 221 498 2,293
Wilmington 651 211 32 67 179 77 1.217
Norfolk 2.495 2,030 1.987 1,235 762 889 9,398
New York 
Boston 753 262 207 899 ____ 3 2,124
Baltimore 

Totals this week_ 12.072 19,130 18.895 14.298 13.783 37,270 115.448

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 30.

1925-26. 1924-25. Stock.

This
Week.

Since Aug
1 1925.

This
Week.

Since Aug
11924. 1926. 1925.

Galveston 19,366 2,905.691 13,293 3,556,542 414,912 214,149
Texas City 18,234  62.126 4,128 1,151
Houston 37,582 1.601.752 25,846 1,713,191  
Port Arthur, &c
New Orleans_ - _ 26,302 2,199,089 12,658 1,825,290 311.089 173,872
Gulfport 
Mobile 2,260 221,251 690 145,997 8,401 1,915
Pensacola 16.264  10.212
Jacksonville 13,011 --___ 3,347 373 482
Savannah 13,291 857,759 3,220 609,338 64,325 22,361
Brunswick 400  539  130
Charleston 2,291 304,763 1,139 248,826 31,089 16,380
Georgetown 
Wilmington 1,217 119,980 433 132,919 25,281 26,512
Norfolk 9,398 442,903 5,676 370,795 100,800 65,666
N'port News, &c_  
New York 636 48,201 264 22,190 26,848 180,638
Boston 2,124 33,162 6 35,083 5.650 1,662
Baltimore 979 37,651 800 30,180 1,272 1,249
Philadelphia 9,774  1.045 5,341 3.489

Totals 115,448 8,829,885 64.025 8.767.620 999.509 709.656

In order that comparison may be made with other years,
we give below the totals at leading ports for six season's:

Receipts at- 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 1920-21.

Galveston- __ - 19,366 13,293 13,436 8,885 28,316 60,262
Houston, &c. 37,582 25,846 15,268 1,230 7,109
New Orleans- 26.302 12,658 19,576 9,421 28,798 23,475
Mobile 2,260 690 841 836 4.676 3,278
Savannah 13,291 3,220 6,811 3,120 15,457 17,218
Brunswick - 500  
Charleston_ _ - 2,293 1,139 1.575 1,690 7,069 5.176
Wilmington__ 1,217 433 1,105 353 853 3,266
Norfolk 9,398 5.676 4,869 1.268 4,593 9,188
N'port N., &c. 36
All others......_ 3,739 1.070 1,302 3,016 2,966 4.239

Tot. this week 115,448 64,025 64,783 28,589 94,458 133.247

Since Aug. 1 8,829.8858,767,6206,224,637 5.394,543 5,153,971 5,358.204

The exports for the week ending this evening reach a total
of 130,081 bales, of which 31,618 were to Great Britain,
8,107 to France, 14,830 to Germany, 10,267 to Italy, 6,700
to Russia, 44,162 to Japan and China and 14,397 to other
destinations. In the corresponding week last year total ex-
ports were 84,927 bales. For the season to date aggregate
exports have been 6,839,886 bales, against 7,323,259 bales
in the same period of the previous season. Below are the
exports for the week:
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Exported to-

Apr. 30 1926.
Exports from-

Great
Britain France.

Ger-
many. Italy. Russia.

Japan&
China. Other, Total.

Galveston 941 804 4,500 11,753  17,998
Houston 11,666 5,440 1,105 1,542 2,200 11.052 4,508 37,513
New Orleans-- 6.744 300 2,404 6,605  8,717 2,775 27,545
Mobile 290 290
Jacksonville.-- 83  83
Savannah 46 1,622  5,900 5,680 12,348
Charleston 5,018    7,640 67 12,725
Wilmington ---- 5.000  5,000
Norfolk 1,400  4,423  5,823
New York 2,116 745 939 816  800 5,416
Boston 277 277
Baltimore 500  500
Los Angeles-- 3.589  3.589
San Diego 974  974

Total 31.618 8.107 14,830 10,267 6,700 44,162 14.397 130.081

Total 1925 23.867 9,517 12,587 5,597 23,650 1,059 8,650 84,927
Total 1924 31,063 16,479 46.889 7,516 5.896 9.223 15.900 132.966

From
to

Exported to-
.._._
Apr. 30 1926.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston-.
Houston.---
New Orleans
Mobile 
Jacksonville 
Pensacola.--
Savannah.-
Brunswick
Charleston.-
Wilmington -
Norfolk 
New York.-
Boston 
Baltimore_
Philadelphia
Los Angeles.
San Diego.-
San F11111 
Seattle  

Total 

Total '24-'25
Total *23-24

532.809
428,919
479,497
83.449
6,129  
8,390

207,624

71,355
9,000  

118,131
60,618
2.936  

646
25.880
4.849  
950  

304,218
282,982
103.118
10,353

758
16.538277.068

1,058

100
21.413

  3.70b  
100  

2.900

359,117
336,692
248,368
32,044
4,400  
2,005

400  
94,822  
28,470
102,341  
49,843

464  

9.975

100  

186,501
122,523
189,826  
1,000  

449  
8.258  

39,600  

22.908  

3,834  
1,275  
1.164  

19,500
114,623

189,300
140,157
276,607

1,500

4,150
132,456

54,655

11,550
44,446

3,732

75,466
56,820

257,705
144,447
175.568
6,501

  1.924
512

58,846

20,815
3,900
10,395
48,331
5,982

303
1,037
1,500

86
300

1,849,150
1,570,343
1,537,984
134,847
12,453
16,264

700.790
400

242,705
80,870

242,517
247,559
9,382
7,539
2,324
44,688
6.349
76,602
57,120

2,041,182 812.243 1546109 577,238 134,123 990,839 738,152 6.839,886

2.428.188837,060
1,563.904 652,449

1729336
1118671

615,298
459.856

150,486
48,159

832,003
553,906

732,888
521.609

7,323,259
4.918.554

NOT16.-Srports to Canada.-It has never been our pra (dice to Include in the
above tables exports o cotton to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it is impossible to get returns
concerning the same from week to week, while reports from the customs district%
on the Canadian border are always very slow in coming to hand. In view,however,
of the numberous Inquiries we are receiving regarding the matter, we will say that
for the month of March the exports to the Dominion the present season have
been 22,280 bales. In the corresponding month of the preceding season the exports
were 20.291 bales. For the eight months ended March 31 1926, there were 190,393
bales exported. as against 148.547 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:

On Shipboard, Not Cleared for-

Apra 30 at-

Galveston 
New Orleans_ _
Savannah 
Charleston 
Mobile 
Norfolk 
Other ports * 

Total 1926--
Total 1925_ _
Total 1924--
* Estimated.
Speculation in cotton for future delivery has been, as a

rule, on a small scale. Now and then there was an increase,
but it soon died out. It is largely a weather market. Lat-
terly better weather has been reflected in some decline in
prices, especially in the new crop months. In the main the
old crop has acted very steady. But the rains in the belt
have very noticeably diminished and the temperatures have
risen somewhat, even if they have not been so high as could
have been desired. It is recognized, however, that the cot-
ton belt has an excellent supply of subsoil moisture and that
all it requires now to stimulate germination and improve
the chances of a good crop is dry, warm weather. The gen-
eral sentiment here has been bearish, for it is believed that
the requisite favorable weather conditions will soon appear.
Supplies are large. Exports have continued as a rule to be
small, although they have got above the 7,000,000 bale mark.
Liverpool and Manchester have been more or less depressed
by the possibility of a coal strike. The yarn mills using
American cotton in Lancashire have accepted the recom-
mendation of the Master Spinners' Federation to close down
for a whole week in May. At times there has been a re-
newal of riots in Calcutta. The fact, naturally, has not
made for any improvement in trade. As for Liverpool,
there has been not a little liquidation there for local and
Continental account. And hedge sales have been persistent.
Spot sales there have latterly been only 5,000 bales a day.
On this side of the water cotton goods as a rule have been
quiet. Fall River, it is true, is said to be thronged with
buyers. The trouble is that they are not buying much.
They seem to be awaiting lower prices. Carded yarns have
declined half a cent. Worth Street has been slow. Day
by day have come announcements that mills in the Carolinas
would curtail output 25 to 33%, generally 25%, beginning
May 1. It was said that most of this curtailment is in the
Spartanburg district. As to how long the period of reduced
production will continue there seems to be some uncertainty.
Some reports say 60 days, others 90. Some of the Carolina
mills are not curtailing and it appears will not, as they
seem to be doing quite a good business. On the other band,
this seems to be the exception that proves the rule, that
curtailment is desirable, owing to unsatisfactory trade and

Great
Britain. France.

Ger-
many.

Other
Cont.

Coast-
wise. Total,

Leaving
Stock.

11,200 7,800 7.000 20.300 4,000 50,300 364.612
2,433 5.587 3,008 23,968 312 35,308 275,781
8.000  7.000 500 15.500 48.825

100 100 30.989
3.000  1,000 11 4,011 4,390

  100,800
1,000 1,000 1,000 3,000  6,000 62,893

25,633 14,387 18,008 48.768 4.423 111.219 888,290
9,813 9.222 15,200 36,567 7,743 78,545 631,111
13.707 5.321 26.515 21,850 4,284 71.677 381,577

the tendency to accumulate stocks of goods in mill ware-
houses. As to the acreage, some reports declare that there
will be no marked decrease. Three private reports on the
subject have latterly been issued. They estimate the de-
crease at 1 to 2.3%, the latest being 2% on the average, and
this including an increase in Georgia of 1%. Admittedly,
it is too soon to tell with any exactness just what the acre-
age is going to be. It is conceded that this will ultimately
be determined by the weather and to some extent by the
price of cotton.
• On the other hand, in some quarters there is a good deal
of stress laid on the fact that the crop is getting a late start.
The latest weekly report was not favorable. It emphasized
the cold weather and the wet soil. Germination was slow.
Planting was well behind. The season is said to be any-
where from 2 to 4 weeks late. Other reports state that it
may be that much late as compared with last year, but is
not much more than two weeks behind the average season.
In any case there is a good deal of complaint of cold nights,
and slow development of plant, where seeding has been
done. Some reports assert that 90 to 95% of Texas will
have to be planted after May 1. The uplands there have
been washed and the lowlands flooded. Minimum tempera-
tures have been in the 30's, 40's and 50's. The fact is
stressed, too, that with the season late prices of new crop
months are the lowest for some years past. And there has
been a steady demand for the new crop months. Some of it
is said to have come from Europe. The buying has not been
large, but it has been more or less persistent. Some who
sold May have bought not only July, but October or Decem-
ber. As for May, there has been considerable liquidation,
but the market has taken it very well. The premium over
July has ranged from 42 to 47 points. Of late it has been
something under 45 points. But at around 18.50c, it was
noticed that there was a persistent demand, which pre-
vented the price from going below that level. Mills have
been calling May cotton steadily. The May notices up to
Thursday night amounted to only 4,300 bales. They were
promptly stopped. Only a moderate quantity of cotton is
said to be on its way to New York for delivery on May con-
tracts. Moreover, while speculation has been quiet, spot
cotton in the central and Atlantic belts has recently been
reported active. It was said that New England mills re-
cently bought some 15,000 bales from co-operative associa-
tions. Some Texas interests are declared to be buying spot
cotton with avidity, even in some cases, it is said, taking
bollies. Liverpool is asserted to have bought strict middling
and good middling of one-inch staple freely, and Havre a
good deal of middling and strict middling, also inch cotton.
Cotton of a kind that sells at 9%c. has also met with a
ready market. It Is declared that the co-operative sales
to the New England spinners were made at tempting prices,
but latterly the better grades of cotton have been, to all
appearances, steady. Other reports say that the highest
and lowest grades are not so easy to sustain as the medium
qualities. Wall Street bought October on Thursday rather
freely and trade interests took considerable July, although
they sold October against it. The upshot is that it is a
weather market. Good weather is expected to put prices
down and bad weather to cause an advance.
To-day prices advanced 13 to 14 points on heavy cover-

ing of shorts, supposedly for Wall Street account and some
fears of renewed rains in the Southwest. Also, spinners'
takings showed an increase. Exports are beginning to creep
up a little. The decrease as compared with last year is
being reduced somewhat. Manchester announced that the
yarn mills using American cotton would for the most part
shut down for a week beginning to-morrow. Liverpool was
more or less depressed on this fact and also on the reported
imminence of a great coal strike in Great Britain. Man-
chester was quiet. Cotton goods were still slow in this
country. But after all, bearish news on both sides of the
water had been discounted. Offerings were small. The
American spot situation was reported rather better. Mem-
phis advices emphasized this. The technical position in
"futures" seemed to be short. Towards the close there was
some realizing in which much of the advance was lost. May
closed at 45 points over July. Large trade interests were
understood to be selling May and buying July. Final prices
show a decline for the week on most months of 3 to 7 points,
though July is up 3 points. Spot cotton ended at 18.90c.,
the same price as a week ago.
The following averages of the differences between grades,

as figured from the April 29 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 May 6.
Middilngfair 1.08 on *Middling "yellow" ',tallied 3.85 offStrict good middling 87 on *Good middling "blue" stained-2.23 oftGood middling 65 on Strict middling "blue" stained-3.03 ofStrict middling 44 on *Middling "blue" stained 3.98 offMiddling  Basis Good middling spotted even offstrict low middling 1  0 off Strict middling spotted 30 onLow middling 8.38 oft Middling spotted 1.15 off*Strict good ordinary 5.38 oft *Strict low middling spooted_21.83 off*Good ordinary 6.88 off *Low middling spotted 4/3 offStrict good mid. "yellow" tinged.0.16 off Good mid, light yellow stained„1 46 offGood middling "yellow" tinged__ .71 off *Strict mid, light yellow stained_1.98 oftStrict middling "yellow" tinged. .1,16 off *Middling light yellow stained-A.10 off*Middling "yellow" tinged 2.73 off Good middling "gray" 91 off*Strict low mid. "yellow" tinged_4.48 off *Strict middling "gray" 1.43 off*Low middling "yellow" tinged...6.15 off *Middling "gray" 2  18 offGood middling "yellore"etained..2.28 off
•Stect middling "yellow" stained 2.86 off • Not deliverable on future contracts.
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The official quotation for middling upland cotton in the
New York market each day for the past week has been:
April 24 to April 30- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 18.90 18.75 18.90 18.85 18.85 18.90

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
April 24.

Monday,
April 26.

Tuesday,
April 27.

Wednesday.
April 28.

Thursday,
April 29.

Friday.
April 30.

ipril-

RaClonsgineg:
lf ay-

-- -- ---- -- ---- -- ---- -- ---- -- ---- =

Range__ 18.05-18.74 18.51-18.63 18.51-18.69 18.60-18.68 18.53-18.62 18.56-18.71
Closing_

rune-
18.65-18.67 18.51-18.52 18.63-18.64 18.60-18.63 18.57-18.58 18.63-18.64

-
Range...- - -

18.28
- - -- - -- - -

18.30
- - --18.40 -Closing_

tidy-
18.33 --18.15 -18.26 - -

Range_ 18.15-18.24 18.05-18.13 18.08-18.25 18.15-18.22 18.10-18.19 18.11-18.27
Closing_ 18.05-18.07 18.15-18.16 18.14-18.15 18.18 -18.18 - 18.16 -

lugust-
Range__ ---------17.61-17.61-

17.73 17.71 17.61
- --

17.70
-

Closing_
tept.-

17.74 --17.60 - - - -

Range.-- - -- - -- - -- - -- --Closing_ 17.32 -17.44 --17.23 -17.35 -17.29 -17.28 -

Range__ 17.36-17.44 17.15-17.35
17.18

17.20-17.37 17.25-17.34
17.25

17.17-17.27 17.20-17.38
Closing_ 17.31-17.32 17.24-17.25 17.28-17.2917.39 - -- -

Van.- .
Range__ ------17.02-17.02- - -- - -- -
Closing_ 17.04 -17.16 -16.93 -17.05-17.01-17.00 -

)ec.-
Range.- 17.02-17.10 16.82-17.02 16.87-17.02 16.91-16.98 16.81-16.91 16.85-17.04
Closing_ 17.05-17.06 16.82-16.83 16.95-16.97 16.91-16.92 16.90-16.91 16.94-16.96

'an.-
Range__ 16.92-17.00 16.74-16.90 16.78-16.92 16.83-16.9116.75-16.84 16.78-16.95
Closing_ 16.74-16.76 16.83 --16.82-16.83 16.83-16.8416.96 - 16.88 -

Range__ ------16.85-16.85- - -- --
-Closing_

larch-
17.03 -16.82 -16.93 -16.91 -16.92 -16.95

Range.. 17.10-17.19 16.91-17.04 16.97-17.07 17.00-17.05 16.91-17.04 16.99-17.17
1710 -15 cri -17 AR -1505  -1702- 17 rut _

Range of future prices at New York for week ending
Apr. 30 1926 and since trading began on each option:

Option for. Range for Week. Range Since Beginning of Option.

Apr. 1926-  18.60 Mar. 11 1926 19.89 Nov. 12 1925
May 1926_ 18.5 Apr. 26 18.74 Apr. 24 18.27 Mar. 2 1926 25.63 July 27 1925
June 1926_    18.10 Apr. 201926 21,20 Sept. 12 1925
July 1926_ 18.05 Apr. 26 18.27 Apr. 30 17.65 Mar. 2 1926 24.72 Aug. 17 1925
Aug. 1926_ 17.61 Apr. 28 17.61 Apr. 28 17.33 Mar. 2 1926 22.00 Oct. 81925
Sept. 1926 17.00 Apr. 17 1926 20.97 Oct. 14 1925
Oct. 1926_ 17.15 Apr. 26 17.44 Apr. 24 17.00 Apr. 17 1926 19.70 Nov. 6 1925
Nov. 1926._ 17.02 Apr. 27 17.02 Apr. 27 16.85 Apr. 17 1926 18.20 Feb. 5 1926
Dec. 1926_ 16.81 Apr. 29 17.10 Apr. 24 16.66 Apr. 17 1926 18.50 Jan. 4 1926
Jan. 1927._ 16.74 Apr. 26 17.00 Apr. 24 16.60 Apr. 17 1926 17.94 Feb. 5 1926
Feb. 1927__ 16.85 Apr. 27 16.85 Apr. 27 16.85 Apr. 27 1926 16.85 Apr. 27 1926
Mar. 1927_ 16.91 Apr. 26 17.19 Apr. 24 16.72 Apr. 17 1926 17.40 Apr. 10 1926

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the 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.
Apr. 30- 1926. 1925. 1924. 1923.

Stock at Liverpool bales_ 800,000 904,000 569,000 688,000
Stock at London  3.000 4,000
Stock at Manchester  80.000 130,000 93,000 71,000

Total Great Britain  880,000 1.037,000 662,000 763,000
Stock at Hamburg  7,000
Stock at Bremen  192.000 298,000 150,000 85.000
Stock at Havre  210.000 218,000 121.000 107,000
Stock at Rotterdam  6,000 11,000 17,000 15,000
Stock at Barcelona  96,000 92.000 57,000 106,000
Stock at Genoa  19.000 35,000 15.000 18.000
Stock at Ghent  3,000 2.000 2,000
Stock at Antwerp  ____ 12,000 12,000 10.000

Total Continental stocks  523,000 669,000 381,000 343,000

Total European stocks 1,403,000
India cotton afloat for Europe_ - - 110,000
American cotton afloat for Europe 279,000
Egypt ,Brazil ,&c.,afloat forEurope 05,000
Stock In Alexandria, Egypt  276,000
Stock in Bombay, India   838.000
Stock in U. S. Ports  999,509
Stock in U. S. interior towns- -- -1,479,275
U. S. exports to-day  5,823

1,706.000 1.043,000
152,000 188.000
321.000 266,000
88,000 56,000
145,000 161,000
913,000 909,000
709,656 453,254
510,646 443.328

800

1.106.000
121,000
134.000
57,000

236,000
762.000
439,045
572.660

Total visible supply 5,485.607 4.545.302 3.520.382 3,427,705
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 514,000 688,000 311.000 356,000
Manchester stock  64,000 118,000 76.000 41,000
Continental stock  463.000 595,000 284.000 270,000
American afloat for Europe  279.000 321,000 266,000 134,000
U. S. port stocks   999,509 709.656 453,254 439,045
U. S. interior stocks 1 .479 .275 510,646 443,328 572.660
U. S. exports to-day  5,823 800  

Total American 3,804,607 2.942,302 1.834,382 1,812,705
East Indian, Brazil, &c.

Liverpool stock  286,000 216,000 258,000 332,000
London stock  3,000 4,000
Manchester stock  16,000 12,000 17.000 30,000
Continental stock  60,000 74,000 97,000 73,000
Indian afloat for Europe  110,000 152,000 188.000 121,000
Egypt, Brazil, &c., afloat  95,000 88,000 56,000 57,000
Stock in Alexandria, Egypt  276,000 145.000 161.000 236.000
Stock in Bombay, India  838,000 913,000 909,000 762,000

Total East India, &c 1,681.000 1,603,000 1,686,000 1,615,000
Total American 3.804,607 2.942.302 1,834,382 1,812,705
Total visible supply 5,485.607 4,545,302 3,520.382 3,427.705Middling uplands, Liverpool.... 9.94d. 12.988. 17.35d. 14.78d.Middling uplands, New York.- 18.90c. 24.40c. 30.150. 26.95c.Egypt, good Sakel, Liverpool.... 17.504. 33.656. 24.553. 17.80d.Peruvian. rough good, Liverpool.. 18.00d. 20.75-I. 23.75d. 18.75d.Broach, fine, Liverpool  8.60d. 11.45-I. 14.30d. 12.00-IThmevelly. good. Liverpool  9.15d. 12.10d. 15.20d. 13.15d.

Continental imports for past week have been 90,000 bales.
The above figures for 1926 show a decrease from last

week of 120,136 bales, a gain of 940,305 over 1925, an
increase of 1,965,225 bales over 1924, and an increase of
2,057,902 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,
the receipts fOr the week and since Aug. 1, the shipments for
the week and the stock to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

'

Towns.

Movement to April 30 1926. Movement to May 1 1925.

Receipts. Ship-
ments.
Week.

Stocks
Apr.
30.

Receipts. Ship-
runts.
Week.

Stocks
May
1.,Week. Season. 1Veek. Season.

Ala., Birming'm
Eufaula 

Montgomery 
Selma 

Ark., Helena 
Little Rock 
Pine Bluff_..

Ga., Albany_____
Athois 
Atlanta 
Augusta 
Columbus__
Macon 
Rome 

La., Shreveport
Miss.,Columbus

Clarksdale__ _
Greenwood 
Merldian 
Natchez 
Vicksburg_  
Yazoo CitY 

Mo., St. Louis.
N.0 ,Greensb'ro

Raleigh 
Okla., Altus 

Chickasha 
Oklahoma__

5.C.,Greenvill
Greenwood...... 

Tenn.,Memph
Nashvllle.._..f

Tex., Abilene..I
Brenham 
Austin 
Dallas 
Houston_ _ _ ..I
Paris 
San AntonIo.1
Fort Worth 

Total, 40 towns!

610
12
798
673
238
394
365

200
3.483
3,395
769
774
540
242
177

1,112
599
53
74
67
8

5,648
2,231
102
842

1,024
1,15,
2,805

;520
1

575
26
114

1,778
25,3734,680,393

65
11

348

91,127
21,609

100,542
88,901
100,341
228,168
179,736
7,915

33,619
214,431
343,161
84,567
68,507
52,278
165,578
46,469
232,473
221,734
68,627
57,849
54,368
52.834

663,669
62,514
31,288
141,866
192,299
169.881
286,714
4,912

1,772,926
3,355

86,366
6,027
12,654
161,388

113,941
25,881
94,198

2.1521
_

1,048
1,548
1,7361
2,4721
2,0741
____
5

3,9101
3,8931
81

2,666
750
656
168

2,809
1,543
517
689
329
5811

5,6821
1,2611
9301
7401
943
95

6.541
___

18;928260,201
21
842
29

-___
692

61,666513.974
532
___
650

3,152
3,417

17,852
10.818
28,999
47,715
53,001
2,067
9,552
43,951
59,957
2,660

10,144
11,172
18,427
5,466
74,577
65,269
12.133
9,823
15,719
12,674
15,775
19,432
11,105
11,459
15,192
24,443___
50,218
2,682

812
825_

4,014
322

19,523

2,406
640

7,707

138
4

22
104
____
214
3

____
455

1,38
1,9
46
157
152
____

7
9

123
2b

4
34

4,965
763
___
134
307

2;899 2 16,881
___

8;1071,250,468
__-_

-3
81
543

10,66
61
29
289

52,697
19,544
82,202
64,047
63,165
204,909
109,382
3,885

50,747
218,836
224,504
74,240
47,015
47,171
100,000
37,014
111,914
135,171
37,579
41,253
31,58
33,115
715,625
68,536
8,150

218,296
154,321
139,831

13,264

943
71,387
23,175.
.

193,232
4,675,119

93,508
65,69
158,112

349
22,
42:
.274
450

1,090
313
____
85:

4,881
3,07:
455
531
550
____
92

1,399
311
411
134
544

1
4,989
1,941

50
611
672
,...

6;740
__

12;769
____
____
59
257

1,142
51,330245,730

807
114
660

1,507
1,729
7,369
5,414
2,167
6,652
8,681
2,485
11,781
21,797
34,615
3,392
8,244
7,615
2,500
940

3,866
9,252
3,330
105

1,149
1.833
5,339
13,180

353
4,145
2,384
5,706
33,264
4,416
37,051

147
235

3,703
361

4,232

88
1,018
2,871

70.27711.025.106131.26614792751 34.3599.890.517 98.515510.646

The above total shows that the interior stocks have de-
creased during the week 62,498 bales and are to-night
968,629 bales more than at the same time last year. The
receipts at all the towns have been 35,918 bales more than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Apr. 30 for each of the past 32 years have been as follows:
1926  18.90c. 1918  27.50c. 1910 15.25c. 1902  
1925 24.30c. 1917 
1924 29.80c. 1916  12.20c. 1908 
1923 27.85c. 1915  

10.30c. 1900  

18.35c. 1914 
10.50c. 1907 1111..4755cc.. 11898989 

1922 
12.40c. 1913  

13.00c. 1906  

669...38189001c...
20.55c. 1909 10.90c. 1901  8.31c.

41.25c. 1912  
11.80c 
11.700. 1904 

. 1905  

9.81c.

1921  

29.40c. 1911  15.41919  5c. 1903 
137..885c8c.. 11889967- ---- 687...97128...1920 
10.75c. 1895  

4c

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday__
Monday __ _
Tuesday __ _
Wednesday. 
Thursday..
Friday 

Total 

Quiet, unchanged_
Quiet, 15 pts. dec..
Quiet, 15 pts. adv. _
Quiet, 5 pts. dec_
Quiet, unchanged..
Quiet, 5 pts. Adv..

Steady 
Barely steady 
Steady 
Barely steady.
Barely steady 
Steady 

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1925-26- -1924-25-
Apr. 30- &hue Since

Shipped Week. Aug. 1. Week. Aug. 1.
Via St. Louis  5,682 643.794 4.989 684,765
Via Mounds, &c  2,550 278.712 1,060 250,890
Via Rock Island  352 

38.874- 
___ 34,210

Via Louisville  560 55.558 689 47,180
Via Virginia points  5,254 200,358 3,800 250,788
Via other routes, &c  7,563 374.609 2,193 417,536

Total gross overland 21.961 1,591,905
Deduct Shipments-

Overland to N. Y., Boston, &c  3,739 130,423
Between interior towns  479 21.538
Inland, &c., from South  5.792 708.078

12,731 1,640,369

1,070
501

8,988

90,946
22,731

590,654

Total to be deducted 10,010 860,039 10,559 704,331

Leaving total net overland • 11.951 731,866 2,172 936,038

* Including movement by rail to Canada.
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The foregoing shows the week's net overland movement
this year has been 11,951 bales, against 2,172 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 204,172 bales.

In Sight and Spinners'
Takings.

Receipts at ports to April 30
Net overland to April 30  11,951 731,
Southern consumption to April 30..120,000 3,680,000

PrTotal marketed 247,399 13,241,751
Interior stocks in excess *62,498 1,323,140
Excess of Southern mill takings
over consumption to April 1_ ____ 663,983

-----1925-26
Since

Week. Aug. 1.
115,448 8,829.885

Came into sight during week.._ -184,901
Total in sight April 30  ____ 15.228.874

Nor, spinners' takings to April 30- 27,661 1.728,947

-1924-25--
Since

Week. Aug. 1.
64.025 8,767,620
2,172 936,038

100,000 3.325,000

166,197 13,028,658
*84,122 328,400

626,290

82.074
13,983,348

23,575 1,737,154

*Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.

1924-May 3 113,999 1923-24 10,614,763
1923-May 4 109,967 1922-23 10.383.468

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended _ 
Closing Quotations for Middling Cotton on-

Apr. 30. baturaay. monaay. iuesttay. wea'clay. t nurstry. r rtaay .

Galveston 18.30 18.15 18.25 18.15 18.10 18.10
New Orleans 17.89 17.80 17.88 17.84 17.90 17.95
Mobile 17.40 17.30 17.40 17.40 17.40 17.50
Savannah 17.88 Holiday 17.90 17.83 17.79 17.84
Charleston 17.88 17.75
Norfolk 18.13 18,06 18.13 18.13 18.13 18.13
Baltimore   18.50 18.50 18.50 18.50 18.50
Augusta 17.69 17.56 17.63 17.63 17.56 17.63
Memphis 18.00 18.00 18.00 18.00 18.00 18.00
Houston 18.20 18,05 18.15 18.15 18.10. 18.10
Little Rock_ -  17.90 17.75 17.90 17.90 17.90 17.90
Dallas 17.90 17.75 17:90 17.85 17.85 17.85
Fort Worth- - - - ------ 17.75 17.90 17.85 17.85 17.85

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,
AprU 24.

Monday,
April 26.

Tuesday,
April 27.

Wednesday,
April 28.

Thursday,
April 29.

Friday,
April 30.

April -  - -- - -- - -- - -- - -- -
May 17.90-17.92 17.79-17.80

17.64
17.88 flat 17.85 bid 17.88-17.90 17.93-17.95

June - - - 17.78 -----
17.42 flat

17.73 ----
17.52 flat

17.70 ----
17.47 bid

17.73 ----
17.54 flatJuly 17.53-17.55 17.54-17.51

August  - - -- - -- - -- - -- - -- -
September- - -- - -_ _ __ _ _ _ _ _ __ -

October  16.66-16.69 16.52-16.53 16.63-16.65 16.55-16.56 16.61-16.62 16.62-16.61
November- - -- - -- - _- - __ __
December_ 16.67-16.69 16.52 bid 16.65-16.66 16.53 flat 16.60 flat 16.62 fiat
January.... 16.63 -16.51 bid 16.63 flat 16.50-16.52 16.56-16.58 16.60 bid
February _ 16.61 bid- - -- - -- - -- --
March.._..- - -16.46 bid 16.59 bid 16.47 bid 16.54 bid 16.56 hie
Tone-

Spot Steady Quiet Quiet Quiet Steady Quiet
Options._ Steady Steady Steady Steady Steady Steady

INDIA COTTON CROP PLACED AT FIVE MILLION
BALES.-The final estimate of the India cotton crop is
5,053,000 bales of 478 pounds net, according to a report
received by the United States Department of Agriculture
from the Indian Department of Agriculture and made pub-
lic on April 24. The crop last year was 5,097,000 bales, and
the average for the five-year period 1920-21 to 1924-25 was
4,086,000 bales. The area this year was 27,960,000 acres,
compared with 26,801,000 acres last year.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has been generally favorable for farm work in all
parts of the cotton belt with the exception of the southwest-
ern portion, where the soil has,been too wet. Planting as a
rule has made fairly good progress. Temperatures, how-
ever, have been somewhat too low for the best development
of early planted cotton.
TEXAS.-Some cotton seed has been planted during the

week in the western portion of this State, but elsewhere it
has been mostly too wet for this work.

Mobile, Ala.-The weather has been favorable for farm
work and good progress has been made. There have been
many complaints about the cool weather, which has been
damaging planted seed.

Rain. Rainfall.  Thermometer
Texas--Galveston 2 days 2.74 in. high 75 low 62 mean 69

Abilene 2 days 0.06 in. high 90 low 50 mean 70
Brenham 1 day 0.10 in. high 82 low 48 mean 56
Brownsville 2 days 2.18 in. high 86 low 60 mean 73
Corpus Christi 3 days 1.46 in. hgili 80 low 58 mean 69
Dallas 1 day 0.02 in. high 82 low 50 mean 66
Henrietta 2 days 0.18 in. high 88 low 46 mean 67
Kerrville 1 day 0.04 in. high 80 low 40 mean 60
Lampasas 1 day 0.06 in. high 74 low 44 mean 59
Longview  dry high 82 low 42 mean 62
Luling  dry high 84 low 50 mean 67
Nacogdochesdry high 82 low 44 mean 63
Palestine 1 (lay 0.01 in. high 80 low 52 mean 66
Paris 1 day 0.01 in. high 84 low 50 mean 67
San Antonio 1 day 0.01 in. high 82 low 54 mean 68
Weatherford 2 days 1.82 in. high 84 low 48 mean 57

Rain. Rainfall.  Thermometer
Okla.-Ardmore 1 day 0.05 in. high 87 low 44 mean 66

Altus  dry high 78 low 32 mean 55
Muskogee 2 days 0.82 in. high 87 low 41 mean 64
Oklahoma City 1 day 0.03 in. high 86 low 45 mean 66

Ark.-Brinkley 2 days 0.67 in. high 84 low 40 mean 62
Eldorado 2 days 0.24 in. high 85 low 44 mean 65
Little Rock 3 days 0.50 in. high 83 low 46 mean 65
Pine Bluff 3 days 1.25 in. high 86 low 43 mean 65

La.-Alexandria  dry high 88 low 49 mean 69
Amite 3 days 0.39 in. high 88 low 44 mean 66
New Orleans 2 days 1.47 in. high __ low __ mean 70
Shreveport  dry high 85 low 52 mean 69

Miss.-Okolona 1 day 0.42 in. high 88 low 41 mean 65
Columbus 2 days 1.31 in. high 86 low 41 mean 64
Greenwood 2 days 0.40 in. high 88 low 41 mean 65
Vicksburg 2 days 0.10 in. high 84 low 52 mean 68

Ala.-Mobile 2 days 0.41 in. high 79 low 53 mean 66
Decatur 2 days 0.55 in. high Si low 42 mean 62
Montgomery 
Selma 

2 days 0.26 in. high 80 low 48 mean 64
1 day 0.42 in. high 86 low 46 mean 66

Fla.-Gainesville  dry high 87 low 44 mean 66
Madison dry high 85 low 47 mean 66

Ga.-Savannah 3 days 0.01 in. high 88 low 51 mean 70
Athens dry high 80 low 36 mean 58
Augusta 1 day 0.22 in. high 86 low 43 mean 65
Columbus 2 days 0.75 in. high 81 low 42 mean 62

S. C.-Charleston 1 day 0.06 in. high 84 low 51 mean 68
Greenwood 1 day 0.47 in. high 79 low 41 mean 60
Columbia 1 day 0.02 in. high __ low 44 mean --
Conway 1 day 0.10 in. high 88 low 42 mean 65

N.C.-Charlotte  dry high 85 low 43 mean 63
Newborn 3 days 0.10 in. high 89 low 43 mean 66
Weldon 2 days 0.12 in. high 89 low 39 mean 64

Tenn.-Memphis 3 days 0.40 in. high 80 low 49 mean 65

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge..
Memphis Above zero of gauge..
Nashville Above zero Of gauge-
Shreveport Above zero of gauge-
Vicksburg Above zero of gauge_

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland-re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

ApriI30 1926.
Feet.

May I 1925.
Feet.

13.6 2.7
22.6 12.6
10.7 25.5
20.2 14.2
39.6 17.9

l Receipts at Ports. I Stocks at Interior Towns. Receipts from Plantations
Week 
Ended 1926. 1925. I 1924. 1926. I 1925. I 1924. 1924.1926. 1925.

Jan.
29.

Feb.

11-
19 148.404
26- 120,512

Mar.
5-- 118.766199.633
12__ 105.260 185.061
19._ 12l.4.:148.871
26- 104,414100.249

April
2._ 110.433 109,15
9._ 91,081 74,709
16_104.943 74,512
23__ 71.673 50,632
30_ _ 115.44 64,025

171.156200.371110.1041.980.7831.305.7

173.227 170,8 106,2261.930,287 1,248.011
148,354 264.982 101.244 1,912.997 1.199.953

167.0661 78.924 1.898,776 1,170,85
159.4181 69.33 1.866,2241,130,36

69.37 1.886.7901,048.69
43,809 1.810.852 969.348
56,871 1,760.020 893,950
49,733 1,730.9 837.576

55.370
60,709
69,43
58.54
64.783

1,679.443
1.630,30
1,575,256
1,541.773
1.479.275

753,817
708,223
630.68
594,76
510.646

944,868158,778123,53 83.709

898,190136,731 121.11:-
884.918131.084 156.924
823.836 128,156 137.96
789.313 93.687118.931

736,133
696.682
662.025
623.832

586.34
555,54
517,53
486.199 38,190
443,328 62,498  

8,669 117.96
79.322105.71
70.60 73.473
75.397 43.87

58.891 25,591
41.896 29,11
49.891 10.30

14,711

57,548
87,972
17.842
34,815

15.194
4.358
22,214
11,540

17.887
29,902
31,427
28,821
21.912

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 10,078,876 bales;
in 1924 were 9,116,893 bales, and in 1923 were 6,336,972
bales. (2) That although the receipts at the outports the
past week were 115,448 bales, the actual movement from
plantations was 52.950 bales, stocks at interior towns
having decreased 62,498 bales during the week. Last year
receipts from the plantations for the week were nil
bales and for 1924 they were 21,912 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
one out of sight for the like period.

Cotton Takings.
Week and Season.

1925-26. 1924-25.

Week. Season. Week. Season.

Visible supply April 23 
Visible supply Aug. 1 
American-in sight to April 30._ .
Bombay receipts to April 29- _ .
Other India shipm'ts to April 29
Alexandria receipts to April 28-
Other supply to April 28 5..b..  

Total supply 
Deduct-

Visible supply April 30 

5 605.743  

184,901
68.000
28.000
18,000
10,000

  2,342.887
15.228,874
2,863.000
509,000

1,450,200
637.000

4,778.729  

82,075
93,000
17,000
9,000
9,000

  2,190,493
13,983,348
2,930,000
409,000

1,398.600
390,000

5.914,644

5.485.607

23,030,961

5.485.607

4.988,804

4.545.302

21,301,441

4.545,302

Total takings to April 30_a____
Of which American 
(If 'whirl, nthar

429,037
353,037
711 000

17,545,354
12,467,154
5.078.200

443,502
286,502
157.000

16,756,139
12.039.539
4.716.600

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,680,000 bales in 1925-26 and 3,335.000 bales in 1924-25-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 13,865,354 bales in 1925-26 and 13,431,139 bales in
1924-25, of which 8,787,154 bales and 8,714.539 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 29.
Receipts at-

1925-26. 1924-25. 1923-24.

Since
Week. Aug. 1. Week.

Since
Aug. 1.

Bombay 68.00012,863.000 93,000 2.930.000

Since
Week. Aug. 1.

73,000 2.954,000
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Exports
from- Great

Bain.

For the Week.
Conti- ova
sent. China.

Since January 1.

Great
Total. Britain.

Conti-
nent.

Japan &
China. Total.

Bombay-
1925-26._
1924-25_
1923-24__

Other Ind
1925-26...
1924-25__
1923-24_

Total all-
1925-26_ 10,000
1924-25_ 6,000
1923-24._ 6,000

5,000

5,000
6,000
6.000

8.000

28;6456
23,
11,000
17,000

31,000
11,000
45,000

46.000
93,000
34,000

59,000
93,00
62.'''

28,' I17,. 
Si

23,55'

46,000 87,
93,000110,00
34,000 85,

42,000
51.000

133,000

93,000
72,000

116,000

424,0001,452.0001,918.000
443,000 1,445,000 1,939.000
771,000 1.312.0002,216,000

416.000   509,000
337,000   409.000
412,000   548,000

135,000 840,0001,452,0002,427,000
123.000 780,0001,445,0002,348,000
249,0001,183,0001.312.0002.744,000

According to the foregoing, Bombay appears to show adecrease compared with last year in the week's receipts of25,000 bales. Exports from all India ports record a decreaseof 23,000 bales during the week, and since Aug. 1 show an
increase of 79,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-Wenow 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 weekof the previous two years. 

Alexandria. Egypt,
April 28.

1925-26. 1924-25. 1923-24.

Receipts (cantors)-
-This week 
Since Aug. 1 

90,000
7.246,180

4,500
7,032.915

50,000
6.247.699

Exports (bales)-
This Since
Week. Aug.!.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India-
To America 

15,000
6.000
6.000
5,000

175,028
169.580
291.053
136,219

4,250

2,500
1.250

182,723
208,096
323,689
117.539

8,006
3,750

190,434
184,243
320.476
102.576

Total exports 32.000 771.880 8,000 832,047 11,750 797.729
Note.-A cantor is 99 lbs. Egyptian ba es weigh about 750 lbs.This statement shows that the receipts for the week ending April 28were 90.000 canters and the foreign shipments 32,000 bales.

MANCHESTER MARKET.-Our report received bycable to-night from Manchester states that the market in
both cloths and yarns is quiet. Demand for both yarn andcloths is poor. We give prices to-day below and leave those
for previous weeks of this and last year for comparison.

1926. 1925.

32s Cop
Twist.

8)( Lbs. 834r1-
tags, Common

to Finest.

Cotton
MidiU'g
(lords

32, Cop
Twist.

814 Lbs. Shirt-
ism Common

to Finest.

Cbuon
Middrg
yea

January-
29 161461784 14 4 614 6 10.68 22 62334 16 5 617 0 12.92February-
5 161461714 14 0 614 4 10.80 22)(628 16 5 617 0 13.7311 16340173( 14 0 614 3 10.62 225402434 16 7 617 2 13.2819 161401754 14 0 014 3 10.57 2254a2414 172 017 4 13.6626 16 01734 140 014 3 10.33 23 02434 17 2 all 5 13.94\larch-
5 l554 a1734 14 0 014 3 9.95 235402454 173 all 6 14.3712 1534017 0 13 3 013 6 9.90 235402454 17 2 all 6 14 0419 1534017 0 13 3 013 6 10.08 23 02414 17 2 017 5 14.0826 1514617 013 3 013 6 10.16 221102454 17 2 017 4 13.88April-
1 15;4017 013 3 013 6 10.16 2234024 17 1 all 4 13.729 153f61654 13 3 013 8 9.99 2254024 17 1 017 4 13.2316 15 61654 13 3 013 6 10.13 221,102354 17 1 017 4 13.39as 15 01634 13.3 613 6 10.01 261462814 18 4 019 0 17.7030 15 a1634 132 a135 9.94 213462234 188 a170 12.98

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 1301081 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.NEW YORK-To Liverpool-April 23-Cedric, 968- -April 23-
2,116
100
816
700
745To Bremen--April 27-Republc, 939  939HOUSTON-To Genoa-April 23-Monrosa, 550- _April 29-Nic-olo Odero, 992  1,542To Rotterdam-April 29-West Camak, 200  200To Japan-April 24-Denmark, 11,052  11,052To Bremen-April 29-West Camak, 1,105  1,105To Havre-April 28-Tasrnanic. 877.... _April 29-Jacques Car-tier, 2,224.. _April 29-Youngstown, 2,339  5,440To Ghent-April 28-Tasmanic, 615- April 29-Youngs-town. 532  1,147To Copenhagen-April 28-Tasmanic, 1.700- - -April 29-Delaware, 900  2,600To Gothenburg-April 28-Tasmanic. 561  561To Liverpool-April 29-Meitonlan, 976_April 29-CrIPPleCreek, 8.917  9,893To Murmansk-April 28-Dagfin, 2.200  2,200To Manchester-April 29-Meltonian, 215._ _April 29-Crip-ple Creek, 1,558  1.773NEW ORLEANS-To Bordeaux-April 22-Yokohama, 300  300

To Hamburg-April 22-Nordsee, 2,404  2.404
To Cartagena-April 23-Pariernina, 100  100
To Porto Barrios-April 23-Suriname. 100  100
To Vera Crux-April 22-Baja California, 500  500
To Liverpool-April 24-Norwegian, 6,416  6,416
To Manchester-April 24-Norwegian, 328  328
To Venice-April 21--Gilda, 2,805  2,805
To Naples-April 21--Gilda, 1,200  1.200
To Trieste-April 21--Glilda, 300  300
To Gothenburg-April 23-Mexicano. 600  600To Passages-April 23-Marlaspio. 100  100To Japan-April 24-Ferncllff, 8.717  8.717To Oporto--April 24-Jomar, 1.125  1,125To Lisbon-April 24-Jomar, 250  250To Genoa-April 26--Scantic, 2.300  2,300NORFOLK-To Liverpool-April 30-Eastport, 550  550To Manchester-A ril 30-EastPort, 850  850

4,423

Scythia, 1,148
To Antwerp-April 23-Maine, 100 To Genoa-April 23-Conte Rosso, 816 To Lisbon-April 24-Hektor, 700 
To Havre-April 27-Liberty. 745

oBremen-April 0-Holstein. 4.423GALVESTON-To Japan-April 22-Talbo Meru, 5,019-- April22-Talsuno Meru, 6,734  11,753To Bremen-April 23-Rio Bravo, 941  941To Murmansk-April 24-Dag In, 4,500  4,500To Venice-April 29-011da, 654  654To TrIeste-April 29--Gilda, 150  150

Bales.
CHARLESTON-To Bremen-April 26-Grete, 4,108  4,108

To Hamburg-April 26-Grete, 910  910
To Rotterdam-April 26-Crete. 67  67
To Japan-April 26-Selma City, _7.640  7.640MOBILE-To Barcelona-April 15-Mar del Norte, 290  290

BALTIMORE-To Genoa-April 24-Saucon, 500  500
SAN PEDRO-To Liverpool-April 23-Noorderdijk, 3,111-- -April 24-Birmingham City, 100  3.211

To Manchester-April 29-London Merchant, 378  378
SAVANNAH-To Havre-April 24-1Iornby Castle, 1,559  1,559

To Rouen-April 24-Hornby Castle, 63  63
To Ghent-April 24-Hornby Castle. 228  228
To Antwerp-April 24-Hornby Castle. 308  308
To Barcelona-April 24-Aldecoa, 4,944  4,944
To Liverpool-April 26-Schoharie, 46  46
To Rotterdam-April 26-Schoharie, 200  200
To Japan-April 26-Venice Marc. 3,750  3.750
To China-April 26-Venice Marc, 1,250  1,250

WILMINGTON-To Liverpool-April 28-Woodfield, 5.000  5,000
BOSTON-To Antwerp-April 14-Sac City, 277  277
SAN DIEGO-To Liverpool-April 24-Birmingham City, 974  974
JACKSONVILLE-To Liverpool-April 24-Schoharie, 83  83

Total bales 130.081

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert ez Burrows, Inc., are
aslollows, quotations being in cents per pound:

High Stand- High Stand- High 826t14
Density. ard. Density. ord. Density. ant.Liverpool .30c. .45c. Oslo .50c. .600. Japan .6234e. .77340Mancheater.30o. .45c. Stockholm .500. 650. Stuinghal .65e. 80e.

Antwerp .35c. 500. Trieste .50c. 65c. Bombay .450. .600•Ghent .42 M ch .5734c. Flume .50c. .65c. Bremen .40c. .55e•Havre .350. .50c. Lisbon .400. 550. Hamburg .350. .500.
Rotterdam .45c. .60c. Oporto .60c. .75c. Piraeus .75e. .9130.Genoa .400. .550. Barcelona .30c. .450. Salonica .75e. .906.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

April 9. April 16. April 23. April 30.Sales of the week  19,000 30,00034,000 30.000
Of which American  15,000 19,000 24,000 22.000

Actual exports  1,000 1,000 1,000 1.000
Forwarded  53,000 76,000 67,000 59.000Total stock  866,000 836,000 824,000 800,000
Of which American  564,000 537.000 540.000 514,000

Total Imports81,000 49,000 48,000
Of which American  47,000 24,000 47,000Amount afloat  153,000 187.00 158,000 182,000
Of which American  79,000 110,000 80,000 23,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday. Tuesday. Wednesday. Thursday. Friday.
Market, f

12:15 1 Quiet and Good Good Good Quiet.
P.M. 1 unchanged inquiry. Quiet. Inquiry. inquiry.

Mid.Upfds 10.01 10.06 9.99 10.08 10.00 9.94

Sales  4,000 6,000 5,000 5,000 5,000 5,000

Futures. Quiet Steady Steady Quiet
,

Quiet Quiet,
Market 1 1 pt. dec.to 5106 pts. 1 pt.adv.to unch. to 6 tog pts.2 to 3 Pt&opened 1 2 pts. adv. advance. 4 pts. dec.2 pts. dec. decline. decline.

Market, 1 Quiet Quiet Very ste'dy Steady Steady steady.4 1 unch. to 1103 pts.2 to 11 pts. 1 pt. dec. to 4 to 7 pts. to 2 Pta.P.M. 1 2 pls. dec. decline. advance. 2 pts. adv. decline. decline.

Prices of futures at Liverpool for each day are given below:

April 24
to

April 30.

Sat. Mon. Tues. Wed. Thurs. Fri.

1254
p. m.

1234
p. m

1254
p. m.

4:00
P. m.

1254
P. m.

4:001125414:00
P. m.P. m P. al.

1254
p.m.

4:01
p.m.

1234
P. m.

4:00
P. m•

S. d. d. S. d. d. d. d. d. d. d. d.
April 9.41 9.46 9.3 9.3 9.4 9.4 9.49 9.40 9.42 ---- ----May -.__ 9.34 9.3 9:31 9.32 9.42 9.4 9.41 9.33 9.3 9.31 9.82
June 9.24 9.2 9.22 9.21 9.30 9.2 9.30 9.22 9.24 9.22 9.22
July 9.20 9.25 9.18 9.17 9.26 9.25 9.26 9.18 9.20 9.1 9.18
August 9.15 9.08 9.07 9.1 9.14 9.15 9.09 9.10 9.08 9.08
September-.- __ 9.02 9.07 9.00 8.97 001 9.05 9.07 9.00 9.02 9.00 9.01
October 8.95 9.00 8.93 8.90 8.97 8.97 8.98 8.91 8.93 8.91 8.92
November --------8.87 8.93 8.86 8.83 8.8 8.8 8.90 8.84 8.86 8.84 8.85
December __ __ 8.87 8.93 8.86 8.83 8.89 8.8 8.90 8.84 8.86 8.84 8.85
anuary ......__ -- 8.8 8.92 8.85 8.82 8.88 8.88 8.89 8.82 8.84 8.82 8.83
February 8.85 8.91 8.84 8.80 8.86 8.86 8.87 8.80 8.82 8.80 8.81
March 8.87 8.92 8.85 8.82 8. 8.87 8.88 8.82 8.84 8.82 8.83April 

BREADSTUFFS.
Friday Night, Apr. 30 1926.

Flour declined late last week 10c., in response to some
depression in wheat, but declines or advances mean little to
buyers. They do not buy as they did in former years. They
stock to the practice of buying to supply their needs for a
few weeks or for a month or so ahead. Export business,
after increasing with Europe, fell off. A strike of grain
handlers late last week, which was quickly settled, had some
passing effect. Some mills expect a better trade in May.
Export business has latterly been slow and the domestic
trade still light. In France an official report stated that
an admixture has been ordered to wheat flour of 8% rye,
rice or barley to curtail the consumption of flour.
Wheat early in the week advanced on big exports and

a decrease in the visible supply in this country of 1,311,000
bushels. In the same week last year, it is true, the de-
crease was 4,114,000 bushels. But the total is now down to
27,980,000 bushels, against 49,089,000 a year ago. Winnipeg
reported export sales of 1,000,000 bushels to Europe. In
the spring wheat belt there were complaints that the
weather was cold and unseasonable. In Canada not much
more than 10% of the acreage had been planted. Rain was
everywhere needed. Some of the winter wheat reports
said that that crop was developing only slowly. Parts of
Nebraska and Kansas needed rain. Liverpool was firm.
Kansas City was said to have sold some wheat to go to
Chicago. World shipments last week were 10,374,000 bush-
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els and the passage total was 39,296,000 bushels. Chicago
rallied 2 to 23/4c. from the low of the day. Winnipeg ended
136 to 23/4c. higher. The weather dominated. What both
the spring wheat and winter wheat belts want is warm
weather with rains here and there, now and then. Prices
advanced in the middle of the week on drought in the South-
west and Northwest. It is said to be becoming serious, both
north and south of the Canadian line. Crop damage was
reported in Nebraska and parts of Kansas. Wheat and
flour on passage this week decreased 2,648,000 bushels, to
39,296,000 bushels. The winter wheat was said to be
making on the whole very good progress throughout the
Southwest. Seeding of spring wheat was now progressing
rapidly, but rain is needed in both Dakotas. The weather
and crop news is the pivot on which the market swings. It
was so much more of a weather market than one based on
old statistics that it was thought advisable by some to main-
tain a trading position. Foreign markets at one time were
strong. Some stress the rapidity with which remaining
supplies of old wheat are disappearing and others the
weather conditions in this country and Canada, which were
more favorable for prospective supplies. Stocks of wheat in
Liverpool are down to 1,720,000, compared to 2,096,000 a
week ago. Owing to the very small amount of wheat and
flour on passage now, weekly arrivals in the United King-
dom are extremely small and barely sufficient for con-
sumptive needs. A significant thing was that old hard win-
ter at Kansas City was within 3 cents of an export basis
on the 26th inst. This is the smallest difference for many
weeks. The markets may get closer and lead to business.
Hard winters in the East might be sold at the Chicago May
price, it was said. Broomhall says it is expected that im-
porters will need all available good wheat till the end of
August, when new native grain will reach consumptive
channels. Larger offers from the Argentine and the very
small demand for shipment wheat caused futures to react.
To-day prices closed 36 to 13/4c. higher, though the export
sales were estimated at only 200,000 to 300,000 bushels,
partly Manitoba and partly durum. That was not up to
the expectations. The decreased buying from England was
attributed to a fear of a big coal strike there. Large Wall
Street interests were said to be buying wheat, as they were,
it appears, buying cotton. The spring wheat belt is still
too dry. Rain is urgently needed. The opening was irregu-
lar and a trifle weak, with the cables disappointing and
some liquidation of May on the eve of delivery day. Also,
receipts were rather large. Cash markets were none too
steady. And, as already pointed out, the export demand
was not big enough to stimulate the market. Winnipeg,
too, was rather weak. But later on the tone at both mar-
kets changed. It grew distinctly stronger. It is not be-
lieved that much wheat will be delivered in Chicago on
May 1, nor much at Winnipeg. The forecast was for show-
ers in some parts of the Dakotas. That section needs co-
pious rains. The world's shipments point to something
over 10,000,000 bushels. That means that the quantity on
passage will show another decrease of fair proportions.
Some decrease in the visible supply is also expected on
May 3. The technical position is now considered pretty
well balanced after recent covering and long selling. Final
prices show a rise for the week of % to 1%c., largely on the
lack of rain.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts-190% 1913 191% 18731 185% 186%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri..May delivery in elevator cts-160% 161% 162 162% 160% 161%July delivery in elevator 142 144 143% 144% 141% 143

September delivery in elevator-- -135% 137 136% 137% 136 137%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_156q 157% 157 156% 154% 155%July delivery in elevator 153 155% 155% 155% 153% 155October delivery in elevator 134 137 13634 13634 13534 13834

Indian corn declined early in the week, in the fear of large
May deliveries. Liquidation was rather persistent, though
not, apparently, on a very large scale. The visible supply
in the United States decreased last week 491,000 bushels,
against 1,930,000 in the same week last year. The total is
now 33,452,000 bushels, against 25,776,000 a year ago. Re-
cently receipts at terminal markets have been small, owing,
however, it was agreed, to the fact that the farmers in the
corn belt were busy with field work. But stocks at East-
ern markets are small and it is expected that some of the
grain now in store at Chicago will be shipped to the Atlantic
seaboard, at the opening of navigation. Plowing for corn
has been greatly delayed by recent cold, wet weather. Iowa
advices said that poor germination tests of seed corn was
causing some anxiety. Stocks at Chicago are 20,235,000
bushels. Deliveries on May contracts were expected to be
large. New corn is moving more freely and shipments are
larger again this week. Port stocks, however, have not in-
creased, as the railroads are having some labor trouble. A
Washington dispatch says that President Coolidge firmly
refuses to withdraw his opposition to the Haugen bill,
framed in the corn belt to relieve the farmers of the West.
Once begin this paternalism and where would it end? The
law of supply and demand must rule. The quantity on
passage this week increased 503,000 bushels, to 9,062,000
bushels. Corn futures were firmer, at times being sup-

ported by prominent local operators. The continued advance
in the price of hogs and lard and the fact that visible sup-
plies showed a decrease in the face of larger receipts en-
courage buying. To-day prices closed 3/4 to lc. lower. One
great drawback was the lack of any snap in the cash trade.
That was a big disappointment. Another factor was the
selling out of nearby deliveries. May was about 5%c. under
July. Cash interests, it is true, bought May steadily and
sold July. May deliveries on May 1 are expected to reach
a fair total. Receipts were moderate. Interior reserves are
said to be rather large. There is no activity in the specu-
lation. That is another big drawback. Final prices show
a decline for the week of 36 to 236c., the latter on May.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts- 8934 8834 88% 8834 88 8734

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_ 73
July delivery in elevator  7734
September delivery in elevator  8034

7251
7734
8034

7234
7734
8034

73
77%
8034

7234
7634
8034

7156
76%
79%

Oats fluctuated within narrow limits, as usual, but were
inclined to take a downward course, though changes were
only fractional. There was a fear of large deliveries on
May contracts. The visible supply in this country decreased
last week 1,001,000 bushels, against 4,601,000 in the same
week last year. The total is now 48,691,000 bushels, against
49,675,000 a year ago. The quantity on passage increased
850,000 bushels this week, to 9,220,000. Prices advanced on
the 28th inst., owing partly to the rise in wheat and partly
to bad weather delaying field work. It appears that North-
western interests bought May oats. Buying of May and
selling of July was done by cash interests. That took the
liquidation in the nearby deliveries. Trade in rye was
limited with liquidation developing in May, part of which
was replaced by purchases of July. At times the outstand-
ing feature has been the delay in seeding. In the largest
States the crop was planted' ten days to three weeks later
than last year. Seeding was to be completed this week.
Fair deliveries were anticipated on May contracts. To-day
prices were irregular, closing %c. lower to 3/4c. higher.
Liquidation was one of the outstanding features. That
meant that there is a fear of rather large deliveries on May
contracts on May 1. Another bearish factor was the dulness
of the cash trade. Moreover, the weather was better. There
is no real life in the speculation. It was an unfavorable
factor, of course, that shorts were for the most part the
only buyers. Their coverings simply weakened the tech-
nical position. Receipts were moderate. There is no great
pressure of country offerings. The interior consumption,
to all appearances, is good. Final prices, however, show
a decline for the week of 36 to 136c. on May and July, the
latter on May, but September ended 3/4c. higher.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 53 53 53 5334 53 5234

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_ 41 40% 41% 41% 4034 408
July delivery in elevator  42 4134 42% 4234 42 41
September delivery in elevator.— - 42% 42% 42% 43 42% 42%

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts- 50% 5034 50% 5034 4934 49%
July delivery in elevator  50% 50% 5054 50% 50 50%
October delivery in elevator  4634 47 47 4754 47 47

Rye showed a certain strength. There was no fear of
big deliveries. It took its cue rather from wheat and its
upward turn. The visible supply in this country increased
last week, it is true, 277,000 bushels, as against a decrease,
striking as it sounds, of 3,505,000 bushels in the same week
last year. The total is now 13,663,000 bushels, against 13,-
856,000 a year ago. The amount of barley on passage this
week increased 1,402,000 bushels, to 5,420,000 bushels. In
France, beginning May 10, bread flours must be mixed with
a minimum of 8% rye. This is in accordance with a Gov-
ernment order to conserve the supply of wheat until the
next harvest or until about July 15. Prices declined slightly
on the 28th inst. in a small market. Liquidation in May
was noticed. Sellers of that month bought July. Specula-
tion for the most part kept within very narrow bounds.
To-day prices, regardless of the final upward movement of
wheat prices, ended 1 to 2c. lower. There was very little
support. Not a little of the selling was on a fear of rather
large deliveries on May contracts on May 1. An unfavor-
able feature is the lack of an export demand. That is se-
verely felt. There was some purchases of May against sales
of July. That looked like transferring of hedges. But in
general the trading was very light and featureless. Final
prices show a decline for the week of 2 to 5c., the latter on
May.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta_ 8934 90 8834 8954 8734 85%
July delive4ry in elevator  9234 9234 9134 9134 9054 89%
September delivery in elevator........ 93 9354 92% 9254 92 91

Closing quotations were as follows:
GRAIN.

Wheat. New York—
No. 2 red f.o.b 1.85%
No. 1 Northern   None
No. 2 hard winter. f.o.b 1.8734

Corn. New York—
No. 2 yellow (new) N. Y__87%
No. 3 yellow (new)  84%

Oats. New York—
No. 2 white  8234
No. 3 white  51%

Rye. New York—
No. 2. f.o.b 

Barley. New York—
Malting 82@85

Si 08%
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GRAIN STOCKS.FLOUR.
Spring patents $8 3541875 Rye flour, patents 85 5046 00
Clears, first spring  7 260 775 Semolina No. 2, lb 
Soft winter straights__ 7 85a 725 Oats goods 2 70a 2 80
Hard winter straights_ __ 8 35a 875 Corn flour 2 25a 2 35Hard winter patents-- 8 760 9 25 Barley goads-
Hard winter clears  7 260 775 Nos 2.3 and 4 425
Fancy Minn. patents----10 20a1095 No. 2. 8Faang
City mills 10 45a1 105

:earl
  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 al- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60 lbs.bush. 56 lbs.bush. 32 lbs ush.481bs bush.561bs.
Chicago._ .._ 233,000 273,000 679,0001 1,210,000 126,000 16,000
Mhmeapolis_ 1,167,000 58,0001 519,000 288,000 90,000
Duluth 495,000 3.0001 238,000 33,000 95,000
Milwaukee_ _ _ 20,111 63,000 31,0001 98,000 99,000 29,000
Toledo 158, 63,0001 63,000 1,000 3,000
Detroit 18.000 12,0001 34,000
Indianapolis_ 36,000 299,000 188,000
St. Louis_  91,000 408,000 653,000 760,000 20,000 9,000
Peoria 67,000 18,000 280,000 221,000 37,000
ICansas City_ 512,000 230,000 65,000  
Omaha 135.000 293,000 70,000
St. Joseph_ 52,000 306,000 44,000
Wichita 153,000 68,000 2,000
Sioux City- 35,00 48,000 40,000

Total wk. '26 411,000 3,523,000 3,023,000 3.552,000 604,000 245.000
Same wk. '25 341.000 1,952. 2,054,000 3,022,000 574,000 743,000
Same wk. '24 381,000 2,752,000 4,848,000 4,163,000 421,000 293,000

Since Aug. 1-
1925 16,951,000282,176.000184,145,000182,931,000 2,862,00020.383,000
1924 17,639.000441,306,000 200,018,000222,478,00055,452,00051,337,000
ions is ins 1 RI R.11 rim 925 4 S9 AM 155 452 non ad 7R4 nanon I RR non

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, April 24, follow:

Receipts al- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. IBushels.
New York. . 265,000 531,000 24,000 396.000 306,000 263,000
Philadelphia-__ 40,000 273,000 56,000 109,000 1,000
Baltimore__ _ . 18,000 132,000 116,000 34,000 11.0001 4,000
N'port News_ 1.000
Norfolk 1.000 40,000
New Orleans * 48,000 74,000 9,000
Galveston__ _ _ 23,000
Montreal _  10,000 112,000 1,000 63,000
St .John, N:B_ 16,000 178,0004 318,000 23.000
Boston 22,000 1,000 85,000  

Total wk. '26. 421,000 1,289,000 272,000 1,014,000 327,000 290,000
Since Jan.1'26 7,774,000 41,591,000 6,533,000 12,633,000 8,237,000 2.572,000

Week 1925... 456,000 2,608,000 168,000 647,000 444, 407,000
Slines isil 1'2A ci 714 win 52 I1A7 nan 2204 11110 0212 non 7 clA2 Ann 10_041 000

• 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, April 24 1926, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 311.659 79,942 342,131 246,653  
Boston   176,000   151,000
Philadelphia 416,000 17,000 4,000 304,000  20,000
Baltimore 437,000 138,000 3,000 227,000 17,000 250,000
Norfolk 40,000  1,000  
Newport News 1,000  
New Orleans 131,000 42,000 23,000 9,000 63,000  
Galveston 7,000 17,000
St. John, N. B 178,000  16,000 318,000 23,000  

Total week 1926_ 1,513,659 197,000 134,942 1.376,131 366,653 421,000
Ramp mise.k 109A a vm 500 152 000 303 527 365.273 2.966.387 534.318

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 Ito- Apr. 24 July 1 Apr. 24 July 1 Apr. 24 July 1

1926. 1925. 1926. 1925. 1926. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 24,735 2,866,189 417,000 74,781.893 95,000 2,122,204
Continent 53,000 4,509.545 1,085,659 102,235,599 80,000 5,477,674
So. & Cent. Amer_ 6,000 296,467 11,000 2,935,595 35.000 2,209,000
West Indies 6,000 632,529 139,925 7,000 1,461,900
Brit.No.Am .Cols.  
Other countries _ .._ 45,207 810.596 1,730,234 2,355

Total 1925-26_ 134,942 9,115,326 1,513,659 181,823,246 197,000 11,273,133
Total 1924-25_ 303.587 15.099.432 3.201.590 255.533.480 182,000 2,823,501

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, April 23, and since July 1 1925 and 1924,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25. 1925-26. 1924-25.

Week Since Since Week Since Since
April 23. July 1. July 1. April 23. July 1. July I.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer_ 4,751, I I 314.463,00 371,918,000 177.000 0.906, I I I 1,058,000
Black Sea_ _ 720,00 22,416,000 3,280,000 493,000 23,286,00 26,744,000
Argentina.... 3,423,000 75,475,111 115,832,000 1,964,000116,798,# II 142,402,000
Australia.... 1,480,000 61,975 94,028,000
India   5,768,114 34,032. III
Otis. counte   1,040,11   33,850, 1,438,000

Total 10,374, I I I 481,137, 'II 620,090 II' 2.634.0001183,838. 171.642,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 24, were as follows:

Wheat,
United States- bush,

New York 78,000
Boston 
Philadelphia 191,000
Baltimore 252,000
Newport News 
New Orleans 115,000
Galveston 233,000
Buffalo 1,125,000
Toledo 544,000
" afloat 245,000

Detroit 145,000
Chicago 2,131,000
" afloat 

Milwaukee 343,000
" afloat 205,000

Duluth 10,323,000
" afloat 150,000

Minneapolis 5,645,000
Sioux City 221,000
St. Louis 585,000
Kansas City 2,469,000
Wichita 1,221,000
St. Joseph, Mo 834,000
Peoria 1,000
Indianapolis 258,000
Omaha 666,000

Total April 24 1926....27,980,000
Total April 17 1926_ _ _29,291,000
Total April 25 1925___48,089,000

Note.-Bonded grain not Included above: Oats. New York, 196,000 bushels;
Boston, 118,000: Baltimore, 2,000; Duluth, 112,000; total. 428,000 bushels, against
2,152,000 bushels in 1925. Barley, New York, 247,000 bushels; Boston, 87,000:
Baltimore, 2,000; Buffalo, 172,000: Duluth, 150,000: total, 658,000 bushels, against
2,287,000 bushels in 1925. Wheat, New York, 1,117,000 bushels: Boston, 34,000:
Philadelphia, 257,000; Baltimore, 454.000: Buffalo, 882.000; Duluth. 416,000;
Toledo. 262,000: total, 3,422,000 bushels, against 7,020,000 bushels in 1925.

Corn,
bush,

Oats.
bush.

Rye.
bush.

Bane.
bush.

43,000 648,000 314,000 75,000
6,000 11,000 5,000

122,000 370,000 36,000 3,000
332,000 49.000 42,000 5,000

31,000
98,000 83,000 1,000

3,000
2,413,000 725,000 17,000 192,000
289,000 206,000 5,000 4,000

35,000 130,000 20,000
18,424,000 5,237,000 2,976,000 328,000
1,836,000 2,146.000
1,334,000 889,000 199,000 116,000

92,000 125,000 166,000
  12,191,000 5,952,000 661,000

63,000
491,000 18,801,000 3,585,000 3,123,000
117,000 463,000 9,000 23,000
685,000 657,000 10,000 38,000

4,333,000 2,420,000 130,000 57,000
20,000 40,000

335,000 25,000 6,000 1,000
57,000 363,000

694,000 215,000
1,696,000 2,866,000 124,000 32,000

33,452,000 48,691,000 13.663,000 4,658,000
33,943,000 49,692,000 13,386,000 4,869,000
25,776,000 49,675,000 13,856.000 2,783,000

Canadian-
Montreal  3,363,000 118,000 987,000 153,000 953,000
Ft. William & Pt. Arthur..42,690,000
" afloat  5,818,000

  6.534,000
511,000

1,815,000 6A1..002

Other Canadian  3,486,000 567,000 623,000

Total April 24 1926.- _ _55,357,000 118,000 8,599,000 1,968,000 7.861.000
Total April 17 1926_ _ _ _56,359,000 155,000 8.874,000 1,964,000 7,823,000
Total April 251925..._36,245,000 150,000 15,790,000 2,177,000 5.075,000
Summary-

American 27,980,000 33,452,000 48,691,000 13.663,000 4,658,000
Canadian 55,357.000 118,000 8,599,000 1,968.000 7,861,000

Total April 24 1926_ _83,337,000 33,570,000 57,290,000 15,631,000 12,519.000
Total April 17 1926_ _ _85,650,000 34,098,000 58,566,000 15,350.000 12,692,000
Total Apr1125 1925....85,334,000 25,926.000 65,465.000 16.033,000 7,858,000

INDIAN WHEAT FORECAST.-The Indian Govern-
ment issued as of March 18 1926 its second wheat forecast for
the season of 1925-26. This report shows that the area now
planted is only 29,711,000 acres, as against 32,134,000 acres
at this time last year. We give below a. summary of this
report:

This forecast is based on reports received from Provinces and States
which comprise a little over 98% of the total wheat acreage of India. The
statistics given in this forecast therefore cover all the important wheat-
growing areas except Kashmir. for which no forecast is prepared. The
condition of the crop stated below generally relates to that prevailing in
the latter half of February. The total area sown is estimated at 29,711,000
acres, against 32,134,000 acres (revised) at the corresponding date of last
year, or a decrease of 7%. The present condition and prospects of the crop,
on the whole, are reported to be fair. The detailed figures for the Provincesand States are as follows:

SECOND FORECAST, MARCH.
Area Increase(+)

or Dec. (-)•1925-26. 1924-25.
Provinces and Stales- Acres. Acres. Acres.

Punjab a 10,431,000 11.611,000 -1,180,000
United Provinces a 7,249.000 7,313,000 -64.000
Central Provinces and Berar a 3,536,000 3,346,000 +190,000
Bombay a 1,587,000 2,068,000 -481,000
Bihar and Orissa 1,160,000 1,182, 00 -22,000
North West Frontier Province 1,043.000 0978,000 +65.000
Bengal 131,000 126.000 +5,000
Delhi 40,000 42,000 -2,000
Ajmer-Merwara 5,000 510,000 -5,000
Central India 1,679,000 2,020,000 -341.000
Gwallor 1,169,000 1,482,000 -313,000
Raiputana 800,000 b1.147.000 -347,000
Hyderabad 826,000 751.000 +75,000
Baroda 52,000 55,000 -3,000
Mysore 3.000 3.000

Total 29,711,000 532,134,000 -2,423,000a Including Indian States. b Revised.

WEATHER BULLETIN FOR THE WEEK ENDED
APRIL 27.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended April 27, follows:
At the beginning of the week high pressure had overspread the easternhalf of the country, and temperatures were low for the season over thearea from the Ohio Valley northward and eastward, but, at the sametime, it had become warmer in the Central-Northern States. By Wednes-

day. the 21st, much warmer weather prevailed in the Northeast, and thefollowing day brought midsummer temperatures to much of the middleAtlantic area. Over the Northwest and much of the Far West pressurewas abnormally high, attended by subnormal temperatures, during thefirst and middle parts of the week; and high barometer, with cooler weather,was reported from the Southwest and South near the close, and at the sametime there was a sharp drop in temperature over the Eastern States.Chart I shows that. in rather marked contrast to the 
from 

week,the temperature averages were moderate for the season from the Missis-
sippi Valley eastward, though they were still somewhat subnormal overmost of this area. They were also below normal over the Southwest, butfrom the western upper Lake region and lower Missouri Valley westwardthe week was warmer than normal; considerably so in most sections.
The week opened with generally fair weather prevailing, except in the

Southwest, where showers had set in. By the 22d the southwestern rain
area had extended northward and eastward with precipitation quite gen-
eral from the Ohio and lower Missouri Valleys southward, and with some
heavy falls in the Southwest. On the morning of the 23d a moderate de-
pression was charted over the central Plains States and, moving thencenortheastward with increasing intensity, it crossed the Great Lakes as asevere storm and was attended by widespread precipitation over the east-ern half of the country. Following this storm, fair weather prevailed in
practically, all sections.
Chart II shows that the total precipitation for the week was rather

heavy in the middle and west Gulf States, and was moderate to generous
throughout the Mississippi Valley and much of the Lake region. In themiddle and south Atlantic areas the amounts were generally light, as
was also the case over most of the Great Plains. West of the Rocky
Mountains there was very little rainfall, most stations reporting inapprecia-ble amounts.
There was considerable further interruption by rain to field operationsIn the Southwest as far east as the lower Mississippi Valley, and activitieswere still rather restricted in much of the Ohio Valley area but elsewherethe week was mostly favorable and farming activities generally made sat's_
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factory progress. It continued too cool, however, for good germination
and growth over most of the eastern half of the country, and vegetation in
most sections is two or three weeks later than normal.
In the Central-Northern States, generous rains in Wisconsin were very

beneficial and light showers were helpful in many other places, but in gen-
eral moisture is still rather badly needed over an extensive area, including
Minnesota, northwestern Iowa, Nebraska, the Dakotas, Montana, and
northeastern Wyoming. Germination of spring crops is slow in this area
and some harm has resulted in a few localities from drifting of dry soil.
Rain is also still needed in most Pacific northwestern districts, but in other
sections west of the Rocky Mountains the week was generally favorable.
particularly for livestock.
SMALL GRAINS .—With favorable weather, winter wheat is improving

slowly in the eastern portion of the belt, although the late-seeded is still
generally poor. In the Plains States the condition and progress of this
crop are generally satisfactory, but about two weeks later than the aver-
age season, while west of the Rocky Mountains wheat is generally good,
but heading short in Oregon. Conditions were favorable for seeding
spring wheat and this operation is nearing completion over most of the
belt, but rain is needed for germination in Minnesota, the Dakotas, and
Oregon. Early-seeded spring wheat is up to a good stand in North
Dakota. Winter oats are mostly fair to good and the seeding of spring
oats is progressing in Wisconsin and Minnesota, but is delayed in the
northern portion of the Ohio Valley. Rice seeding is much behind in
Louisiana. Oats are heading in California and barley is coloring in
Arizona.
CORN.—Corn planting was rather active during the week in the central

trans-Mississippi States, and under the influence of rather favorable weather
for field work was becoming more general east of the Mississippi River.
In the latter area, however, the seasonal progress of this work is consid-
erably later than usualy in most sections because of previoulsy unfavor-
able weather. In the States between the Mississippi River and Rocky
Mountains seeding is better advanced and is near normal. Some corn.
was planted during the week as far north as southern Iowa, and this work
was well started to the lower Missouri River, but to the eastward little or
none has been seeded north of the extreme lower portion of the Ohio
River. In the more eastern States some was planted northward to south-
ern Virginia. Early-seeded corn generally needs warmer weather.
COTTON.—The week averaged cool in the cotton belt, with rather

heavy precipitation from the Mississippi Valley westward, but in the
east rainfall was light to moderate. Planting made fairly good progress
In the eastern portion of the belt and also in parts of the northwest, but
in the southwest, as far east as the Mississippi Valley, progress was mostly
slow because of wet soil. Dry and warm weather is needed quite generally
for cotton.

In Texas some was planted in the west, but it was mostly too wet for
field work in the eastern half of the State, while planting was retarded
by rain in Louisiana and parts of Arkansas. This work is becoming
general, however, in extreme southeastern Oklahoma, and fairly good
progress was made from Alabama eastward, with seeding extending as
far north as Virginia in the Atlantic Coast area. Planting is about com-
pleted in much of the southeastern portion of the belt northward to the
southern division of Georgia, but, because of unfavorable weather for
germination, stands are reported as mostly poor.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia .—Richmond: Warm most of week; rainfall light. Good progress
in farm work under favorable conditions. Planting cotton under way;
corn planting begun in south. Tobacco plants in good condition; early
potatoes doing well. Bulk of fruit bloom escaped injury by frost.

North Carolina .—Raleigh: Favorable for farm work. Planting cotton
becoming general on coastal plain and starting in counties bordering
thereon; some replanting in extreme southeast. Good progress in planting
corn in east and south; some damage to early-planted by recent cold.
Freeze and frost of 20th killed or injured fruit and tender truck locally.
Some damage to tobacco plants in beds; beginning to transplant in extreme
southeast.

South Carolina.—Columbia: Week favorable. Wheat, oats and rye
healthy condition; oats heading. Cotton and corn planting continue
with fair germination, but considerable replanting. Tobacco transplanting
rather slow. Some frost damage on 19th and 20th to tender lowland crops.
Season especially favorable for asparagus. Truck on coast in good condition

Georgia.—Atlanta: Dry weather permitted excellent progress in farm
work, but temperatures too low for good germination and. growth. Frosts
in north at beginning of week damaged apples and potatoes considerably.
Planting corn and corron proceeding actively in all divisions. Cotton
planting completed in numerous southern counties, but bgrowth slow and
stands poor. Sweet potato plants not ready, but many tobacco plants
transplanted.

Florida.—Jacksonville: Cool nights retarded growth, but mostly dry and
sunshine favorable. Corn improved, but some replanting. Cotton poor
to fair stand; early being chopped. Oats doing well; early heading. Tobacco
good progress. Citrus groves good; fruit setting well. Setting sweet
potato slips. Moderate rains needed in central and south.
Alabama .—Montgomery: General, moderate showers; temperature

variable. Considerable farm work accomplished, but continues backward
in most sections. Cold unfavorable for germination and growth of crops.
Cotton planting progressed rapidly in south and central portions; much
cotton up and coming up in those sections; planting beginning in extreme
northern counties. Early-planted corn coming up.

Mississippi.—Vicksburg: Light rain in extreme north, but mostly
moderate elsewhere; nights mostly cool. Progress in cotton and corn
planting generally fair, with some reports of poor cotton germination.
Progress of truck fair; pastures good.
Louisiana—New Orleans: General rains, heavy to excessive in south

and west, further retarded farm work and crop growth. Considerable
progress in planting on better drained lands, but much cotton and corn
still to plant; considerable replanting necessary. Rice sowing slow. Cane
coming to fairly good stands. Strawberries ripening rapidly. Fair, warm
weather needed for all crops.
Texas.—Houston: Moderate to excessive rains, except in extreme south,

stopped field work, washed uplands, and flooded lowlands in many sec-
tions. Progress and condition of pastures, winter wheat, oats, and winter
truck mostly very good, although some damage to oats by lodging and rust.
Progress and condition of corn poor with much planting and replantingyet to be done. Progress and condition of cotton very good in extreme
south, but unsatisfactory elsewhere and little has been planted; some
planted in west during week, but in eastern half soil generally too wet.
Oklahoma.—Oklahoma City: Weather and soil condition generally

favorable. Winter wheat, oats, barley and rye made satisfactory progressf
and generally in good condition. Corn planting continues; early-planted
generally poor stand and much replanting done. Planting cotton becoming
general in south central and eastern portions. Vegetation and spring crops
two to three weeks late.

Arkansas.—Little Rock: Progress planting cotton varied from poor to
very good, except in hills of north portion where none yet planted. Cottoncoming up south; good stands reported extreme southeast, but germination
and growth slow elsewhere due to cool weather. Corn planting well along,except in extreme north; cultivation begun; stands fair to good. Very
favorable for grains, meadows, truck, fruit and berries. First strawberries
in market; excellent quality.

Tennessee.—Nashville: Conditions improved, although much of farm
work backward. Corn planting well along. but too cold for early plants.
Winter wheat very good. Small amount of cotton planted, but much
work done toward preparing ground. Condition favorable for oats, which
are doing well after reaction from cold; acreage small. Heavy set o
apple bloom.

Kentucky. —Louisville: Cool, with light showers, favorable for plowing,
which progressed rapidly, but still behind. Corn planting just beginning
in southwest; potatoes and early gardens mostly planted: germination slow.
Tobacco plants very small. Progress and condition of winter wheat fair
to very good; has stooled well. Oat sowing about completed.

THE DRY GOODS TRADE.
Friday Nipht, Apr. 30 1926.

With the advent of more spring-like weather over the
greater part of the country, sentiment in the markets for
textiles was more cheerful during the past week. While

the volume of business did not show any material increase,
the improved feeling was due to the fact that the recent
adverse cold weather had been broken, which was inter-
preted as a forerunner of increased sales of seasonal mer-
chandise. Furthermore, definite programs for curtailment
of production by Southern and New England mills were en-
couraging factors. Managers of mills situated in other
sections of the country were said to be gradually coming to
the realization that it is wiser to limit their output and
prevent accumulation of stocks now than to be forced in

this direction later on by financial and market conditions.
Factors expected that if the warmer weather continued for

a week or two a quickening demand will be experienced

for the replenishing of depleted retail and wholesale
stocks. It is expected that this will result in a substantial
change in •the mental attitude toward consumer require-
ments. In regard to silks, prices were reported to be most
irregular. This was mainly attributed to the fact that
smaller traders, becoming apprehensive, were offering goods
In various ways to move their stocks. It was claimed that
many of the highly styled novelties were obtainable consid-
erably below possible replacement costs now in sight. Raw
silk has declined further, and while many factors believe
that prices have about reached bottom, there was still con-
siderable doubt concerning the fall openings. The latter
were scheduled to take place earlier, but were repeatedly
postponed owing to the easiness of the raw material and
poor retail sales. They are now expected to take place
during the first few weeks in May.

DOMESTIC COTTON GOODS: Encouragement derived
from the rising temperatures and prospects for curtailment
of production over the next sixty days found reflection in
steadier prices during the week. However, buyers were not
very much impressed by the firmer attitude on the part of
sellers and, as a result, business was still conducted on a
hand-to-mouth basis. Thus, warmer weather only succeeded
In bringing forth a larger volume of small lot orders for
certain fabrics. The latter was particularly noticeable in
wash goods of a seasonal nature used for dresses, underwear
and outer apparel. The call for this class of merchandise
was widely scattered in small lots for such items as printed
cottons, rayon and cotton and silk and cotton mixtures
which were requested for immediate shipment. Business
was largely confined to the newer styles. Similarly, there
was an improvement in the sale of heavy colored cottons,
although the demand has not been broad enough to disprove
the belief that buying activity will not expand until after
the latter part of May. Nevertheless, day to day orders on
such items as denims, tickings and such kindred fabrics have
managed to keep mills comparatively busy. In regard to
•ginghams, there has been a steady broadening in demand
which was taken as indicating that an active fall business
will be transacted. The recent activity in smocks has
slackened somewhat, although there is still considerable
business received. This has raised the question as to
whether the wearing of them has merely been a fad or has-
the element of permanency because of their utility. Print
cloths, 28-inch, 64 x 64's construction, are quoted at 5%c.,
and 27-inch, 64 x 60's, at 51/2c. Gray goods in the 39-inch,
68 x 72's construction, are quoted at 8%c., and 39-inch, 80 x
80's, at 1114c.

WOOLEN GOODS: Business in the markets for woolens
and worsteds failed to show any improvement and, as a re-
sult, prices have continued to display an casing tendency.
Factors, attempting to move their stocks, offered conces-
sions in a number of directions. The present state of affairs.
was attributed to a number of reasons. Among those cited
were the reduced amount of material required by current
styles, increased sales of fur coats, the competition of rayon,
hand-to-mouth buying, the adverse weather conditions. As
to the finished fabrics, additional lines of fall goods were
opened. These disclosed some exceptional values in the-
newer styles of dress goods. However, buying has been
confined to sample cuts and pieces. Manufacturers persis-
tently refuse to anticipate requirements until they can ob-
tain better perspective on the probable consumer demand
for the fall styles.

FOREIGN DRY GOODS: A somewhat better feeling
prevailed in the linen market and sales volumes totaled
more satisfactorily. Several factors claimed that in com-
parison, sales for the past week were substantially ahead
of those for the corresponding week of 1925. It was notice-
able that consumers were showing a better interest in the
finer grades of merchandise. As a result, retailers took a
larger number of small lots of dress linens and importers
claimed that they anticipated a better business ahead, par-
ticularly in the new summer shades. Handkerchief linens
were being used in a number of new directions. For in-
stance, one of the novel uses was in the manufacture of'
iridescent lamp shades. It was said that the latter were
becoming increasingly popular, entailing a larger use of'
this type of linen. Reports of a new rayon mixture contain-
ing 10% linen presented important possibilities to the in-
dustry. Burlaps have been dull, despite religious holidays
and mill strikes at Calcutta. Light weights are quoted at
6.70 to 6.75c., and heavies at 9.30 to 9.35c.
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fate and Tit Department
NEWS ITEMS.

Chicago, Cook County, 111.—Two Pro posedjBond Issues
Upheld by State Supreme Court.—We quote below the follow-
ing from the Chicago "Journal of Commerce" of April 24:
"The State Supreme Court to-day (April 23) established definitely

the legality of the 85,000,000 bond issue for the reconstruction of the old
Fine Arts Building in Jackson Park, Chicago, under the South Park Com-
missioners and an immediate start on the proitct is in prospect. The
Court refiled an opinion filed Feb. 18, bringing the controversy to a con-
clusion.
At the same time the legality of the 93,000,000 bond issue for the Grant

Park Stadium at Chicago was settled. Contractors who have been at
work on the structure for months "have been taking a chance," in the
words of one South Park official, now have the reassurance of a Supreme
Court decision. ae
Hamburg (State of), Germany.—$5,000,0001Treasury

Notes Offered in United States .—The International Acceptance
Bank, Inc., of New York, offered and sold on April 27
$5,000,000 53% one-year treasury notes of the State 'of
Hamburg, Germany,at prices to yield 5 Yi %. Date May 11926
Denom. $50,000, $25,000, $10,000 and $5,000. Semi-ann.
int. (M. & N.) payable at the office of the International
Acceptance Securities & Trust Co., N. Y.'t City. Due
May 1 1927. Further information regardingltthis loan
may be found in our "Department of CurrentLEvents:and
Discussions" on a preceding page. 111 MN ,A4 ifs
New York State.—Legal Investments for Savings Banks.—

The State Banking Department has compiled a new list of 
bonds, considered legal investments for savings bank funds,
this new list being of date Jan. 1 1926. Some municipalities
whose bonds were considered eligible for investment on
Jan. 1 1925 are missing from the new list, but this, it is
pointed out by the Superintendent of Banks, may be due to
the failure of these municipalities to file reports of their
financial condition with the Department.

Attention is again called this year to the fact that the ab-
sence of the names of suburbs and annexed districts of the
different cities is not necessarily an indication of the illegality
of their obligations for investment. A statement by the
Superintendent of Banks, which accompanies the list, follows:

STATE BANKING DEPARTMENT
Albany, N. Y.

The following list of securities considered legal investments for savings
banks on the first day of January, 1926, has been prepared in accordance
with the provisions of section 52 of the Banking Law, and I think it neces-
sary to call attention to the purpose of the list as therein stated.
The conditions under which municipal and railroad bonds are legal invest-

ments for savings banks are contained in section 239 of the Banking Law.
The provisions with reference to these investments are in some cases quite
complicated and the legality of the investments, of course, depends entirely
upon the condition of the corporation or municipality issuing the bonds
tinder consideration which may vary so greatly from time to time that a
bond which was a legal investment on a fixed date may not be a legal invest-
ment upon the following day. No one can state positively that a particular
bond is a legal investment on a certain date, unless he has exact knowledge
of the facts on the day with reference to which the statement is made, and.
in these days of rapidly changing conditions, it will be obviously improper
for the trustees of a savings bank to rely solely upon this list, the list being
Issued only for their protection and not with the Intent that they shall place
their sole reliance upon it.
As stated, the list is prepared for the protection of trustees of savings

banks and should not be considered a guide by executors, administrators
or trustees generally; neither is it designed for the use of dealers in securities.
As the coat of preparing and printing the list is assessed upon the savings
banks, sufficient copies have not been printed to enable us to make a gen-
eral distribution of the pamphlets containing it. Notwithstanding the care
that has been exercised in its preparation, it is not to be assumed that it
is entirely free from error. It Is quite possible, as a result of changed
Conditions since the last statistics with reference to municipalities were
obtained, that bonds believed to be legal Investments at the time the list
was prepared may not be legal investments even at the present time, and,
on the other hand, bonds which were not legal investments at that time may
have since become legal investments. It is believed, however, that the
list is substantially correct, although, as has been already intimated, it
does not relieve the trustees of savings banks from the duty of making a
careful investigation of their own in every doubtful case, thereby supple-
menting the work of the Department.
In arranging the list, the numbering of the different subdivisions of sec-

tion 239 of the Banking Law has been followed, specific issues being ex-
pressly named only when this course is made necessary by the phraseology
used in the statute.
The omission from this list of several municipalities may not be due to

their illegality, but to the failure of such municipalities to res_pond to the
several communications that have been sent to them by this Department,
asking for the necessary information relative to their Indebtedness. How-
ever, wherever this Information could be obtained from a reliable source,
regardless of the fact that no answer was received to our questionnaire,
we have availed ourselves of same and included the municipalities in the
accompanying list.

This list is prepared after a thorough investigation and exhaustive exam-
ination into the legality of the bonds listed herein, and reliable supporting
Information in all cases is on file with this Department.

If your are desirous of any information, communicate with this Depart-
ment.

FRANK H. WARDER, Superintendent of Ranks.

The complete list, as compiled by the Superintendent, is
given below. The bonds added to the list since last year are
italicized while the issues which do not appear this year are
placed in black/aced brackets. In the railroad list one of the
issues which has dropped out is the Morris & Essex refunding
331s, due in 2000. This is said to be owing to the fact that
the bonded debt of the road is now more than three times
the outstanding capital stock.
Securities Considered Legal Investments for Savings Banks Jan. 1

1926 under Subdivisions of Section 239 of the Banking
Law as Numbered.

Subdivision 1. All interest-bearing obligations of the United States or
those for which the faith of the United States is pledged to provide pay-
ment of interest and principal, including bonds of the District of Columbia.

Subdivision 2. All interest-bearing obligations of New York State.
Subdivision 3. Certain interest-bearing obligations of the following States

and Territories:
Alabama, Florida,Kansas, E Minnesota,

Georgia, Kentucky,Arizona, Mississippi,
Arkansas, Hawaii, Louisiana,
California, Idaho, Maine, -Montana.Monna- ,
Colorado. Illinois,Nebraska,
Connecticut, ElIndlana, 

Maryland.
Massachusetts, Nevada,

Iowa,Delaware,Michigan, Now Hampshire,

Stratford. Mash pee.
Suffield. Maynard.
Thomaston. Medway.
Tolland. Merrimac.
Tolland County. Methuen. Morris County. Alburg.
Torrington. Middleborough. [Morristown.] Barre.
Turnbull. Middlesex County. Newark. Bennington.
Union. Milford. Northfield. [Bennington CO.]
Vernon. Millbury. Passaic. Bradford.
Voluntoum. Monson. Passaic County. Brattleboro.
Wallingford. Montague
Waterbury, Nantucket.
Watertown. Nantucket County.
Westbrook. Natick.
West Hartford. Needham.
(West Haven.] New Bedford.

New Jersey, Oklahoma, South Dakota, Virginia,
New Mexico, a Oregon Tennessee, Washington,
North Carolina, 17, Pennsylvania, Texas, West Virginia.
North Dakota, ,wRhode Island. Utah, Wisconsin,
Ohio, as oesgialarSouth Carolina, Vermont,1

••=6111.Millo. 

_ 
Wyoming.

.---.2-.
Su vision 4. interest-hearing obligations or revenue notes sold at a

oiscount, of any city, county, town, village, school district, union free school
district, or poor district in New York State, provided that they were issued
pursuant to law and that the faith and credit of the municipality or district
that issued them is pledged for their payment.

Subdivision 5a. Certain stocks and bonds of the following incorporated
cities counties. villages and towns in adjoining States:aszsa-i--
Connecticut. Banstable. Provincetown. Cranston.

Andover. Bsrre QuIncy. Cumberland.
Ansonia. Becket Randolph, East Providence.
Beacon Falls, Berkshire County. Raynham. [Glocester.]
Berlin. Bersardstcm. Reading. Lincoln.
Bethel. Beverly. Revere. Little Compton,
Bloomfield. Boston. Rockland. Narragansett,
Bollon. Bourne. Rockport. Newport.
Branford. Boxboroufth• Rowe. North Providence.
Bridgeport. Boylston. Royalston. North Smithfield
Brooklyn. Braintree. Russell, Pawtucket.
Canton. Bridgewater. Salem. Providence.
Chester. Bristol. Sharon. [Scituate.]
Clinton. [Bristol County.] Shetbourne. Smithfield.
Colchester. Brockton. Shirley. Tiverton.
Colebrook. Brookfield. Somerset. Warren.
Cornwall. Brookline. Somerville. Warwick,
Cromwell. Cambridge. South Hadley. West Warwick.
Danbury. Canton. Southampton, Westerly.
Darien. Carver. Southborough. Woonsocket.
Derby. Chatham. Spencer.
Eastford. Chelsea. Springfield. Pennsylvania.
East Haddon. Chicopee. Sudbury. Adams County.
East Hampton. Clarksburg. Sunderland. Allegheny County.
East Hartford. Clinton. Swampscott. Allentown.
East Haven. Colrain. Taunton. Beaver County.
Ellington. Dana. [Templeton.] Blair County.
Enlieid, Danvers. Tewksbury. Bradford.
Essex. Dartmouth. Tolland. Bucks County.
Fairfield. Dedham. Truro. Butler.
[Fairfield County.]Douglas. Wakefield. Buller County.
Farmington. Dudley. • Walpolr. [Cameron County.]
Glastonbury. Dukes County. Ware. Clearfield county.
[Granby.] East Brookfield. Warren. Corry County.
Greenwich. Easthampton. Washington. Cumberland County.
Guilford. Eastham. Watertown. Dauphin CountY •
Haddam. East Longmeadow. [Webster.] [Duquesne.]
Hamden. Easton. West Tisbury. Elk County.
Hartford. Edgenown. Westwood. Erie.
Hartland. [Essex.] Wellesley. Erie County.
Hartford County. Essex County. Westborough. Fayette County.
Kent. Everett. West Boylston. Franklin.
Killingly. Fall River. Westfield, Franklin County.
Ledyard.
Lisbon.

Falmouth.
Fitchburg. 

West Springfield. [
a

Fulton CountY•3
West Stockbridge • HarrisburgLitchfield County. Foxborough. Weymouth. Hazelton.]

Litchfield. Framingham. Whately. Huntington County.
Manchester. Franklin. Wilbraham. Indiana County.
Mansfield. Franklin County, Williamstown. Jefferson County.Meriden. Gardner. Winchendon. Juniata County.
Middlesex County. [Georgetown.] Winchester. [Lackawanna Co.]
Middletown. GUI. Winthrop. [Lancaster County]
Milford. Gloucester. Worcester._ Lycoming County.Montville. Granby. [Worcester County] [Luzern') County.]
New Britain. Great Barrington. Yarmouth. Meadville.
New Canaan. Greenfield. Mercer County.
New Hartford. Hadley. New Jersey. Monongahela City.
New Haven. Hamilton. Absecon. Montgomery County.
Newington. Hampden County. Atlantic City. Now Castle.New London. Haverhill. Atlantic County, Northampton Co.
New Milford. Hampshire County. Bayonne. Northumberland Co.
North Stonington. Hingham. Belvidere. [Philadelphia.]Old Saybrook. Holbrook. Bergen County. Philadelphia Co.
Oxford. Holland. [Beverly.] Pittsburgh.
Plymouth. Holyoke. Bloomfield. Pittston.
Preston, Hopedale. Bridgeton. Potter County.
Putnam. Hubbardston. Burlington County. Reading.
Rocky Mil. Hudson. Camden. [Schuylkill Co.]
Salem. Ipswich. Camden County. Scranton.[Salisbury.] Lawrence. Cape (May) County. Snyder County.
Scotland. Leicester. [Clifton.] Somerset County.
Seymour. Leominster. [Cumberland Co.] [Bunburit.3Shelton. Lowell. East Orange. Tina County.
Simsbury. Ludlow. Elisabeth. Union County.
Somers. Lunenburg. Essex County. Warren County.
Southington. Lynn. Gloucester County. Washington County.
South Windsor. Malden. Hammonton. Westmoreland Co.
Sprague. Manchester, Harrison. Wllkes-Barre.
Stafford. Mansfield. Hudson County, Williamsport.
Stamford. Marlborough. Jersey City. [Wyoming County]
Stonington. Marblehead. Margate City. York.

Mercer County. York County,
Middlesex County.
Monmouth County. Vermont.
Montclair. Addison County.

Paterson. Bristol.
Phillipsburg. Calais.
Plainfield. [Caledonia County]
Pleasantville. Cambridge.
Rahway. Danville.
Salem. Essex County.

Westport. Newburyport. Salem County. Guildhall.
Wethersfield. Newton. [South Orange.] Hinesburg.
Willimantic. Norfolk county. [Summit.] Manchester.
Winchester. North Adams. Trenton. Montpelier,
Windham County. North Attleborough. Union County. Morrisville.
Windsor, North Brookfield. Union City. Orange County.
Wet coil. Northbridge. Ventnor City. Pittsford.
Woodbury. Northhampton. (West Hoboken.] Rockingham.
Woodstock. Norton. West Orange. Rutland.

Norwood, Wildwood. Rutland County.
Massachusetts. Peabody. St. Albans.[Abington.] Pelham. Rhode Island. [Springfield.]

Agawam. Pepperell. Barrington. Stowe.
[Ashby.] Petersham. Bristol. Swanton.
Athol, Pittsfield. Burrillville. Wilmington.
Attleboro. Plainville. Central Falls. Woodstock.
Avon. Plymouth County • Coventry.
Sub-division 6b. certain stocks and bonds of other cities, as follows:

Atlanta, Ga. Duluth, Minn. Manchester, N. it. San Francisco, Calif.
Baltimore, Md, El Paso. Texas. Milwaukee, Wis. Savannah. Ga.
Bay City, Mich. Evansville, Ind. Minneapolis, Minn. Seattle, Wash.
Birmingham, Ala, Fort Wayne, /nd. Mobile, Ala. Sioux City, Iowa.
[Canton, Ohio.] GrandRapids, Mich. Oakland, Calif. South Bend, Ind.
Cedar Rapids, Iowa Huntington, W. Va. OklahomaCity,Okla.Spokane, Wash.
Charlotte, No. Caro.Indianapolls, Ind. Peoria, Ill. Springfield, Ill.
Chicago, Ill. Jackson, Mich. Portland, Me. Springfield. Ohio.
Cincinnati, Ohio Jacksonville, Fla. Racine, Wiz. Tacoma, Wash.
Cleveland. Ohio Kalamazoo, Mich. Richmond. Va, Tampa. Fla.
Columbus, Ohio Kansas City, Mo. Rockford, Ill. Terre Haute. Ind,
Covington, Ky. Lansing, Mich. Saginaw, Mich. Toledo, Ohio.
Dallas, Texas, Lincoln, Neb. St. Louis, Mo. Topeka, Kan.
Davenport, Iowa. Little Rock, Ark. St. Paul, Minn. Tulsa. Okla.
Denver, Colo. Loa Angeles, Calif. Salt Lake City,Utah.wheeling. W. Fa•
Des Moines, Iowa. Louisville, Ky. San Antonio, Texas. Youngstown, Ohio.
Detroit, Mich. Macon, Ga. San Diego. Calif. .

,
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Sub-division 7. Railroad 1)OndS:
Albany & Susquehanna RR.- Louisville & Nashville RR. (Concl.)-

let mtge. 3558. 1946. Louisville & Nashville RR. unified
Atchison Topeka & Santa Fe Ry.- mtge. 45, 1940.
Gen 48. 1995. Louisville & Nashville RR. let 58.1937.
Chicago Santa Fe & California Ry. Mobile & Montgomery lot 430, 1945.

1st 55, 1937. New Orleans & Mobile Div. lst 6s, 1930
Atlantic Coast Line RR.- New Orieand & Mobile Div. 2d 65, 1930

1st Cons. 45. 1952. Paducah & Memphis Div. 1st 45, 1946.
Petersburg RR. 1st 55, 1926. "A." Atlanta Knoxv. az Cinc. Div. 45, 1955.
Petersburg RR. 2d 6s. 1926, "B." So. & No. Alabama RR. cons. 55, 1936.
Norfolk & Carolina RR. 1st 55, 1939. So. & No. Ala. BE. gen. cons. 55, 1963.
Norfolk & CarolinaRR. 2d 55, 1946. Lexington & Eastern RR. let 5s, 1965.
wootiegton & Weldon RR. gen. 1st Michigan Central RR. Co.-
4s and 55, 1935. First mortgage 3340, 1952.

Wilmington & New Bern let 48, 1947. Bay City & Battle Creek 1st 3s, 1989
Atlantic Coast Line of South Carolina Detroit & Bay City 1st 58, 1931.
Gen. 1st 40, 1948. Kalamazoo & South Haven lot 58, '39.

Northeastern RR. Cons. 68. 1933. Michigan Air Line 1st 45, 1940.
Richmond & Petersburg Cons. 434e, Jackson Lansing & Saginaw 1st 334e,
1940. 1951.

Alabama Midland 1st 58, 1928. Grand River Valley let 45, 1959.
Brunswick di Western 1st 4s, 1938. Mobile & Ohio RR. Co. 1st M. 6s, 1927.
Charleston & Savannah Gen. 7s, 1936. Montgomery & Erie RR. 1st M. 58, 1926.
Savannah Florida & Western Cons. 5s Nashville Chattanooga & St. Louis Ay.-
& 6s, 1934. Como!. mtge. 4s and 58, 1928.

Baltimore & Ohio RR.- New Orleans Texas & Mexico Ry. Co.
ReIlIDOIDa & General M. 5s. 1995. let Mfee. 5.1 and 554s, 1954.
Refunding & General M. 68, 1995. New York & Harlem RR. ref. nie. 2000.
Refunding dt General M. 5s, 2000. New York Lackawanna & Western By.
Convertible 434e, 1933. 1st ,k ref. mtge. 410 and 58, 1973.
[Prior Lien 4345, 1925.] Norfolk & Western Ry.-
First Mortgage 45, 1948. First consol. 4s, 1996.
First mortgage 58. 1948. General 68. 1931.
Central Ohio let 4345, 1930. New River Div. 1st 6s. 1932.
Cleve. Lorain & Wh. Cons. 58, 1933. Improvement & extension 68. 1934.

General 55. 1936. Scioto Valley & New Eng. 1st 4s. 1989.
Cons. & Ref. 43.40, 1930. Northern Pacific By.-

Cleve. Terminal ,k Valley 1st 48, 1995. Prior Lien Ry. & Land Grant 4e, 1997.
Ohio River let 58, 1936. Refund. & impt. 4348. 58 & 68,2047.
General 58, 1937. General lien 38, 2047.

[Pitts. Jct. & Mid. Div. let 3 Sis, '25.] Wash. & Columbia Riv. lot 48. 1935.
Pittab. Lake E. & W. Va. Sys. 45, 1941. St. Paul-Duluth Div. 411, 1996.
West Va. & Pittsburgh 1st 4e, 1990. St. Paul & Duluth 1st 55, 1931.

Buffalo Creek RR. Cons. 55, 1941. St. Paul & Duluth consol. 45, 1968.
Buffalo Rochester & Pittsburgh Ry.- N. Y. Central RR. Co.-
Gen. mtge. 58. 1937. Carthage & Adiron. Ey. lot 40. 1981.
Cons. Mtge. 4%o. 1957 Carthage Watertown & Sacketts Hat,
Lincoln Park & Charlotte RR. 1st 55 bor cons. 58, 1931.
1939. Chicago Indiana & So. let 4s, 1956.

Central RR. of New Jersey Gen. 5s, 1987. Cleveland Short Line 1st 43.4o. 1961.
Chicago Burlington & Quincy BY.- let Mtge. on Spuyten Duyvil & Port
Gen. 45, 1958. Morris 33.45, 1959.
Illinois Div. 3340 and 48, 1949. Gouverneur & Gswegatchle RR. lot 55,
Nebraska Extension 45, 1927. 1942.

Chicago & North NVestern Ry.- Indiana Illinois & Iowa let 45, 1950.
General 334s, 40 and 50. 1987. Jamestown Frank. & Cl. let 4s. 1959.
Chia. & North West. 1st ,k ref. fie„ 2037 Kalamazoo & White Pigeon 1st 55, '40.
Chic. & North West. 1st dr ref. 55. 2037 Lake Shore & M. S. By. 181 3 tic 1997.
Chicago & North West. deb. 55. 1933. Lake Shore & Michigan Southern Bob.
Des PlainesValley 1st 434s, 1947. 45, 1928.
Fremont, Elkhorn & Mo. Valley RR. Lake Shore & Mich. So. Deb. 4s, 1931.

cons. 65, 1933. I.ake Shore collateral 33.4s. 1998.
Iowa, Minn. & Northwestern By. lot Little Falls & Dolgeville let 3e. 1932.

33.4s. 1935. Mahoning Coal RR. let fa, 1934.
Manitowoc Green Bay & North West- Michigan Central collateral 334o. 1998.
ern 1st 334e, 1941. Mohawk & Malone By. lot 45, 1991.

Mankato & New Ulm Ry. let 330 Mohawk & Malone By. cons. ligs.
1929. 2002.

[Milw. Lake Shore & West.-Ashiand N. Y. Central & Hudson River RR
Div. lot 68, 1925.] let 334s, 1997.

MIlw. Lake Shore & West. Ext. & Imp. New York Central & Hudson River
58, 1929. Ref. & Imp. 4 h s & 55, 2013.

Milwaukee & State Line 1st 334s, 1941, N. Y. Central Deb. 4s, 1934 and 1942.
Milwaukee Sparta & North Western N. Y. Centrel cons. series A 4s, 1998.

1st 45, 1947. N. Y & Northern Ry. 1st 55, 1927.
Minn. & South Dakota By. 1st 3340. N. Y. & Putnam RR. cons. 45. 1993.
1935. Pine Creek Ry. 1st 68. 1932.

Peoria & Northwest.Ry. lot 3;0, 1926. Sturgis Goshen & St. Louis lot 38.1989.
Princeton & Northwestern By. let Oregon Short Line RR.-

3340. 1926. 1st cons. 55, 1948.
St. Louis Peoria & North Western lot Utah & Northern By. ext. 4s. 1933.

58, 1948. Utah & Northern Ry. cons. Si, 1926
St. Paul & Eastern Grand Trunk Ry. Pennsylvania Railroad Co.-

let 4559, 1947. General 5, 1968.
Sioux City & Pacific! RR. lot ittie, General Mtge. 4340, 1965.

1936. Consol. Mtge. 48, 1943, 41, 1948, 45,
Wisconsin Northern Ry. let 4s, 1931. 1948 (sterl.), 434s, 1960, 334s, 1945

Delaware & Hudson Co.- (veil.).
First and refunding 4s, 1943. Allegheny Valley By. Gen. 45, 1942.
Adirondack By. lot 4348, 1942. Cambria & Clearfield lot 55, 1941.

Great Northern Ry.- Cambria & Clearfield Gen. 40, 1955.
First and refunding 4 tf a. 1961. Clearfield & Jefferson Iota!), 1927.
St. Paul Minn. & Manitoba consol. 45, Cleveland & Pittsburgh RR. gen. 354e
4348 and 6a, 1933. and 4340, 1942-1950.

St. Paul Minn & Manitoba. Ext.. let Delaware River RR. & Bridge Co.
4s. 1937. lot 4s, 1936.

St. Paul Minn & Manitoba, Pacific Erie & Pittsburgh RR. gen. 3340. 1940
Ext., let 48. 1940. Harrisburg Portsmouth Mt. Joy &

Eastern Ry. of Minn. 45. 1948. Lancaster lot 45, 1943.
Montana Central lot 58 & 6s, 1937. Hollidayeb. Bedf. & Cum. let 4s.1951.
Wilmer & Sioux Falls 1st 55. 1938. Junction RR. Gen. 3341, 1930.
Spokane Falls & Nor. lst68, 1939. Penn. & N. W. RR. gen. 5e, 1930.

Delaware Lackawanna & Weer Railroad Pitts!). Va. & Charleston lot 4s. 1943.[Bangor & Portland Ry. 1st 6s, 1930.] Sunbury & Lewistown let 40, 1936.
Warren RR. lot 33.94, 2000, Sunbury Has. & Wilkes-B. 1st 5e, 1928.[Morris & Essex RR. ref. 334s, 2000.] Sunbury Has. & Wilkes-R. 2d 65, 1938.Fonda Johnstown & Gloversville RR.- Western Penna. CODS. 4s. 1928.Consolidated ref .43.48.1947. Phila. bait. & Washington RR.-General ref. 48. 1950. General mortgage, Series B, 55, 1974.Cons. general ref. 43.4a, 1952. First mtge. 40, 1943.

Genesee & Wyoming RR. lot 55, 1929. Phila. WIlm. & Ball. deb. 4e. 1926-32Illinois Central RR.- Phila. az Bait. Cent. RR. 1st 4s, 1951.Refunding 40, 1955. Columbia & Pt. Deposit Ry. tat 4s,'40.Refunding 58, 1955. Chester Creek RR. 1st 6s, 1933.First mtge. 38, 334e & 48, 1950-51. Pitts. & Lake Erie RR. let M. 6a, 1928Trust 33.4e. 1950. Rensselaer & Saratoga RR. let 6e, 1941Springfield Div., refund. 3340, 1951. [Schoharie Valley By. 1st M. 5s, 1929.]Litchfield Div. 1st 38, 1951. Southern Pacific RR. Co.-
Cairo Bridge Co. let 45, 1950. First & refdg. 4s, 1955.
St. L. Div. & Term. 35 & 334e, 1951. First coma. 55, 1937.
Purchased lines 33.94, 1952. Southern Pacific Branch 1st 68, 1937.Lehigh Valley RR.- Northern By. Consol. 58. 1938.First mortgage 45, 1948. Northern California lot 5e, 1929.Louisville & Nashville RR.- Union Pacific RR. Co.-
let & ref. Series "A" 534s, 2003. First lien & ref. 48 and 58,2008,
181 & ref. Series "B" Es. 2003. let M. railway & land grant 48. 19471st & ref. Series "C" 43.94, 2003. United New Jersey RR. & Canal Co.-Louisville Cincinnati & Lexington Ry. Gen. M. 334e & 45, 1926-1951.gen. 434s, 1931.

The list of bonds considered legal investments on Jan. 1
1925 will be found on pages 2052 and 2053 of the "Chronicle"
of April 18 1925.

New York City.-Ex-Mayor Hylan Deprived of City
Pension by Court Decision.-An opinion was handed down on
April 22 by Justice Joseph M. Proskauer, of the Supreme
Court, enjoining Comptroller Charles W. Berry, Custodian
of the City Employees Retirement Fund, from paying
former Mayor Hylan a pension of $4,215 a year. With

regard to the decision we quote the following from the
New York "World" of April 23:
Former Mayor John F. Hylan lost his pension from the city by a decision

yesterday of Justice Joseph M. Proskauer of the Supreme Court.
Also, all pension legislation passed by the Municipal Assembly under

the former Mayor was invalidated. Justice Proskauer holding the Home
Rule Act amendments did not give the city legislative bodies, the Board of
Aldermen and the Board of Estimate, power to pension State and County
employees.
Pension applications of city employees under the municipal law were

uled worthless by the decision, which affected a large number of both
rexes who have been contributing to the retirement system fund.

Limited to City Affairs.
Justice Proskauer's decilion held specifically that the Municipal Assembly

was without power because it had acted under a law providing for pension
allowances to county and State employees, whereas the local legislative
body may legislate solely in connection with city property and affairs.
Former Health Commissioner Prank J. Monaghan was another who lost

his "prior service credits.'
Mr. Hylan chose $4,215 a year, which, in case of his death. Mrs. Hylan

would receive during her life. Had he not included her in the benefit he
would have received $5,266 72. He paid $6,218 into the pension fund and
should he lose on appeal, which he immediately announced he would resort
to, that is all he would get back. He has never received any payments
because of the court action against it.

Berry Stopped Payments.
Comptroller Berry, who was named defendant in the suit along with Mr.

Hylan, but only to prevent his handing over any money, stopped payment
accordingly.
Approximately $500,000 as a tentative appropriation for this year's

payments was set aside by the Board of Estimate. About $2,550 was
paid out to 14 applicants before the action was instituted.
Because of the attack on the validity of the law, which was made by

William Jay Schieffelin of the Citizens' Union as a taxpayer, a number
of county employees withdrew their applications and received back the
sums contributed from their salaries.

Justice Proskauer held the Home Rule Law permitted the Municipal
Assembly to adopt and amend local laws in relation to property, affairs
or government, but should not supersede any Act of the State Legislature
In other matters. He said the pension legislation locally affected and in
fact compulsorily related to many county and State servants within the
city. He mentioned the Sheriff, County Clerk, District Attorney and
Register.

New York City.-Syndicate Disposes of $75,000,000
Corporate Stock and Serial Bonds.-The syndicate headed by
the National City Co., and the First National Bank, both
of New York, announce that the entire issue of $75,000,000
434% bonds awarded them on Feb. 16 at 101.0589, a
basis of about 4.185%-V. 122, p. 1059-has been sold.
New York (State of).-Judge's Pay Increased in Bills

Signed by Governor Smith.-Under 14 measures signed by
Governor Smith on April 16, the salaries of County Judges
and Surrogates are increased. We quote the New York
"Times" of April 17 with regard to the measures approved
and the increases granted.
One of the measures approved by the Governor was by Senator Shackno,

Democrat, providing that the salaries of Bronx County Judges shall be
the same as those paid to the General Sessions-Judges. Another bill by
Assembly Kinsley, Democrat, would make the salary of the Bronx CountySurrogate the same as that paid to the Surrogate of New York County.
The salary of virtually every County Judge and County Surrogate in

the State will be increased by the 1926 Legislature, according to present
indications. The Senate already has passed a bill by Senator Gibbs.Republican, providing increases for all except three or four County Judges
and Surrogates, in addition to the measures signed to-day by the Governor.
The Gibbs bill is still in the Rules Committee in the Assembly, but indica-
tions are that it will be favorably reported and passed. The Gibbs bill,
in addition to the measures just approved by the Governor, would take
care of virtually every County Judge and Surrogate so far as a salary
ncreased is concerned.

Kings Official To Get $22.500.
Under a bill by Assemblyman Evans, Democrat, which the Governor

approved to-day, the salary of the Kings County Surrogate would be the
same as that paid to Supreme Court Justices in the Second Judicial District.
At present the Supreme Court Justices receive $17.500 a year, but legisla-
tion has been Passed which would increase,their salaries to 322,500.

Other salary increase measures apprci,ed by the Governor to-day are
as follows:
Increases for the County Judge and the Surrogate of Steuben County

to $5,000 each.
Increase in the salary of the County Judge and the Surrogate of St.

Lawrence County to $5,000 each. This measure was sponsored by Mrs.
Rhoda Fox Graves, Republican of St. Lawrence, the only woman member
of the Legislature. Increase in the salary of the County Judge and the
Surrogate of Jefferson County to $5,000 each.

Salary of County Judge and Surrogate of Oswego County increased
to $4,000 each.

Increase to $3.500 each the salary of the County Judge and Surrogate
of Cattaraugus County.

Increase to $3,500 the salary of the County Judge and Surrogate of
Cayuga County.

Increase in salary of County Judge and Surrogate of Ulster County to
$5,000 each.

Increase to $10,000 each the salary of the County Judge and Surrogate
of Onondaga County.

Increase to $5,000 each the salary of the County Judge and Surrogate
of Tompkins County.

Special Bond Issue Bills Totaling $1,280,000 Signed by
Governor.-According to the "Journal of Commerce" dated
April 20, Governor Smith signed the following bond issues,
aggregating $1,280,000:
For construction of a power house at the State Tuberculosis Hospital

at Raybrook. $200,000.
For acquisition of a site and construction of a central power plant for

the State Insane Hospital at Mattewan, $750.000.
For acquisition of land for the State Training School for Girls at Hudson,

$25.000.
For acquisition of land for the State School for Mental Defectives at

Newark, N. Y., $15.000.
For acquisition of land for the State School for Mental Defectives at

Syracuse, $65,000.
For construction of buildings in Lincoln Park at Saratoga Springs State

Reservation. $225,000.

Bill Amending Town Bond Law Signed by Governor.-The
bill of Assemblymen Arthur T. Pemmenter, amending the
present town bond law was signed on April 19 by Governor
Smith. With regard to the purpose of the bill, we quote
the New York "Herald-Tribune' of April 20 as follows:
Governor Smith to-day signed the bill of Assemblyman Arthur T.Pemmenter of Rochester, amending the present town bond law La protectthe bonds of New York communities from legal questions such as wasraised in the famous Archer County decision. This bill is the first of aseries designed to make New York laws conform to the decision of theUnited States Supreme Court in the Archer County case.
Bonds to the value of 3100,000,000 were Jeopardized by the ArcherCounty decision. The value of the Nev. York bonds was never in ques-tion, but to put additional safeguards around previous issues and issues tocome, legislation was reqiured. A series of articlAs in "Herald-Tribune"outlining the situation was of help to legislators in passing on the highly

complicated and technical bills.
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The basis of the legal defect in the Texas case was that public hearings
had not been held and that all of the taxpayers in certain improvement
areas had not been heard before the bonds were issued. This was held
by the United States Supreme Court to be a violation of the constituional
guaranty against the confiscation of a citizen's property.
The Pemmenter bill provides that such public hearings shall be held on

all bond issues, all persons benefiting by the improvement to be financed
by the bond issue being given an opportunity of being heard. It further
protects previous issues by providing that in case of a legal attack on the
bonds all those actually benefiting by the improvement shall be assessed
for the bonds. The Pemmenter bill amends the town law generally.
Other bills by Assemblyman Davison and Assemblyman Slater will provide
specifically for water and other bond issues.

New York (State of).-Legislature Adjourns.-The State
Legislature which convened in regular annual session on
Jan. 6 adjourned on April 23. The Senate finished at 4.50
p. m. and the Assembly at 5.12 p. m. The New York
"Times" of April 24 summarizes the principal achievements
of the legislative session and the measures advocated by
Governor Smith which were defeated as follows:
Passage of twenty-six bills recommended by the Hughes Commission for

the reorganization of the administrative departments of the State.
Adoption of a constitutional amendment providing for an Executive

budget, which must be approved by the 1927 Legislature before it can be
submitted to the people for ratification. Passage of a statutory Executive
budget measure, to take effect immediately and serve in the meantime.
Adoption of a Constitutional amendment providing for a four-year term

for Governor with elections held in years when a President is elected.
This measure also will require approval by next years' Legislature before
it can be submitted to the voters.
Adoption of Constitutional amendment extending terms of Senators

from two to four years and of Assemblymen from one to two years. This
will require Legislative sanction next year before it can go before the voters.
Passage of twenty-five bills recommended by the Baumes Commission

to enable the authorities to combat the crime wave. Passage of a bill
creating a commission for further study of crime prevention. •
Passage of a housing bill providing for a State board to promote slum

clearance and the erection of moderate-rpiced dwellings, using limited divi-
dend corporations, operating under State supervision, as the agency.

Passage of a prohibition referendum bill calling for submission at the
November election of proposal to memoralize Congress in favor of liberalizing
the Volstead law so as to empower States to enact enforcement statutes
permitting traffic in alcoholic beverages not in fact intoxicating. Defeat
of State prohibition enforcement bill.

Twenty-five per cent, reduction in personal income tax, increase in
income tax exemption from $1.000 and $2 50 to $1 50 and $3.500 and
reducing by one-third direct tax on real estate.

Providing for taxation of banks on an income instead of capital basis.
Allowing the 815,000.000 bond issue to be utilized for development and

extension of the State's park system.
Making funds available under the $300,000,000 bond issue for elimination

of dangerous railroad grade crossings.
Allotting 810,000,000 of the $100,000,000 bond issue for permanent im-

provements, including the purchase of a site for a new State office building
at Albany.

Adoption of a Constitutional amendment extending the constitutional
debt limit for New York City to provide an additional borrowing margin
of $300,000,000 for transit construction. This must have the approval of
.iext year's Legislature.

Reapportionment of Senate districts and allotment of Assembly districts
which Governor Smith is expected to veto as grossly partisan.

Allowing salary increases aggregating about $15,000,000 yearly for school
teachers in New York City. Governor Smith is expected to veto this bill.
Amendments to the Medical Practice Act designed to drive 5.000 quacks

and of business: scope of ostheopathist practice extended: additional recog-
nition to chiropractors defeated and commission created to investigate
chiropractic.

Provision for a new bridge across the Hudson. to be constructed through
the port authority in co-operation with New Jersey at a cost of $50,000,000.

Defeated Smith Measures,
The Legislature refused to sanction the following legislation recom-

mended by Governor Smith:
Constitutional amendment providing for biennial sessions of the Legis-

lature.
Constitutional amendment providing for consolidation of counties.
Abolition of State Transit Commission.
Abolition of Motion Picture Censorship Commission.
Constitutional Amendment providing for amendments to the organic

law through popular initiative.
Amendment of the direct primary law to restore it as the vehicle for the

nomination of candididates for State and Judiciary offices.
Amendment to the Corrupt.. Practices act providing for publication of

campaign contributuons and expenditures prior to, instead of after, an
election.
Development of water power under State auspices through a State power

authority.
Limiting to forty-eight hours a week the working time for women and

children in mercantile and manufacturing establishments.
Ceding or selling the Barge Canal to the Federal Government for con-

version into a ship canal from the Atlantic Ocean to Oswego.
Increase of $18,000,000 for the 1927-1928 fiscal year in the State's con-

tribution to common schools.

Rhode Island (State of).-Inheritance Tax Rate In-
creased.-Among measures passed by the General Assembly
on April 24 was an Act increasing the Rhode Island inher-
itance tax rate to enable the State to take advantage of the
80% rebate clause in the Federal revenue law of 1926.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABERDEEN, Brown County, So. Dak.-BOND OFFERING.-Lydia

W. Kohlhoff. City Auditor, will receive sealed bids until 9 a. m. May 17
for approximately $65,000 5% special assessment street improvement
bonds. Denom. $1,000. Interest payable semi-annually. A certified
check for 2% of the amount bid is required.

ADAMS, Berkshire County, Mass.-BOND SALE.-The Shawmut
Corp. of Boston purchased an issue of $65,500 4% impt. bonds at 100.71.

ADAMS COUNTY (P. 0. West Union), Ohio.-BOND OFFERING.'
Sealed bids will be received until 2 p. m. May 3 by C. Elbert Black, Clerk,
Board of County Commissioners, for $11.200 % I. C. H. bonds. He-
nom. $1,000. except 1 for $200. Dated May 3 1926. Prin. and semi-ann.
int. (M. & S.) payable at the County Treasurer's office. Due on Sept. 1
as follows: $1,000, 1927 to 1933 Incl.: $2,000, 1934, and $3,200, 1935.
Certified check for $1,200 required. Legality approved by Squire, Sanders
& Dempsey of Cleveland.

AKRON, Summit County, Ohio.-BOND SALE.-On April 26 the
following two issues of 5% coupon bonds. ag;regating 8193.300. offerde on
that date (V. 122. p. 1948), were awarded to Elaredge & Co. of New York
at a premium of $3,818 75, equal to 101.975, a basis of about 4.31%:
$163,000 street impt. bonds. Due on Oct. 1 as follows: $32,000, 1927

and 1928: $33,000. 1929 to 1931 incl.
30,000 street impt. bonds. Due on Oct. 1 as follows: $15,300, 1927:

and $15,000, 1928.
Date May 1 1926. Other bidders were as follows:

Bidders- Rate Bid.
Illinois Merchants Trust Co.. _101.30
N. S. Hill & Co 101.15
Northern Trust Co 101.10
Hayden. Miller & Co-1
National City CO- --  101.09

Bidders- Rate Bid.
William R. Compton Co 101.67
George H. Burr & Co 101.53
Seasongood & Mayer 101.53
Stranahan, Harris & Oatis___ _101.44
Detroit Trust Co 101.38
Ohio State Teachers' Retire-
ment System 101.31

AITKEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 48
(P. 0. Hill City), Minn.-BOND SALE.-The $25,000 coupon school
bonds offered on April 24 (V. 122, p. 2245) were awarded to Paine, Webber
& Co. of Boston as 53is at par. Dated May 1 1926. Due Jan. 1 as fol-
lows: $2,000, 1928 to 1932 incl., and $5,000, 1933 to 1935 incl.
ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 1 (P. 0. Gainesville), Fla.-BIDS REJECTED.-All bids received
for the $1,000,000 % coupon road and bridge bonds offered on April 26.
-V. 122, p. 1948-were rejected.
ALCOA, Blount County, Tenn.-BOND SALE.-The $70,000 5%

coupon school bonds offered on April 22-V. 122, p. 2088-were awarded
to W. S. Hill & Co. of Cincinnati at a premium of $467.30, equal to 100.66.
a basis of about 4.95%. Dated May 1 1926. Due May 1 as follows: $2.000.
1932 to 1936 incl. and $3,000, 1937 to 1956 incl. Other bidders were:
Bidder- Amount Bid.

The Title Guarantee & Trust Co $70.049
First National Bank, Maryville  70,100
Aluminum Co. of America, Pittsburg  70,002
Seipp, Princell & Co  69,202
Caldwell & Co  68,690
Spitzer, Rorick & Co  68,411

ARANSAS COUNTY NAVIGATION DISTRICT (P. 0. Rockport),
Tex.-BONDS REGISTERED.-The State Comptroller of Texas re&tered
on April 24 an issue of $18,000 6% bonds. Due serially.
ASHLAND SCHOOL DISTRICT (P. 0. Ashland) Ashland County,

Ohio.-BOND SALE.-On April 22 the $130,000 43. % school bonds
offered on that date (V. 122, p. 2088) were awarded to the Continental &
Commercial Trust & Savings Bank of Chicago at a premium of $1.642,
equal to 101.26, a basis of about 4.37%. Date April 1 1926. Due on Oct. 1
as follows: 55.000, 1927 to 1946 incl., and $6,000. 1947 to 1951 incl.

ATHENS COUNTY (P. 0. Athens) Ohio.-BOND SALE.-The
Athens National Bank of Athens has purchased an issue of $45,300 5%
deficiency bonds at a premium of $181.20. equal to 100.40.
ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-BOND SALE.'

On April 26 the issue of 4% % coupon (with privilege of registration as to
principal only or as to both principal and interest) bridge bonds offered
on that date (V. 122, p. 2391) were awarded to Hoffman & Co. of New
York, taking $297,000, paying $303,721 ($303,000 offered), equal to-
102.26, a basis of about 4.31%. Dated April 1 1926. Due on April I
as follows: $10.000, 1928 to 1956 incl., and $7,000, 1957.
AUBURNDALE, Polk County, Fla.-BOND SALE.-The $50.000 6%

Improvement bonds offered on April 28-V. 122. p. 1948-were awarded
to the State Bank of Auburndale at 95, a basis of about 7.16%. Date
Mar. 1 1926. Due $5,000 Mar. 1 1927 to 1936 incl.
AURELIA CONSOLIDATED SCHOOL DISTRICT, Cherokee

County, Iowa.-BOND SALE.-The First National Bank of Aurelia has
purchased an issue of $42,000 4% % school bonds at a premium of $373,
equal to 100.88.
AURORA, Adams County, Colo.-BOND OFFERING.-G. E. Ballard

City Clerk, will receive sealed bids until 6 p. m. May 3 for 820,0006% water
district No. 3 bonds.
AVERY COUNTY (P. 0. Newland), No. Caro.-BOND DESCRIP-

TION.-The 550,0006% coupon county bonds purchased by W. R. Parkin-
and C. W. McNear & Co., both of Chicago, jointly-V. 122. p. 2245-at
100.55, are described as follows: Dated Feb. 1 1926. Denom. $1,000.
Due serially 1935 to 1959 incl. Interest payable F. & A. Date of award
April 1.

AVOYELLES PARISH ROAD DISTRICT NO. 1 (P. 0. Marksville),
La.--BOND OFFERING.-C. R. Bordelon, Secretary Police Jury. will re-
ceive sealed bids until 10 a. m. June 2 for $56,000 not exceeding 6% road
bonds. Dated April 1 1926. Denom. 51,000. Due serially April 1 1927
to 1946 incl. Interest payable semi-annually (A. & 0.). A certified
check for $1,500, payable too. Kelone, President of Police Jury, is required.
Legality approved by Charles & Rutherford, St. Louis.
AVOYELLES PARISH ROAD DISTRICT NO. 2 (P. 0. Marksville),

La.-BOND OFFERING.-C. R. Bordelon, Secretary Police Jury, will
receive sealed bids until 10 a. m. June 2 for $150,000, not exceeding 6%
road bonds. Date May 1 1926. Denom. $1,000. Due serially May 1
1927 to 1946 incl. Interest payable semi-annually (M. & N.). A certified
check for $4,500, payable to C. Kelone, President of Police Jury, is required.
Legality approved by Charles & Rutherford, St. Louis.
AVOYELLES PARISH ROAD DISTRICT NO. 3 (P. 0. Marksville),

La.-BOND OFFERING.-C. R. Bordelon, Secretary Police JurY, will
receive sealed bids until 10 a. m. June 2 for $60,000 not exceeding 6% road
bonds. Date May 1 1926. Denom. $1,000. Due serially May 1 1927 to
1946 incl. Interest payable semi-annually (M. & N.). A certified check for
$1.500. payable to C. Kelone, President Police Jury, is required. Legality
approved by Charles & Rutherford, St. Louis.
BASIN, Big Horn County, Wyo.-BOND DESCRIPTION.-The fol-

lowing bonds aggregating $79,000 purchased by Benwell & Co. of Denver-
V. 122, p. 915-are described as follows:
$65,000 refunding water bonds.
14,000 refunding bonds.
Dated May 1 1926. Denom. $1,000. Due May 1 as follows: 52,000,1929
to 1934 incl: 53,000. 1935 to 1955 incl., and $4,000. 1956. Prin. and semi-
ann. Int. (M. & N.), payable at the National Bank of Commerce, New York
City. Legality to be approved by Chapman, Cutler & Parker, Chicago.

Financial Statement.
Real valuation. estimated $2,200,000
Assessed valuation, 1925 909,429
Total bonded debt 222,000
Sinking fund $31,320
Less water debt 188,000 219,320

Net debt 2,650
Population, 1920 census. 1088.
BATTLE CREEK, Calhoun County, Mich.-BOND SALE.-

Stranahan, Harris & Coatis, Inc., of Toledo. purchased an issue of $100,000•
paving bonds as 43.s at a premium of $51, equal to 100.05. Purchaser-
agreed to furnish bonds and legal opinion.

BEAVER DAM, Dodge County, Wis.-BOND OFFERING.-William
A. Gergn, City Clerk, will receive sealed bids until 8 p. m. May 10 for
535,0004 Si % sewer bonds. Date May 1 1926. Denoms. $1,000 and $500.
Due $1,000. May 1 1927 to 1936 incl.: $1,000, May and Nov. 1 1937 to
1941 incl.: 81.500 May and Nov. 1 1942 to 1945 Incl. and $3,000. May 1
1946. Prin. and int. (M. & N.) payable at the City Treasurer's office. A
certified check for $2,000 payable to the City Treasurer is required. Pur-
chaser to furnish the bonds and pay costs connected with sale.

BEAVER SCHOOL DISTRICT (P.O.B ) Beaver County, Pa.-
BOND OFFERING.-Sealed bids will be received until May 3 by the-
Secretary Board of Directors. for $175,000 school bonds.

BEDFORD SCHOOL DISTRICT (P.O. Bedford) Cuyahoga County,
Ohio.-BOND OFFERING.-Sealed bids will be received until 1 p. m.
May 14 by R. P. Orchard, Clerk Board of Education, for $34,800 5%
school bonds. Denoms. 11.000 and $500. Date Feb. 11926. Int. A. & 0.
Due $300 April 1 and $500 Oct. 1 1927. $500 April 1 and Oct. 1 1928 and
$1.000 April 1 and $500 Oct. 1 1929 to 1950 incl. A certified check for 2%
payable to the Board of Education, required.

BELLE PLAINE INDEPENDENT SCHOOL DISTRICT, Benton
County, Iowa.-BOND OFFERING.-Ross R. BaIley, Secretary Board
of Directors, will receive sealed bids until 2 p. m. May 18 for $125,000
school bonds. Dated July 1 1926. Bidders to name rate of interest.
Purchaser to furnish bonds and legal opinion. A certified check for 2%
of bid is required.
BELLINGHAM, Whatcom County, Wash.-BOND SALE.-The

$75,000 fire department bonds offered on April 26-V. 122, p. 1949-were
awarded to Bond & Goodwin & Tucker of Seattle at a premium of $1,001,
equal to 101.33, for $25,000 as 4%s and $50,000 as 4%s.
BENITA INDEPENDENT SCHOOL DISTRICT, Montague County,

Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
on April 22 an issue of $130,000 5% school bonds. Due serially.
BERNALILLO COUNTY SCHOOL DISTRICT NO. 1 (P.O. Chililo),

Tex.-BOND OFFERING.-Lucy M. Harris, Secretary Board of Educa-
tion, will receive sealed bids until June 15 for $4,500 school bonds.
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BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-

Joel Stockard & Co. of Detroit purchased an issue of $93,000 4;i 70 
road

bonds at a premium of $132. equal to 100.14.

BESSMAY INDEPENDENT SCHOOL DISTRICT, Jasper County,

Tex.-BONDS REGISTERED.-The State Comptroller of Tex
as registered

on April 24 an issue of $12,000 6% school bonds. Due seriall
y.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-On April 22

the First National Corp. of Boston purchased the $200,000 
temporary

loan offered on that date (V. 122, p. 2392) on a 3.48% discou
nt basis plus

a premium of $2. Date April 23 1926. Due Nov. 19 1926.

BEVERLY HILLS IMPROVEMENT DISTRICT, NO. 4, Los Angeles

County, Calif.-BOND SALE.-The Security Co. of Los Angeles and

Mercantile Securities Co. of San Francisco, jointly, have purchased an issue

of $130,000 5% improvement bonds at a premium of $59, equal
 to 100.04.

BEXLEY (P. 0. Columbus) Franklin County, Ohio.-BOND
OFFERING.-Sealed bids will be received until 1 p. m. (eastern standard

time) May 17 by S. W. Roderick, Village Clerk, for the followi
ng two issues

of 5% (special assessment) impt. bonds. aggregating $57,500:

123,600 Vernon road bonds. Denom. $1,000 and $600, except 1 for $800.
Due Oct. 1 as follows: $2,600, 1927 to 1934 incl., and $2,800, 1935.

33,800 Remington Road bonds. Denom. $1.000 and $800, except 1 for

$500. Due on Oct. 1 as follows: $3,800, 1927 to 1934 incl. and
13.500, 1935.

Date May 1 1926. A certified check for 2% payable to the Village

Treasurer, required.

BLACKFORD COUNTY (P.O. Hartford City), Ind.-BOND OFFER.
ING.-Sealed bids will be received untll 12 m. May 12 by Ruth Werber.

.County Auditor, for $9,684 33 6% ditch bonds. Denom. $500 except 1

for $184 33. Date Jan. 15 1926. Prin. and interest payable at the County
Treasurer's office. Due on Jan. 15 as follows: $1,684 33, 1927 and $2.000.
1928 to 1931 incl.

BLANCHARD AND LIBERTY TOWNSHIPS, Hancock County,
Ohio.-BOND SALE.-On April 27 the $46,750 5% Findlay-Delphos Road
Impt. Section 0-2 and 0-3 bonds offered on that date (V. 122, p. 2245)
were awarded to W. L. Slayton & Co. of Toledo at a premium of $1,164.
equal to 102.48. a basis of about 4.32%. Date April 1 1926. Due on
Oct. 1 as follows: 15.000, 1927 to 1933 incl.: $6,000, 1934 and $5,750, 1935.

BLOOMINGTON AND NORMAL SANITARY DISTRICT (P. 0.
Bloomington) McLean County, 111.-BOND SALE.-On Aprll 28 the
$700,000 -57‘, coupon or registered sewage-disposal bonds offered on that

date (V. 122, p. 2089) were awarded to a syndicate composed of the Federal
Securities Corp.. B. J. Van Ingen 3c Co., Minton, Lampert & Co. and the
Chicago Trust Co. all of Chicago at 105.52. a basis of about 4.29%. Date

May 11926. Due on May 1 as follows: 134.000. 1927, and $37,000, 1928
to 1945 incl.

BOSTON, SUFFOLK COUNTY, Mass.-TEMPORARY LOAN.-The
Old Colony Corp of Boston purchased a 13.000.000 temporary loan on a
3.32% discount loasis plus a premium of $17.

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT No. 1
(P. 0. Titusville), Fla.-BOND OFFERING.-Alice Shelbourne, Secre-
tary Board of Public Instruction, will receive sealed bids until 2 p. m.
May 3 for $250,000 6% school bonds. Date April 1 1926. Denom.
$1,000. Due April 1 as follows: $8,000, 1929 to 1943 incl. and $10,000
1944 to 1956 incl. Prin. and int. (A. 3c O.) payable at the National City
Bank, New York City. A certified check for $5,000 required. Legality
to be approved by Thomson, Wood & Hoffman, New York City.

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3
(p.0. Titusville), Fla.-BOND OFFERING.-Alice Shelbourne, Secretary
Board of Public Instruction, will receive sealed bids until 2 p. m. May 3
for $100,000 6% school bonds. Dated April 1 1926. Denom. $1,000. Due
April 1 as follows: $3,000, 1929 to 1943 incl.: 54,000. 1944 to 1953 incl. and
35,000, 1954 to 1956 incl. Prin. and int. (A. & 0.) payable at the National
City Bank. New York City. A certified check for $2,000 required. Legality
to be approved by Thomson, Wood & Hoffman, New York City.

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4
(P.O. Titusville), Fla.-BOND OFFERING.-Alice Shelbourne, Secretary
Board of Public Instruction, will receive sealed bids until 2 p. m. May 3
for $200,000 6% school bonds. Date April 1 1926. Denom. $1.000. Due
April 1 as follows: $6,000, 1929 to 1943 incl.: $8,000. 1944 to 1953 incl. and
$10,000. 1954 to 1956 Ind. Prin. and int. (A. & 0.) payable at the National
City Bank, New York City. Legality approved oy Thomson, Wood &
Hoffman, New York City.

BRISTOL COUNTY (P.O. Launton), Mass.-TEMPORARY LOAN.
-On April 27 F. S. Moseley & Co. of Boston purchased the $200,000 tem-
porary loan offered on that date (V. 122, p. 2392) on a 3.39% discount

tem-
porary

plus a premium of $4.25. Due Nov. 1 1926.

BROOKLINE, Norfolk County, Mass.-NOTE SALE.-The Boule-
vard Trust Co. of Brookline purchased an issue of $250,000 revenue notes
on a 3.37% discount basis plus a premium of $4.
TEMPORARY LOAN.-On April 26 the Boulevard Trust Co. of Brook-

line purchased the $250,000 temporary loan offered on that date (V. 122,
p.2392) on a 3.37% discount basis plus a $4 premium. Date April 26 1926.
Due Nov. 3 1926.

BUFFALO, Erie County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 11 a. m. (eastern standard time) June 1 by William
F. Schwartz, Commissioner of Finance for the following 14 issues of coupon
or registered bonds aggregating 17,682,000.
$2,000,000 school bonds. Due 1927 to 1946 incl.
2,000,000 city hall bonds. Due 1927 to 1946 incl.
500,000 harbor impt. bonds. Due 1927 to 1946 incl.
420.000 park bonds. Due 1927 to 1946 incl.
400,000 river channel bonds. Due 1927 to 1946 incl.
380,000 public markets bonds. Due 1927 to 1946 incl.
360,000 municipal buildings bonds. Due 1927 to 1946 incl.
300,000 public trunk sewers bonds Due 1927 to 1946.
200,000 J. N. Adam Memorial hospital bonds. Due 1927 to 1946 incl.
200,000 bridge construction bonds. Due 1927 to 1946 incl.
100,000 Scajaquada Creek impt. bonds. Due 1927 to 1946 incl.
195.000 police and fire dept. bonds. Due 1927 to 1946 incl.
77,000 street cleaning equipment bonds. Due 1927 to 1946 incl.
550,000 water bonds. Due in 1956.
Denom. $1,000. Date June 15 1926.
BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND SALE.-On

April 9 the $63,248 98 5% coupon I.C.H. No. 180 bonds offered on that
date (V. 122, p. 19481 were awarded to Assel, Goltz & Moerlein, Inc., of
Cincinnati at a premium of $1,492 68. equal to 102.35, a basis of about
4.46%. Due on Sept. 1 as follows: $7.248 98, 1927. and $7.000. 1928
to 1935 incl.
CAROLINE COUNTY (P. 0. Denton), Md.-BOND OFFERING.-

Sealed bids will be received until May 11 by Walter S. Rutter, Clerk Board
of County Commissioners, for $21,000 4)5 % road bonds. Denom. SLOW.
CHAMBERS COUNTY (P. 0. Anahuac), Tex.-BOND SALE.-The

State Board of Education purchased on April 1 an issue of $5,000 6% school
bonds at par. Dated Jan. 1 1926. Denom. $500. Due $1,000, 1927 to
1931 incl. Interest payable Jan. 1.
CHANDLER COUNTY (P. 0. Metter), Ga.-BONDS VOTED.-At

an election held on April 21, the voters authorized the issuance of $125,000
paving bonds by a count of 1,142 for to 78 against.
CHAVES COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Roswell),

N. Mex.-BOND OFFERING.-W. C. Holland. County Treasurer, will re-
ceive sealed bids until 2:30 p. m. May 27 for $30,000 not exceeding 6% school
bonds. Date May 15 1926. Denom. $500. Due $2,000. May 15 1931
to 1945 incl. Prin. and semi-ann. int. payable at the State Treasurer's
office or at Kountze Bros., New York. A certified check for 5% of bid.
payable to above named official, is required.
CHICICASHA, Grady County, Okla.-BOND OFFERING.-Sealed

bids will be received until 7 p. m. May 13 by C. A. Chincholl. City Clerk,
for the following two issues of 5% bonds, aggregating $51,000:
$440,000 storm sewer extension bonds.
11,000 bridge bonds.
Denom. $1,000. Due in 10 to 20 years. A certified check for $500,

payable to the City, is required.
CHILDRESS, Childress County, Tex.-BOND ELECTION.-On

May 22 an election will be held for the pof voting on the question of
issu ng thr following on aggregating $1 5,000.
$100,000 sewer bonds. $35,000 water bonds. 140.000 city hall bonds.

CHILDRESS COUNTY (P. 0. Childress), Tex.-BOND ELECTION.
-An election will be held on May 22 for the purpose of voting on the
question of issuing $175,000 hospital bonds.

CINCINNATI, Hamilton County, Ohio.-BOND SALE.-The sinking
fund has purchased an issue of $406,100 street improvement bonds at par.

CINCINNATI SCHOOL DISTRICT (P. 0. Cincinnati), Hamilton
County, Ohio.-BIDS.-Follovring is a list of other bids for the $990,000
% school bonds awarded to Halsey, Stuart & Co. and A. B. Leach &

Co., both of Chicago at 102.39. a basis of about 4.26%.-V. 122, p. 2246:
Bidders- Amount Bid.

Gran Todd & Co. and Eldredge & Co $1,013,215 50
The Fifth-Third National Bank, Redmond & Co., First Natl.
Bank of New York and Phelps, Fenn & Co  1,011,384 00

The Well. Roth & Irving Co  1,011,176 10
William R. Compton & Co., Illinois Merchants Trust and

First Trust and Savings Bank  1,010,871 00
The Title Guarantee & Trust Co.. Northern Trust Co. De-

troit Trust Co., Ames, Emerick & Co. and Wells Dickey
& Co  1,010.206 00

A. G. Becker & Co., Continental & Commercial Trust &
Savings Bank, E. H. Rollins & Sons'and Taylor Ewart & Co 1,008,870 00

The Tillotson & Wolcott Co., Bankers Trust Co., Guarantee
Co., New York and Federal Securities Co., Chicago  1,008,406 08

Seasongood & Mayer, Benj. Dansard & Co. and Barr Bros.,
Inc  1,008,123 00

Esterbrook & Co., Curtis & Sanger, Hannahs, Bailin & Lee
and Otis & Co  999,20700

CLEVELAND SPECIAL SCHOOL TAXING DISTRICT (P. 0.
Salisbury), Rowan County, No. Caro.-BOND SALE.-The $35,000
coupon school bonds offered on April 20-V. 122, P. 2246-were awarded
to R. S. Dickson & Co. of Gastonia as 5s at a premium of $115, equal to
100.38, a basis of about 4.97%. Dated May 1 1926. Due May 1 as
follows: 31.000 1928 to 1950, incl., and $2,000 1951 to 1956, incl. Other
bidders were.
Bidders- Int.Rate. Prem. Bidders- Int.Rate. Prem.

J. C. Mayer & Co_ _ - % $53000 Hanchett Bond Co_ _ _4 yi % $213 50
A. T. Bell & Co 55i 7 77 00 Ryan,Sutherland & Co534 70 190 00
Braun. Bosworth Co_ _5 Seasongood & Mayer-5M % 350 00
A. C. Allyn & Co_ 

Y4 
o 332 00 C. W. McNear & % 88150

CLINTON COUNTY (P.O. Wilmington), Ohio.-NOTE OFFERING.
-Sealed bids will be received until 12 m. May 17 by Harry Gaskill, Clerk
Board of County Commissioners, for 367.305.22 6% net deficiency notes.
Denom. $11,000 except 1 for $12,305.22. Dated May 1 1926. Int. M. & S.
Due each six months as follows: $11,000 March 1 1927 to March 1 1929
incl. and $12.305.22 Sept. 1 1929. A certified check for 5% of the amount
of notes bid for, payable to the County Treasurer, required.

COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman County,
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
on April 19 an issue of $25.000 5% school bonds. Due in 40 years.

COLMAN INDEPENDENT SCHOOL DISTRICT, Moody County,
So. Dak.-BOND OFFERING.-O. Joseph Lieser, District Clerk, will re-
ceive sealed bids until 8 p. m. May 17 for $12,000 not exceeding 5% school
bonds.

COLUMBUS, Franklin County, Ohlo.-NOTE SALE.-Eldredge &
Co. of New York purchased an issue of $290,000 Chestershire road series
No. 11 notes as 4 at a premium of $493, equal to 100.17, a basis of about
3.79%. Date May 10 1926. Due Nov. 11927.

CONCORD, Cabarrus County No. Caro.-BOND SALE.-The
$60,000 coupon (registered as to principal only) sewer bonds offered on
April 26-V. 122, p. 2392-were awarded to L. R. Bollinger & Co. of Cin-
cinnati as 59 at a premium of $1,500. equal to 102.50, a basis of about
4.83%. Date April 1 1926. Due April 1 as folllows: $1,000 1929 to
1944, incl.. and $2,000 1945 to 1966, incl. Other bids (all for 5% bonds.

Bidder-
Weil, Roth & Irving Co.. Inc., Cincinnati 

Premium):
$1,116 00

W. K. Terry_ & Co., Toledo  258 00
Stranahan. Harris & Oatis, Inc., Toledo 1.
Seip, Punnell & Co., Chicago 
Provident Savings Bank & Trust Co., Cincinnati  

330602 0500

1,476 60
Seasongood & Mayer, Cincinnati  817 00
W. L. Slayton Co.. Toledo 54
A. T. Bell & Co., Toledo  

1,230 06 000

Spitzer, Rorick & Co.. Toledo  947 00
A. B. Leach & Co., Toledo  215 00
Braun, Bosworth Co., Toledo 

11.M1079 00°°First National Co. of St. Louis, St. Louis 

CONROE, Montgomery County, Tex.-BONDS VOTED.-At the
election held on April 15-V. 122, p. 1814-the voters authorized the
issuance of $55,000 sewer bonds.

COOKEVILLE, Putnam County, Tenn.-BOND DESCRIPTION.-
The $15,000 5% coupon street improvement bonds purchased by Caldwell
& Co. of Nashville-V. 122, p. 2246-at par are described as follows: Dated
Aug. 1 1925. Denom. $1,000. Due in 1955. Int. payable F. & A.
Date of award Aug. 22 1925.

COTTONWOOD, Lyon County, Minn.-BONDS DEFEATED.-The
proposition of issuing $50,000 school bonds submitted to a vote of the
people at the election held on April 15-V. 122, p. 2246-failed to carry.

COVENTRY TOWNSHIP SCHOOL DISTRICT (P. 0. Barberton),
Summit County, Ohio.-NOTE OFFERING.-Sealed bids will be received
until 12 m. May 14 by F. W. Proehl, Clerk Board of Education, for $6.-
041 19 5 % net deficiency notes. Date May 11926. Due $641 19 May 1
and $600 Nov. 1 1927, and $600 May 1 and Nov. 1 1928 to 1931. incl.
Certified check for 10% of the notes bid for, payable to the Board of Educa-
tion, required.

COWLITZ COUNTY SCHOOL DISTRICT NO. 112 (P. 0. Long-
view), Wash.-BOND OFFERING.-S. N. Miller, District Clerk, will
receive sealed bids until 10 a. m. May 15 for 174,0006% school bonds.

CRANSTON, Providence County, Rhode Island.-NOTE SALE.-
on April 28 S. N. Bond & Co. of Boston purchased the following two
Issues of notes, aggregating $300,000, on a 3.49% discount !l.'s's, plus a
premium of $7:
$250.000 school notes. Due Dec. 15 1926.

50.000 temporary loan. Due Dec. 1 1926.

CREEDE, Mineral County, Colo.-BOND OFFERING.-H. D.
Barnhart, City Clerk, will receive sealed bids until 7.30 P. m. May 15 for
$15,000 5% hydro-electric light, power and water system bonds. Due in
15 years, optional after 10 years. Interest payable semi-annually.

DADE. COUNTY SPECIAL SCHOOL DISTRICT NO. 14 (P. 0.
Miami), Fla.-BONDS VOTED.-At the election held on April 13-V. 122.
p. 2089-the voters authorized the issuance of $800.000 6% school bonds
by a count of 56 for to 1 against.

DELAWARE COUNTY (P. 0. Delaware), Ohio.-BOND OFFERING.
-Sealed bids will be received until 2 p. m. May 3 by W. J. Main, County
Clerk, for $25,880 57 road bonds. Denom. $1,000 except one for $880.
Dated May 3 1926. Principal and semi-annual interest (M. & S.) payable
at the office of the County Treasurer. Due each six months as follows:
$1,000 March 1 1927, 32.000 Sept. 1 1927. 31.000 March 1 1928, $2,000
Sept. 1 1928. $1,000 March 1 1929, $2,000 Sept. 1 1929. $1,000 March 1
1930. 52.000 Sept. 1 1930. 51,000 March 1 1931, 32.000 Sept. 1 1931,
51,000 March 1 1932. 52.000 Sept. 1 1932. $1,000 March 1 1933, $2,000
Sept. 1 1933, $LOW March 1 1944, 52,000 Sept. 1 1934. $1,000 March 1
1935, and $1,880 Sept. 1 1935. Certified check on some solvent bank for
$1.000. payable to the County Auditor, required.

DILLEY INDEPENDENT SCHOOL DISTRICT, Frio County,
Tex.-BOND ELECTION.-An election will be held on May 1 for the
purpose of voting on the question of issuing $55,000 school building bonds.

DORMONT, Allegheny County, Pa.-BOND ELECTION.-At the
primary elections to be held on May 18 the voters will vote on the question
of issuing $100,000 high school bonds.
DOVER (P. 0. Dover Plains), Dutchess County, N. Y.-BOND

OFFERING.-Sealed bids will be received until 1:30 p. m. May 14 by Stan-
ley M. Vincent, Town Supervisor, for 132.500 4%70 coupon or registered
highway and bridge bonus. Denom. $1,000 except 1 for $500. Dated
Oct. 1 1925. Prin. and sem -ann. int. (A. & 0.) payable in gold at the
Dover Plains National Bank, Dover Plains, in New York exchange. Due
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on April 1 as follows: $2,000. 1927 to 1936 bicl.; $3,000. 1937 to 1939 incl.,and $3,500, 1940. Certified check for 2% of the bonds bid for, payableto the Town Supervisor, required. Legality approved by John OP. Thom-son of New York City.

DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-Sealedbids will be received until 12 in. May 27 by C. L. Hopkins, Village Clerk,for $12,000 5% impt. bonds. Denom. $1,000 and $500. Dated May 11926. Prin. and semi-ann. int. (A. & 0.) payable at the Guardian TrustCo., Rocky River. Due $500 April and $1,000 Oct. 1 1927 to 1934 incl.Certified check for $200 required.

DRYAD SCHOOL DISTRICT NO. 77, Lewis County, Wash.-BONDS VOTED.-At a recent election the voters authorized the issuanceof $9,000 school bonds.

DUBLIN, Erath County, Tex.-BOND ELECTION.-An election willbe held on May 19 for the purpose of voting on the question of issuing $15,000sewe .bonds,

ul=riTTH INDEPENDENT SCHOOL DISTRICT, St. Louis County,Minn.-BOND OFFERING.-Charles A. Bronson, Clerk, Board of Educa-tion. will receive sealed bids until 7:30 p. in. May 7 for $400.000 not exceed-ing 5% coupon school bonds. Dated July 30 1925. Denom. $1.000. DueJuly 30 as follows: $50,000, 1928 to 1934 incl., and $500,000 in 1937.Prin. and int. (J. & J.) payable at the American Exchange National BankN. Y. City. The city will furnish the bonds. A certified check for $5,000,payable to the above-named official, is required. Legality approved byWood & Oakley of Chicago.

EAST CLEVELAND SCHOOL DISTRICT P. 0. East Cleveland),Cuyahoga County, Ohio.-BOND OFFERING.-Sealed bids will bereceived until 12 in. (to be awarded at 8 p. m.) May 17 by D. C. Van Buren,Clerk, Board of Education, for $125,000 4% % school bonds. Denom.
21,000. Dated April 11926. Prin. and semi-ann. int. (A. & 0.) payable
at the legal depository of the Board in Cleveland. Due on Oct. 1 as follows:
85,000. 1927 to 1939 incl., and $16,000, 1940 to 1949 incl. Certified check
for $5.000. payable to the Clerk-Treasurer. Board of Education, required.
Legality approved by Squire, Sanders & Dempsey of Cleveland.

EASTLAND INDEPENDENT SCHOOL DISTRICT, Eastland
County, Texas.-BONDS VOTED.-At the election held on April 17-
V. 122, p. 2246-the voters authorized the issuance of $150,000 school
bonds.
EAST ST. LOUIS PARK DISTRICT (P. 0. East St. Louis), Saint

Clair County, III.-BONDS OFFERED.-Sealed bids were received until
2:30 p. in. April 30 by Spencer Ellsworth, Secretary, Board of Park Com-missioners, for $500,000 4M % coupon park, ninth issue, bonds. Denom.

D$1.000. ated May 1 1926. Due on May 1 as follows: $40,000, 1935:320.000, 1936; $30.000, 1938 to 1940 inc
' 

00l.' $40,0, 1941 to 1943 incl.;$70,000, 1944; $80,000, 1945, and $80,000. April 30 1946.
EASTON, Northampton County, Pa.-BOND SALE.-A syndicate

composed of the First National Bank, Easton Trust Co., and the Easton
Dollar Savings & Trust Co., all of Easton. was awarded on April 27 an
issue of $500,000 434% sewer bonds at 101.34, a basis of about 4.16%.
Due on April 1 as follows: $150,000, 1936 and 1946, and $200,000, 1956.
EDGEWOOD, Allegheny County, Pa.-BOND ELECTION.-An

election will be held on May 18 for the purpose of voting on the question of
issuing $120,000 junior high school improvement bonds.
ELK POINT SCHOOL DISTRICT, Union County, So. Dak.-

BOND ELECTION.-On May 11 an election will be held for the purpose
of voting on the question of issuing $65,000 school bonds.
ERIE, Erie County, Pa.-BOND OFFERING.-Sealed bids will be

received until 10 a. m. (eastern standard time) May 11 by Michael J.
Henry, City Clerk, for $55,000 % (registered as to principal only)
atom n water and sanitary sewer bonds of 1926. Denom. $1,000. Dated
May 15 1926. Principal and semi-annual interest (M. & N. 15) payable
in lawful money of the United States at the City Treasurer's office. Due
on May 15 as follows: $2,000, 1928 to 1953, inclusive, and $3,000, 1954.
Certified check for 1% of the amount of bonds bid for, payable to the

• City Treasurer, required.
Statistics.

Assessed valuation (real and personal) for 1926 $132,707,277 00
Estimated real valuation  165.000,000 00
*Bonded debt (including this issue)  4,610.000 00
Floating debt  115,958 95

Amount in sinking fund  539.750 00 
$4,725,958 95Total debt 

* Water bonds included in above  230,012 58
Population Census 1920, 102,093; population at present time, 122,000.
ESCONDIDO UNION HIGH SCHOOL DISTRICT (P. 0. San

Diego), San Diego County, Calif.-BIDS.-Following is a list of other
bids received for the $128,000 53,9% school bonds awarded to Dean. Witter
& Co. of San Francisco at 106.74-a basis of about 4.69% (V. 122,g. 2393):
Bidders- Premium. Bidders

-Bank of Italy $7,148 Anglo London Paris Co 
$33,592276Ar onson & Co  6,950 R. E. Campbell & Co 

Citizens National Co  5,035
ESSEX COUNTY (P. 0. Newark

' 
N. J.-BOND OFFERING.-Sealed

bids will be received until 12 m. (Eastern standard time) May 12 by Louis
F. Dodd, Chairman of Board of Chosen Freeholders. for an issue of 4)1%
coupon or registered park bonds, not to exceed $500,000, no more bonds
to be awarded than will produce a premium of $1,000 over $500.000.
Denom. $1,000. Date May 1 1926. Prin. and int. payable in gold at the
United States Mortgage & Trust Co., New York. Due on May 1 as fol-
lows: $8,000, 1927 to 1951, incl., and 212,000, 1952 to 1976, incl. Certified
check for 2% of the bonds bid for, payable to R. W. Booth, County Treas-
urer, required. Bonds will be prepared under the supervision of the United
States Mortgage & Trust Co.. New York, which will certify as to the
genuineness of the signatures of the Court officials and the seal 'impressed
tnereon, and the validity of the bonds will be approved by Thomson, Wood
& Hoffman of New York City.
FALMOUTH, Barnstable County, Mass.-BOND SALE.-Estabrook

& Co. of Boston purchased an issue 01'8148,000 43 % imps. bonds at 101.72.
FELLMORE COUNTY SCHOOL DISTRICT No. 62 (Preston R. F. D.

No. 2), Minn.-BONDS NOT SOLD.-The 86.0006% school bonds offered
on April 22.-V. 122, p. 2246-were not sold.
FERNDALE, Oakland County, Mich.-BOND OFFERING.-Sealed

bids will be received until 2 p. m. (Eastern standard time) May 3 by
Carl H. Peterson, Village Manager, for the following four issues of bonds.
aggregating $810,000:
$145,000 paving bonds. Due in 15 years.

45,000 43 sewer bonds. Due in 20 years.
20.000 4% . water bonds. Due in 30 years.

600.000 not exceeding 6% (special accossment) bonds. Due
1 to 4 years.

The four issues of bonds will be sold to the same bidder and not separately.
Certified check for $1,000. payable to the Village Treasurer, required.
Legality approved by Miller, Canfield. Paddock & Stone of Detroit.
FLEMING COUNTY (P. 0. Flemingsburg), Ky.-BOND SALE.-

A syndicate composed of the People's Bank, Barmers' Bank and the Deposit
Bank of Pearce, Font & Co., all of Flemingsburg, and the Ewing Deposit
Bank of Ewing, recently purchased an issue of $100.000 43 % road bonds
at par.
FLORAL PARK, Nassau County, N. Y.-BOND SALE.-On April 27

the following two issues of bonds aggregating $120,000 offered on that
date-V. 122, p. 2246-were awarded as follows:
To W. A. Harriman & Co. of New York and the First National Bank

of Floral Park:
$100,000 permanent road impt. bonds as 430 at 100.099, a basis of about

4.24%. Due $5,000 July 1 1927 to 1946 incl.
To Pulleyn & Co. of New York:

320.000 public park bonds as 430 at 101.14, a basis of about 4.39% •
Due $1.000 July 1 1931 to 1950 incl.

FOSTER SCHOOL DISTRICT NO. 2 (P. 0. Napoleon), Logan
County, No. Dak.-BOND ELECTION.-On May 3 an election will be
held for the purpose of voting on the question of issuing 340,000 school
bonds. L. H. Engelldng, District Clerk.

FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-F. S. Moseley & Co. of Boston purchased a $100.000 temporary loan on a3.41% discout basis plus a premium of $2.50.
FREMONT COUNTY SCHOOL DISTRICT NO. 50 (P. 0. Penrose),Colo.-BOND ELECTION.-An election will be held on May 3 for thepurpose of voting on the question of issuing $9,000 5% refunding bonds.These bonds were purchased by the United States National Co. of Denversubject to being voted at this election.-V. 122, p. 2246.
GARFIELD COUNTY (P. 0. Enid) Okla.-BOND SALE.-The$150.000 57. road bonds offered on April 24-V. 122, p. 2393-wereawarded to Stern Bros. & Co. of Kansas City at a premium of 37.425,equal to 104.95, a basis of about 4.49%. Date July 1 1924. Denom,$1,000. Due July 1 1939. Interest payable J. & J.
Other Bidders- Premium.

Taylor-Wnite Co., Okla. City-34,605
Geo. I. Gilbert, Okla. City__ 6,012
First Nat. Bank. Enid  5,600
Oklahoma State Bank, Enid  6,330
Enid Bank & Trust Co., Enid_ 5,400
Brown-Crummer Co., Wichita 5,715
Wood & Oakley Co., Chicago_ 5,016

Other Bidders- Premium.
R.J. Edwards, Inc. , Okla. City -$5,445
Central Nat. Bank, 6,705
The Branch-Middlekauff Inv.
Co., Wichita  5,295

Commerce Trust Co., Kan. 0- 4,995
Seasongood & Mayer, Cinc  5.411
Amer. Nat. Co., Okla. City  4.890

Financial Statement.
Assessed valuation, 1925 $46,327.354 00Sinking fund to date, April 1 1926 109.255 49Bonded indebtedness, other than this issue 1,600 00Bonded indebtedness (including this issue) 1,001,600 00Population, 1920 Census, 37.500.
GARY SCHOOL DISTRICT (P. 0. Gary), Lake County, Ind.-BOND OFFERING.-Sealed bids will be received until 6:30 p. in. May 25by A. H. Bell, Auditor of Board of School Trustees, for $300,000. Denom.

21,000. Date June 1 1926. Prin. and sem -ann. int. (J. & D.) payableat the First National Bank, Gary, or at any bank in Chicago or New 'Yorkthat the purchaser may designate. Due June 1 1926. Certified check for
$10,000 required. The Board prefers payment in Cary. Legality to beapproved by Wood & Oakley of Chicago.
GEORGIA (State of).-BOND OFFERING.-Clifford Walker, Governorwill receive sealed bids until 12 in. May 4 for $228,000 4. 4M. 4M or 4 gcoupon refunding bonds. Date July 1 1926. Denom. $1,000. Due July1 1946. Prin. and int. (J. & J.) payable at the State Treasurer's office,Atlanta, and interest also payable in New York City. A certified checkfor 2% of the amount bid, payable to the above named official is required.
GIBSON COUNTY (P.O. Bozeman), Ind.-BOND DESCRIPTION.The $96,356 30 6% coupon road bonds awarded to the Farmers NationalBank of Princeton at 100.03 (V. 122. p. 2246) are described as follows:Denom. $1.000. $600 and $356 30. Dated Dec. 14 1925. Int. M. & N.Due 1 to 10 years.
GILA VALLEY POWER DISTRICT (P. 0. Welton), Yuma County,Ariz.-BOND OFFERING.-Henry Hucknall, Secretary Board of Directors.will receive sealed bids until 8 p. in. May 8 for $80,000 6% improvementbonds. Date Jan. 25 1923. Due Jan. 25 1952. A certified check for5% of bid is required.
GILROY HIGH SCHOOL DISTRICT (P. 0. San Jose), SantaClara County, Calif.-BOND SALE.-The $20,000 5% coupon schoolbonds offered on April 19-V. 122,p. 2247-were awarded to the Bank ofItaly of San Francisco, at a premium of $478, equal to 102.39, a basisof about 4.49%. Date April 1 1926. Denom. $1,000. Due $2,000April 1 1927 to 1936 incl. Int. payable semi-ann. (A. & 0.) at the CountyTreasurer's office.
GLADSTONE, Clackamas County, Ore.-BONDS VOTED.-Thevoters at a recent election authorized the issuance of $42,000 water bonds.
GLASSPORT, Allegheny County, Pa.-BOND ELECTION.-At theelection to be held on May 18 the voters will vote on the question of issuing3150.000 new streets bonds.
GLENNS FERRY, Elmore County, Ida.-BONDS DEFEATED.-Theproposition of issuing $440.000 water bonds at the election held on Mar. 30V. 122. p. 1505-failed to carry. The above supersedes the report givenin V. 122, p. 2090.
GLENOMA SCHOOL DISTRICT NO. 209, Lewis County, Wash.-BOND SALE.-The State of Washington purchased on April 23 an issueof $15,000 5% school bonds at par. Due in 20 years.
GLOUCESTER TOWNSHIP (P. 0. Blackwood), Camden County,N. J.-BOND OFFERING.-Sealed bids will be received until 8 12, In•May 3 by R. C. Baer, Township Clerk, for $14,000 57. Begone Tractassessment impt. bonds. Denom. $500. Certified check for 2% required.
GOLETA SCHOOL DISTRICT, Santa Barbara County, Calif.-BONDS VOTED.-At a recent election the voters authorized the issuanceof $8,500 school building bonds.
GOODLAND, Sherman County, Kan.-BOND SALE.-The Com-merce Trust Co. of Kansas City has purchased an issue of $30,000 5% waterbonds. Due in 1 $0 20 years.
GRAND RAPIDS, Kent County, MIch.-BOND SALE.-On April 26the following four issues of 4% % bonds, aggregating $1,280,000, offeredon that date-V. 122. p. 2247-were awarded to Eldredge & Co. of NewYork at 100.58, a basis of about 4.16%.

$4480,000 street impt. bonds. Due $48,000 May 1 190 to 1936 incl.535,000 street impt. bonds. Due $107,000 May 1 1927 to 1931, incl.15,000 sewer construction bonds. Due 83,000 May 1 1927 to 1931, in&250,000 water extension bonds. Due May 1946.Date May 11926.
GRANTS PASS, Josephine County, Ore.-BOND ELECTION.-OnMay 21 an election will be held for the purpose of voting on the questionof issuing $65,000 sewer bonds.
GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y,__BOND OFFERING.-Sealed bids will be received until 3 p. 131. May 13 byNorman 0. Templeton, Town Clerk for 5210,000 % coupon or registeredsewer batrii. Oarrim. $1.0)). D Its M. 1 1423. Prin. and semi-ann. int. (M. & N.) payable at the Scarsdale National Bank & Trust Co..Scarsdale. Due on May 1 as follows: 87.000, 1931 to 1935 incl.: $8,000.1936 to 1940 incl. and $9,000, 1941 to 1955 incl. A certified check for 2%of the bonds bid for, payable to Charles D. Millard, Town Supervisor,required. Legality approved by Thomson, Wood & Hoffman of New York,
GREENE COUNTY (P. 0. Greeneville), Tenn.-BOND OFFERING.-M. F. Humphreys, Chairman, County Court, will receive sealed bidsuntil 1 p. in. May 15 for $15,000 6% road bonds. Denom. 31.000. Due35,000. 1929 to 1931 incl. Interest payable M. & N.
GREENSBORO, Guilford County, No. Caro.-BOND SALE.-Thefollowing bonds aggregating 21,500.000 offered on April 26-V. 122, p.2393-were awarded to a syndicate composed of the First National Bank,Redmond & Co. and Phelps, Fenn & Co., all of New York, as 4Ms at apremium of $1.050, equal to 100.07. a basis of about 4.49%:$400.000 municipal building bonds. Due April 1 as follows: $6,000, 1929to 1933-incl.: $8,01)0, 1934 to 1940 incl.; $10,000, 1941 to 1949 incl.;$13,000. 1950 to 1957 incl., and $15,000, 1958 to 1965 incl.200,000 water bonds. Due April 1 as follows: $3,000, 1929 to 1940 incl.:35.000, 1941 to 1949 Incl., and $7,000, 1950 to 1966 incl.100.000 sanitary sewer bonds. Due April 1 as follows: $2,000. 1929 to1948 incl.; $3.000 1949 $0 1960 Incl.; and $4,000, 1961 to 1966 incl.500.000 street improvement bonds. Due $50,000, April 1 1928 to 1937

300.000 storm sewer bonds. Due April 1 as follows: $4,000, 1929 to 1933incl.: $6,000, 1934 to 1942 Incl.; $8,000. 1943 to 1954 hid., and$10,000, 1955 to 1967 incl.
Dated April 11926. The bankers are re-offering the bonds to investorsat prices to yield from 4.15 to 4.40%, according to maturities.
HAMILTON, Butler County, Ohio.-BOND SALE.-On April 29the 285,000 5% coupon storm sewer impt. bonds offered on that date(V. 122, p. 2247) were awarded to Taylor. Wilson & Co. at 101.65, abasis of about 4.43%. Date March 1 1926. Due $4,250 yearly fromOct. 1 1927 to 1946 hid.
HANCOCK County (P. 0. Findlay), Ohio.-BOND SALE.-OnApril 27 the $46,750 5% road impt, bonds offered on that date (V. 122,p. 2247) were awarded to W. L. Slayton & Co., of Toledo, at a premiumof $1,164, equal to 102.48, a basis of about 4.49% Due on Oct. 1 eutfolloas: 85,000, 1927 to 1933 incl., $6.000,. 1934 and $5,750, 1935.
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HARLEM, Blaine County Mont.-BOND SALE.-The $17,000
electric light bonds offered on April 17-V. 122, p. 1662-were awarded

to E. P. Ekegren of Harlem as 6s at a premium of $101, equal to 100.59,

a basis of about 5.88%. Date Jan 1 1926. Due Jan. 1 as follows: $1,000.
1927 to 1930 incl.; 32.000, 1931 to 1935 incl., and 33,000. in 1936.

HARRISON TOWNSHIP (P. 0. Harrison), Allegheny County,

Pa.-BOND ELECTION.-The voters at the primary election to be held

May 18 will be asked to approve the following issues of bonds, aggregating

$50,000:
$40,000 street improvement bonds.
10.000 fire protection bonds.

HARVEY, Wills County, No. Dak.-BOND AND WARRANT SALE.

-The following coupon bonds and warrants aggregating 8116,000 offered

on April 26-V. 122, p. 2394-were awarded to Kalman & Co. of St. Paul

and Brewer, Brown St Co. of Minneapolis, jointly, as follows:
$70,000 sewer impt. warrants as 65 at a premium of $182 50, equal to 100.26,

a basis of about 5.97%. Due Aprll 15 as follows: $3,500, 1928 to
1945 incl., and 87.000, 1946.

46,000 5 g % water works bonds at a premium of $235, equal to 100.51.
a basis of about 4.21%. Due April 15 as follows: $1,000, 1931 to
to 1938 incl.: $2,000, 1939 and 1940: $3,000, 1941; $4.000, 1942;
$5.000, 1943: $6,000, 1944; 37.000, 1945 and $9,000. 1946. Date
April 15 1926. Other bidders for par bonds were:

Premium.
Spitzer, Rorick & Co., Toledo 811277 006 50
Minneapolis Trust Co., Minneapolis 
Wells-Dickey Co., Minneapolis  305 00

HENDERSON COUNTY (P. 0, Athens), Tex.-BOND SALE.-
Taylor, Ewart & Co. of Chicago recently purclaased an issue of $750,000
6% levee and drainage bonds at 90.

HENRY TOWNSHIP SCHOOL DISTRICT (P. 0. Akron), Fulton
County, Ind.-BOND OFFERING.-Sealed bids will be received until
2 p. m.IVIay 18 by George F. Kinder. Township Trustee, for $62,000 4% %
coupon school bonds. Denom. $500. Date Jan. 15 1926. Prin. and
semi-ann. int. (J. & J.) payable at the Akron Exchange State Bank, Akron.
Due each six months as follows: $2,500, July 15 1927 and $2.500 Jan. and
July 15 1928 to Jan. 15 1939 and $1,000 July 15 1939 and Jan. 15 1941.

HICKORY TOWNSHIP SCHOOL DISTRICT (P. 0. New Castle,
R. F. D. No. 4), Lawrence County, Pa.-BOND OFFERINO.-Sealed
bids will be received until 7 p. m. May 17 by R. C. Gormley, Secretary
Board of Directors, for $64,000 434 % coupon school bonds. Denom.
$1,000. Date June 1 1926. Int. 

J. 
& D. Due on June 1 as follows:

$1.000. 1927 to 1934 incl.; $3,000. 1935 to 1952 incl. and $2,000, 1953.
Certified check for 3500 payable to the District Treasurer, required. These
are the bonds mentioned in (V. 122, p. 2090) •
HIGHLAND PARK SCHOOL DISTRICT (P. 0. Highland Park),

Wayne County, Mich.-BOND OFFERING.-Sealed bids will be received
until 8 D. m. May 4 by Fred K. IvIcEldowney. Secretary Board of Education,
for $350.000 4. 4. 4% or 434% school bonds. Denom. $1,000. Date
May 15 1926. Prin. and interest payable at the Highland Park State
Bank, Highland Park. Due May 15 1956. Certified check for $7,500
payable to the District Treasurer, required. Bidder to furnish blank bonds
and legal opinion.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND OFFER-
ING.-W. A. Dickinson, Clerk Board of County Commissioners, will re-
ceive sealed bids until 11 a. m. May 14 for 3116.000 not exceeding 6%
coupon highway bonds. Date June 1 1926. Denom. $1,000. Due
June 1 as follows: 87,000, 1928: $11,000. 1929: $12,000. 1930 to 1935 incl.,
and $26,000, 1936. Rate of interest to be multiples of g of 1%. Prin.
and int. (J. & D.) payable in New York City. The bonds will be prepared
under the supervision of the Citizens Bank & Trust Co., Tampa. which will
certify as to the genuineness of the signatures of the county officials and the
seal impressed thereon. Legality to be approved by Clay & Dillon. New
York City. A certified check for $2,320, payable to above named official,
is required.
HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 10 (P. 0. Tampa), Fla.-BOND SALE.-The $48,000 6% coupon
school bonds offered on Apr. 20 (V. 122. p. 1951) were awarded to the
Brown-Crummer Investment Co. of Wichita at 95, a basis of about 6.57%•
Dated Feb. 1 1926. Due $2.000 Feb. 1 1928 to 1951 incl.

HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. 0.
Tampa), Fla.-BOND SALE.-The $100,000 6% coupon school bonds
offered on Apr. 20_(__V. 122. p. 1951) were awarded to the Brown-Crummer
Investment CO. of Wichita at 92.025, a basis of about 6.82%. Dated Feb. 1
1926. Due Feb. 1 as follows: $3.000, 1928 to 1942 incl.; $4,000, 1943 to
1947 incl., and 35.000, 1948 to 1954 incl.

HOCKLEY COUNTY COMMON SCHOOL DISTRICT No. 3 (P. 0.
Levelland), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on April 19 an issue of $40,000 6% school bonds. Due
serially.

HOLLY AND ROSE TOWNSHIPS SCHOOL DISTRICT NO. 6
FRACTIONAL (P. 0. Holly), Oakland County, Mich.-BONDS
OFFERED.-Sealed bids were received until 2 p. m. (Eastern standard
tine) April 26 by 0. A. Marfileus, Secretary of Board of Education, for
360.000 not exceeding 5% school bonds. Denom. $1,000. Date May 1
1926. Due $2,000 May 1 1927 to 1956. incl. Certified check for $1,000
required. These bonds are offered subject to the approving opinion of
Miller, Canfield, Paddock & Stone of Detroit and the purchaser shall pay
the cost of legal opinion and furnish blank bonds.

HOQUIAM, Grays Hardor County, Wash.-BOND OFFERING.-
Chas. F. Hill, Commissioner of Finance, will receive sealed bids until
May 19 for $250.000 bridge bonds.

HORACE SCHOOL DISTRICT, Greeley County, Nebr. PRE-
ELECTION SALE.-The Peters Trust Co.. of Omaha has purchased an
Issue of 312.000 school bonds subject to their being voted at an election
to be held on May 7.

IONIA COUNTY (P. 0. Ionia), Mich.-BOND DESCRIPTION.-The
$31,500 432% scoupon assessment district road No. 29 bonds awarded to
the Detroit Trust Co. of Detroit at 100.75 (V. 122. p. 2247), a basis of
about 4.58%. are described as follows: Denom. $1,000 and $500. Dated
March 1 1926. Int. M. & N. Due $3,500 yearly from May 1 1927 to
1035 incl. Date of award Feb. 2.
JACKSON COUNTY (P. 0. Jackson), Ohio.-BOND OFFERING.-

Sealed bids will be received until 12 m. May 7 by C. W. Scurlock, County
Auditor, for $332,100 99 5% road bonds. Denom. 31,000, except 1 for
$100 99. Date May 7 1926. Principal and semi-annual interest (M. & S.)
payable at the County Treasury. Due on Sept. 1 as follows: $4,000 1927
to 1931, incl.; $3,000 1932 to 1934, incl., and $3,100 99 1935. Certified
check for 5% playable to A. L. Jackson, County Treasurer, required.
Bidders to satisfy themselves as to legality.
JAMESTOWN, Berkeley County, R. I.-BOND SALE.-On April 28

the $175,000 431% coupon ferry bonds offered on that date (V. 122, p. 2394)
were awarded to James Peck of Providence at 100.12, a basis of about
4.23%. Date May 1 1926. Due on May 1 as follows: $10.000 1927 to
1936, incl.. and 315.000 1937 to 1941, incl.

JASPER COUNTY (P. 0. Newton), Iowa.-BONDS DEFEATED.-
The proposition of issuing $1,500,000 road bonds at the election held on
April 14-V. 122. p. 2247-failed to carry.

JOHNSON CITY, Washington County, Tenn.-BOND OFFERING.
-T. H. McNeil, City Recorder, will receive sealed bids until 8 P. m .
May 6 for the following 534% bonds aggregating 8175,000;
3100,000 improvement district bonds. ',Due in 1927 to 1935 incl.

75,000 city improvement bonds. Due June 1 1946.
Date June 1 1926. Prin. and int. (J. & D.) payable at the Chase Na-

tional Bank, New York City. A certified check for $3,500. payable to
the city is required.

JOHNSTON COUNTY (P.O. Smithfield), No. Caro.-BOND SALE.
--C. W. McNear & Co. of Chicago, recently purchased an issue of $130,000
434% road and bridge bonds at a premium of $1,885, equal to 101.45.
KENOSHA, Kenosha County, Wis.-BOND OFFERING.-II. C.

Laughlin. Director of Finance, will receive sealed bids until 2 p. m. May 12
for *450.000434% coupon high school bonds. Date May 1 1926. Denom.
$1.000. Due May 1 as follows: 833.000. 1933 to 1945 incl., and 321.000,
1946. Prin. and semi-ann. int. (M. & N.) payable at the City Treasurer's

Bidders-

office. A certified check for $4,500 drawn upon an incorporated bank
or trust company, payable to the city, is required. Legality approved
by Chapman. Cutler & Parker, Chicago.

Financial Statement.
Assessed valuation 1925 
Estimated actual value taxable property 
Total bonded debt (including this issue) 
There is an unfunded debt, other than the bond debt 
Waterworks bond included in total debt shown above

863,694.120

94 311 722 .42°0008
366,000

Population 1920. 40.000: estimated now, $52,000. Tax rate. 30 mills.

KIDDER, Caldwell County, Mo.-BOND SALE NOT COMPLETED:-
The sale of the 327,000 5% school bonds purchased by Prescott, Wright.
Snider & Co. of Kansas City-V. 122, p. 2247-was not completed owing
to the bonds being defeated at the election. Another election for these
bonds will be held in May.

KING COUNTY UNION SCHOOL DISTRICT NO. A (P.O. Seattle),
Wash.-BOND SALE.-The $31,800 coupon high school bonds offered
on April 17-V. 122, p. 209()-were awarded to the State of Washington
as 5s at par. Due serially in 23 years.

KING COUNTY UNION SCHOOL DISTRICT NO. T (P.O. Seattle),
Wash.-BOND SALE.-The $50,000 school bonds offered on April 17-
V. 122, p. 2090-were awarded to the State of Washington as 43.4,8 at par
Due serially in 23 years.
KING COUNTY SCHOOL DISTRICT NO. 175 (P. 0. Seattle),

Wash.-BOND SALE.-The $12,000 coupon school bonds offered on
April 17-V. 122. p. 2090-were awarded to the State of Washington as
5s at par. Due serially in 23 years.

KINGMAN CONSOLIDATED PAVING DISTRICT NO. 6, King•
man County, Kan.-BOND OFFERING.-C. J. Peterson, City Clerk,
will receive sealed bids until 9 a. m. May 4 for approximately $115.000 4 g %
special improvement bonds. Date July 11926. Due serially July 1 1927
tog1936 incl. Int. payable (J. dc J.). A certified check for 2% of the
amount bid is required.

KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Bethune)
Colo.-BONDS DEFEATED.-At an election held on April 10 the proposi-
tion of issuing $24,000 school bonds failed to carry. These are the bonds
purchased subject to being voted at this election by the International Trust
Co. of Denver.

KITSAP COUNTY UNION HIGH SCHOOL DISTRICT NO. 1
(P. 0. Port Orchard), Wash.-BOND OFFERING.-J. M. Peterson,
County Treasurer, will receive sealed bids until May 10 for 320.000 not
exceeding 6% school bonds. Date July 1 1926. Interest payable semi-
annually (J. & J.).

KLAMATH COUNTY (P. 0. Klamath), Ore.--BOND DESCRIP-
TION.-The $167,000 coupon road and bridge bonds purchased by Blyth
Witter & Co. of Portland and Seasongood & Mayer of Cincinnati at 100.3-
V.122, p.2091-a basis of about 3.72%, bear interest at the rate of %
and are described as follows: Date May 15 1926. Denom. $1.000. Due
May 15 as follows: 318,000, 1933: $26,000, 1934; $36,000, 1936: $41,000.
1937 and 846,000. 1938. Int. payable M. & N. 15.

KNOX COUNTY (P.O. Vincennes) Inb.-BOND DESCRIPTION.-
Hhe 3125,000 4% % remodeling and repairing courthouse bonds awarded to
the Fletcher Savings & Trust Co. of Indianapolis on Mar. 26 at 101.54
(V. 122, p. 2247), a basis of about 4.18%. are described as follows: Denom.
$1,000 and $500. Dated Dec. 8 1925. Int. M. & N. 15. Due each six
months as follows: 86.500. May 15 1927; 86.000. Nov. 15 1927; 36,500,
May 15 1928; 36.000, Nov. 15 1928; $6.500. May 15 1929; 36.000, Nov. 15
1929; 36.500, May 15 1930; 36.000, Nov. 15 1931; 36.500, May 15 1931:
$6,000, Nov. 15 1931: 36.500. May 15 1932; 86,000, Nov. 15 1932: 36.500,
May 15 1933: 36,000, Nov. 15 1933; 36,500, May 15 1934: $6.000, Nov. 15
1934; 36.500, Nov.ay 15 1935; 86,000. Nov. 15 1935; 36,500. May 15 1936,
and $6,000. N 15 1936.

KNOXVILLE, Allegheny County, Pa.-BOND ELECTION.-On
May 18 an election will be held for the purpose of voting on the question of
Issuing the following bonds, aggregating $405,000:
$125,000 New Georgia Avenue bridge bonds.
350.000 new high school bonds.
30,000 street and other improvement bonds.

LA GRANGE, Lenoir County, No. Caro.-BOND SALE.-The
850,0006% sewer bonds offered on April 26 (V. 122, p. 2091) were awarded
to C. W. McNear & Co. of Chicago at a premium of $3,547 89, equal to
107.09. Date April 1 1926.

LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnedago
County, Iowa.-BOND SALE.-The $83,000 school bonds offered on
April 6 (V. 122. p. 1506) were awarded to Geo. M. Bechtel & Co. of Daven-
port as 434s at a premium of 31,150, equal to 101.37. Due in 20 years.

LAKEWOOD SCHOOL DISTRICT (P. 0. Lakewood), Cuyahoga
County, Ohio.-BOND SALE.-On April 26 the 8213,870 434% school
bonds offered on that date (V. 122, p. 2091) were awarded to W. A. Harri-
man & Co. of Chicago at a premium of $6,302 25, equal to 102.94, a basis
of about 4.41%. Date April 1 1926. Due on Oct. 1 as follows: $8.870.
$9,000. 1928 to 1932 incl. and $10,000, 1933 to 1948 incl.

LANCASTER COUNTY SCHOOL DISTRICT NO. 88 (P. 0. Hick-
man), Neb.-BOND DESCRIPTION.-The 312,000 coupon school bonds
purchased by the Lincoln Trust Co. of Lincoln (V. 122. p. 2248) at par.
bear interest at the rate of 434% and are described as follows: Dated June 1
1926. Denom. $1,000. Due serially June 1 1931 to 1942 incl., optional
after June 11931. Int. payable J. & D. Date of award Mar. 4,

LA SALLE COUNTY SCHOOL DISTRICT NO. 9 (P.O. Los Angeles),
Tex.-BONDS VOTED.-At an election held on April 24 the voters author-
ized the issuance of $22,000 school bonds.

LEIGHTON, Pa.-BOND OFFERING.-Sealed bids will be received
until 6 p. m. May 10 by Andrew J. Snyder, Borough Secretary, for 8100,000
434% street improvement bonds. Denom. 31.000 and 8500. Principal
and interest (M. & N.) payable at the office of the Borough Secretary.
Due in 30 years, optional in 2 years.

LIBERTY TOWNSHIP CENTRALIZED SCHOOL DISTRICT,
(P. 0. Findlay), Hancock County, Ohio.-BOND OFFERING,-
Sealed bids will be received until 1 p. m. May 1, by Paul P. Porter, Town-
ship Clerk, for $12,000 5% school impt. bonds. Denom. $1,000. Date
May 1 1926. Int. A. & 0. Due each six months as follows: $1,000
April 1 1927 to Oct. 1 1932 incl. Certified check on solvent bank for not
less than 10% of the amount of bonds bid for, payable to tI Board of
Education, required.

LIMA, Allen County, Ohio.-BOND SALE.-On April 20 the following
32 issues of bonds and notes, aggregating $433,135 13. offered on that date
(V. 122. p.2091), were awarded to Weil, Roth & Irving Co. of Cincinnati
at a premium of $13,950, equal to 104.60, a basis of about 4.57%:
51.137 534 % Carlyle Ave. sewer bonds. Denom. 8100 except 1 for $137.

Dated April 15 1926. Int. A. & 0. Due on Oct. 15 asfollowa:
$237. 1927, and 8100. 1928 to 1936 incl.

690 54 % Kenilworth Ave. sewer bonds. Denom. $100 except 1 for
$90. Dated April 15 1926. Int. A. & 0. Due on April 15 as
follows: 890, 1928. and $100. 1929 to 1934 incl.

1.269 534% Kenilworth Ave. sewer bonds. Denom. $100 except 1 for
$169. Dated April 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: 8169, 1927; 3200, 1928 & 1929. and $100. 1930 to 1936 incl.

6,772 534 % Rice Ave. paving bonds. Denom. 8500 except 1 for $772.
Dated Apr. 15 1926. 'Int. A. & 0. Due on Oct. 15 as follows:
$772. 1927: 3500, 1928 to 1933 incl., and $1,000. 1934 to 1936 incl.

4,056 534% Marian Ave. paving bonds. Denom. $500 except 1 for $556.
Dated Apr. 15 1926. Int. A. & 0. Due on April 15 as follows:
3556, 1928. and 8500. 1929 to 1935 incl.

7,040534% Madison Ave. paving bonds. Denom. $1.000 except 1 for
$500 and $540. Dated Apr. 15 1926. Int. A. & 0. Due on April
15 as follows: $540. 1928; 3500, 1929 and $1,000, 1930 to 1935 incl.

10,582534% Hazel Ave. paving bonds. Denom. $1,000 except 1 for
$582. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: 81,582. 1927, and 31.000, 1928 to 1936 incl.

8,145 5g % West High Street paving bonds. Denom. 51.000 exmpt

5.457 534% Lakewood Ave. paving bonds. Denom. $500
as follows: $1,145. 1928, and 81,000, 1929 to 1935 incl.
1 for $1.145. Dated Apr. 15 1926. Int. A. & 0. Du exe ocepnAtpri.:05r

$457. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: 8957. 1927, and 8500. 1928 to 1936 incl.
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14,658534% Ashton Ave. lowing bonds. Denom. $1,000 except 1 for
$658. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1,658. 1927: $1,000, 1928 to 1932 incl., and $2,000. 1933
to 1936 incl.

10,840 534% Circular Street paving bonds. Denom. $1,000 except 1 for
$840. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 1 as fol-
lows: $1,840. 1927. and $1,000, 1928 to 1936 incl.

10.267534% Courtlandt Ave. paving bonds. Denom. $1,000 except 1
for $1.267. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15
as follows: $1,267, 1927. and $1,000. 1928 to 1936 incl.

19.112534% Metcalf Street paving bonds. Denom. $1,000 except 1 for
$1.112. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1.112, 1927. and $2,000. 1928 to 1936 incl.

9.484534% Runyan Ave. paving bonds. Denom. $1,000 except 1 for
$484. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $484, 1927, and $1.000. 1928 to 1936 incl.

5,495 554% Wendell Ave. paving bonds. Denom. $500. except 1 for
$995. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $995. 1927. and $51111 1928 to 1936 incl.

16,800 534 % North Cole Street raving bonds. Denom. $1.000 except 1
for $800. Dated Apr. 15 1926. Int. A. & 0. Due on Apr. 15
as follows: $800. 1928. and $2,000. 1929 to 1936 incl.

5,921 534% Belvidere Ave. paving bonds. Denom. $500. except 1 for
$921. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $921, 1927: $1,000. 1928. and $500. 1929 to 1936 incl.

9,044 554% Baxter Street paving bonds. Denom. $1,000 except 1 for
$1.044. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1.044. 1927. and $1.000, 1928 to 1935 incl.

15.692 534% O'Connor Ave. paving bonds. Denom. 31.000 except 1 for
$692. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1,692. 1927: $1,000. 1928 to 1931 incl., and $2,000, 1932
to 1936 incl.

3,526 554% Murphy Street paving bonds. Denom. $500, except 1 for
$526. Dated Apr. 15 1926. Int. A. & 0. Due on Apr. 15 as
follows: $526. 1928. and $500, 1929 to 1934 incl.

14.321 534% Eureka Street paving bonds. Denom. $1,000. except 1
for $1,321. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15
as follows: $1,321. 1927; $1,000. 1928 to 1930 incl., and $2,000.
1931 to 1935 incl.

13.717 554 % Woodlavrn Ave. paving bonds. Denom. $1,000 except 1
for $717. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15
as follows: $717. 1927; $1,000, 1928 to 1930 incl.. and $2,000, 1931
to 1935 incl.

6.045 554% McDonel Street paving bonds. Denom. $500 except 1 for
$545. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1,045, 1927; $500. 1928 to 1935 incl., and $1.000. 1936.

14.219 554% McDonel Street paving bonds. Denom. $1.000. except 1
for $1,219. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15
as follows: $1.219. 1927; 81.000. 1928 to 1932 incl.. and $2,000.
1933 to 1936 incl.

3.000 5540/ Union Street grading bonds. Denom. $300. Dated Apr.
15 1926. Int. A. & o. Due $300 Oct. 1 1927 to 1936 incl.

2.250 554% Central Ave. grading bonds. Denom. $250. Dated Apr.
15 1926. Int. A. & 0. Due $250 Apr. 15 1928 to 1936 incl.

4.998534% Park Ave. paving bonds. Denom. $500 except 1 for $498.
Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as follows:
$498. 1927. and $500. 1928 to 1936 incl.

10.192534% Dewey Ave. paving bonds. Denom. $1.000 except 1 for
$1.192. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $1.192, 1927. and $1,000, 1928 to 1936 incl.

5.068 534% Leland Ave. paving bonds. Denom. $500 except 1 for $568.
Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as follows:
$568. 1927, and $500, 1928 to 1936 incl.

51.034 534% Main Street paving bonds. Denom. $1.000 except 1 for
$1,034. Dated Apr. 15 1926. Int. A. & 0. Due on Oct. 15 as
follows: $6.034. 1927. and $5.000. 1928 to 1936 incl.

127,304 13 6% Deficiency notes. Denom. $12,730 41. Dated Apr. 1
1926. Int. A. & 0. Due $12,730 41 April 1 and Oct. 1 1927 to
1931 incl.

15.00050/ water main Series S bonds. Denom. $1.000. Dated Mar. 1
1926. Int. M. & S. Due $1,000 Sept. 15 1927 to 1941 incl.

LINCOLN COUNTY (P.O. North Platte), Ned.-BOND ELECTION.
On May 14 an election will be held for the purpose of voting on the question
of issuing $30,000 534% Nowell Precinet bridge bonds. Theo. Lowe, Jr.,
County Clerk.

LINN COUNTY (P.O. Cedar Rapids), lowa.-BOND OFFERING.-
F. L. Williams, County Treasurer will receive sealed bids until 10 a. M.
May 6 for the following 454 % bonds, aggregating $900,000:
$500,000 primary road bonds. Due Nov. 1 as follows: $20.000, 1928 to

1932 inc1.440,000. 1933:850,000. 1934 to 1939 incl., ana $60,000.
1940.

400.000 county road bonds. Due as follows: $10.000 Nov. 1 1927 and
1928: $20,000 Nov. 1 1929 to 1934 incl.; $330,000 Nov. 1 1935 to
1938 incl.: 840.000 Nov. 11939; $50,000, Nov. 1 1940 and $50.000
May 1 1941.

Date May 1 1926. Prin. and semi-ann. int. (M. & N,) payable at the
above named offical's office. A certified check for $15,000 payable to the
County Treasurer is required. The purchaser to furnish the bonds.
Legality approved by Chapman, Cutler & Parker, Chicago.

Financial Statement.
Total debt (including these issues)  82,712.000
Assessed valuation 1925 116,860,865
Population (1925). 80,139.

LONG BEACH, Los Angeles County, Calif.-BOND DESCRIPTION.
-The $500.000 coupor impt. bonds purchased by a syndicate composed
of the First National Bank and Eldredge & Co. both of New York and
the Anglo London Paris Co. of San Francisco at 100.14-V. 122, p. 2248-
bear int. at the rate of 454% and are described as follows: Date Aug. I
1924. Denom. 31.000. Due serially Aug. 1 1943 to 1947 incl. Int.
payable F. & A. Date of award. April 6 1926.
LONG BEACH, Monmouth County, N. J.-BOND OFFERING.-

Sealed bids will be received until 3:30 p. in. (daylight saving time) May 11
by Mortimer R. De Roche, City Clerk, for the following two issues of
454 or 43i% coupon (with privilege of registration as to principal only or
as to both principal and interest) bonds aggregating $602,500:
$550,000 school bonds of 1926. Denom. $1,000. Due on May 1 as follows:

$14.000, 1928 to 1962 incl. and $15,000. 1963 to 1966 incl.
52,500 road impt. funding bonds. Denom. 81.000_, except 1 for $500.

Due on May 1 as follows: $3,000. 1928 to 1943 incl. and $4,500,
1944.

Date May 1 1926. Prin. and semi-ann. int. (M. & N.) payable in gold
coin of the United States of America, of or equal to the present of weight
and fineness at the office of the Farmers Loan & Loan Co., New York City.
A certified check on an incorporated bank or trust company for 2% of the
amount of bonds bid for, payable to the city of Long Branch, required.
Legality approved by Hawkins. Delafield & Longfellow of New York.
LOS ANGELES, Los Angeles County, Calif.-BOND ELECTION.-

An election will be held on May 30 for the purpose of voting on the question
of issuing $1,900,000 bridge bonds.
LUDINGTON, Mason County, Mich.-.BOND OFFERING.-Sealed bide

will be received until May 3 by Dean, Thompson, City Clerk, for the
following two issues of 50/ coupon bonds. aggregating $100,000:
360,000 paving bonds. Due $3,000, 1927 to 1931 incl.: $4.000, 1932 to

1936 incl., and $5,000, 1937 to 1941 incl.
40.000 bridge bonds. Due in 20 years.
Denom. $1.000. Int, payable at the City Treasurer's office.

Financial Statement.
Bonded debt 
Total debt 
Sinking fund 
Assessed valuation, 1925 
Total tax rate (per 81.000 1925 

$497.000 00
497,000 00
30,430 72

7,099,645 00
38.70

LYNN, Essex County, Mass.-BOND SALE.-R. L. Day & Co.,
Estabrook & Co., and Merrill, Oldham & Co. all of Boston purchased an
issue of $900,000 4% city bonds at 101.29.
LYNN HAVEN, Bay County, Fla.-BOND OFFERING.-Henry Bahl,

member of Board of Bond Trustees, will receive sealed bids until 12 in.
May 7 for 3170,000 6% city bonds. Date Jan. 11926. Due $10,000 Jan. 1
1945 to 1961, incl. A certified check for $5,000, payable to the city, Is
required.

McCLELLAND SCHOOL DISTRICT, Pottawattomie County,
Iowa.-BONDS VOTED.-The voters authorized the issuance of $12,000school bonds at a recent election.
McKEESPORT, Allegheny County, Pa.-BOND ELECTION.-The

voters at the primary elections to be held May 18 will be asked to approve
the following issues of bonds, aggregating $653,350:
$83,350 new city stables bonds 1$100,000 street repair bonds.
221.000 general impt. bonds. 249,000 sewering crooked run bonds.

Telfair County, Ga.-BOND OFFERING.-R. Obedley,
City Clerk, will receive sealed bids until May 4 for $25,000 5% Pavingbonds.

MADISON, Dane County, Wis.-BOND SALE.-The following 4 g %
coupon bonds, aggregating 365,000, offered on April 23-V. 122, p. 2395-
were awarded to Hill, Joiner & Co. of Chicago at a premium of 81.290.
equal to 101.98, a basis of about 4.38%:
$35,000 Marquette school bonds. Due May 1 as follows: $2.000. 1927 to

1936. incl., and 31,500. 1937 to 1946, incl.
30.000 Monroe Street school bonds. Due $1,500 May 1 1927 to 1946, incl.
Date May 1 1926.
MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Trot-

wood), Montgomery County, Ohio.-NOTE OFFERING.-Sealed bids
will be received until 12 in. May 20 by H. A. Borden, Clerk of Board of
Education, for $5.602 10 60/ net deficiency notes. Denom. $560 21.
Date March 11926. Due $560 21 March and Sept. 1 1927 to 1931, incl.
Certified check for 5%, payable to the Clerk, required.
MADRID INDEPENDENT SCHOOL DISTRICT, Boone County,

Iowa.-BOND SALE.-The $45,000 coupon school bonds offered on
April 22-V. 122, p. 2248-were awarded to Geo. M. Bechtel & Co. of
Davenport as 430 at a premium of $441. equal to 100.98. Date April 1
1926. Denom. $1,000. Due 33,000. 1927 to 1941 incl. Interest payable
J. & J.

MAHASKA RURAL HIGH SCHOOL DISTRICT, Washington
County, Kan.-BONDS VOTED.-At a recent election the voters author-
ized the issuance of $45,000 school bonds by a count of 266 for to 170
against
MALVERN SPECIAL SCHOOL DISTRICT (P. 0. Malvern), Hot

Springs County, Ark.-BOND DESCRIPTION.-The $150,000 6%school bonds awarded to R. S. Helbron of Little Rock at 102.90-V. 122, p.
2091-are described as follows: Date March 25 1926. Denom. $1.000.
Due serially, l'starch 25 1931 to 1951 incl. Int. payable F. & A.
MANSFIELD, Richland County, Ohio.-BOND OFFERING.-Sealed

bids will be received until 1 p. in. May 7 by P. L. Kelley, City Auditor, for
357,350 6% (special assessment) paving bonds. Date April 11926. Dueon Oct. 1 as follows: 311.750, 1927; $11,700, 1928; 311,650, 1929:811.400.1930. and 810.850, 1931. Certified check for 2% of the amount of bonds
bid for, payable to the City Treasurer, required.
MAPLE HILL FIRE DISTRICT (P. 0. Newington), Hartford

County, Conn.-BOND SALE.-On April 23 the $115,000 4 g % couponwater first series bonds offered on that date (V. 122, p. 2248). were awardedto R. M. Grant & Co.. Inc., of New York at 102.48, a basis of about 4.29% •Dated May 11926. Due on May 1 as follows: 34,000, 1931 to 1958 incl.,and $3.000. 1959.
MARBLE FALLS, Burnet County, Tex.-BONDS VOTED.-Thevoters authorized the issuance of $8,500 school bonds at a recent election.
MARIANNA, Jackson County, Fla.-BOND SALE.-The $100.000coupon improvement bonds offered on April 24 (V. 122. p. 2395) wereawarded to a syndicate composed of the First National Bank and theCitizens State Bank. both of Marianna, and the First National Bank ofGraceville as 6s at par. Date April 1 1926. Denom. $1,000. DueApril 1 1956.
MERCED IRRIGATION DISTRICT (P.O. Merced), Merced County,Calif.-BOND OFFERING.-The Secretary. Board of Directors, will re-ceive sealed bids until May 6 for 81,000.000 irrigation bonds.
MERCEDES INDEPENDENT SCHOOL DISTRICT, Hidalf0County, Tex.-BOND ELECTION.-On May 3 an election will be held forthe purpose of voting on the question of issuing $140.000 school bonds.
MIDDLEBORO, Plymouth County, Mass.-BOND SALE.-TheShawmut Corp. of Boston purchased an issue of $160,000 4% schoolbonds at 100.94.
MIDDLETOWN, Middlesex County, Conn.-BOND SALE.-OnApril 28 the 3186,000 4% coupon (with privilege of registration) fundingsecond series bonds offered on that date (V. 122. p. 2395) were awarded tothe Middletown Savings Bank of Middletown at par. Date April 1 1926.Due on April 1 as follows: 320.000 1927 to 1935, incl., and $6,000 1936.
MIDDLETOWN SCHOOL DISTRICT (P. 0. Middletown), ButlerCounty, Ohio.-BOND SALE.-On April 23 the $200,000 5% couponschool bonds offered on that date (V. 122. p. 2092) were awarded to A. E.Aub & Co. of Cincinnati at a premium of $8,227, equal to 104.11, a basisof about 4.51%. Dated May 1 1926. Due $10,000 yearly from Nov. 11927 to 1946 incl.

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. 0. Lang-horne), Bucks County, Pa.-BOND SALE.-On April 23 the $40,000
50/ coupon school bonds offered on that date (V. 122. p. 2248) were awardedto M. M. Freeman & Co. of Philadelphia at 104.449, a basis of about
4.45% to optional date and a basis of about 4.66% if allowed to run fullterm of 3,ears. Date May 1 1926. Due May 1 1946. Due May 1 1946.Optional May 1 1936.
MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. 0. GlenRiddle), Delaware County, Pa.-BOND OFFERING.-Sealed bids willbe received until 8 p. in. May 4 by Harry L. Warnick, Secretary, Board ofDirectors. for 318,000 434 % coupon school bonds. Denom. $1.000. DatedJune 1 1926. Due $6,000 June 1 1936, 1941 and 1946. Certified checkfor 2%. payable to the District Treasurer, required. Legality approved byTownsend, Elliott & Munson of Philadelphia.
MINNEAPOLIS, Hennepin County, Minn.-130ND OFFERING.-George M. Link, Secretary Board of Estimate and Taxation, will receivesealed bids until 10 a. in. May 14 for the following not exceeding 5% couponbonds, aggregating $2,000,000:

$1.043.000 permanent improvement bonds. Due June 1 as follows:841,000. 1927 to 1933, inclusive, and $42,000, 1934 to 1951,inclusive.
957.000 water-works bonds. Due June 1 as follows: 839.000, 1927 to1933, inclusive, and $38,000, 1934 to 1951, inclusive.Date June 1 1926. Denom. $1,000. Principal and semi-annual interest(J. & D.) payable in gold at the fLscal agency of Minneapolis in New YorkCity, or at the City Treasurer's office, Minneapolis. A certified check for2% of the amount bid, payable to C. A. Bloomquist, City Treasurer, isrequired. Legality approved by John C. Thomson, New York City.

Financial Statement.
Assessed valuation, 1925-

Real property 8248,512,480 00Personal property  50.085,890 00Moneys and credits  102,708.950 00

Total $401,307,320 00Full and true valuation, 1925-
Real property $662,691.860 00
Personal property  163,585.295 00Moneys and credits  102.708,950 00

Total $888,986,105 00
Population, national Census, 1910.301.408; national Census 1920, 380,582The City of Minneapolis was incorporated Feb. 6 1867.

Outstanding Bonds.
Sinking fund liability  330,504,700 00
Street improvement et al bonds  17,359.720 09
To be sold by Board of Estimate and Taxation, May 14 '26 2,000.000 00To be sold by the City Council, May 14 1926  50,000 00

Total  $58,914,420 09
Water-works bonds included in above total  $3,052,000 00

Sinking Fund.
City of Minneapolis, other bonds and cash  $4.717.764 50
CERTIFICATE SALE.-The $1.000,000 certificates of indebtedness

offered on April 23 (V. 122, p. 2248) were awarded to a syndicate composed
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of the Bankers Trust Co. of New York City, the Minneapolis Trust Co. and
the First National Bank, both of Minneapolis, as 3.738 at par. Date
April 26 1926. Duo July 24 1926. Other bidders were as follows:
Bidder- Int. Rate. Premium.

R. W. Pressprich & Co.. New York 13.88% par
Lane, Piper & Jaffray. Inc.. Minneapolis 
Continental & Comm'l Tr. & Says. Bank. Chicago_ _ _3.90% $9
Minnesota Loan & Trust Co.. Minneapolis 4% 77
Guaranty Trust Co.. New York 4K % 5
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-

ING.-Sealed bids will be received until 10 a. in. (central standard time)
May 8 by F. A. Kilmer. Clerk Board of County Commissioners. for $27.000
5% coupon Overlook Heights storm sewer bonds. Denom. 31.000. Date
May 1 1926. Prin. and semi-ann. int. (A. & 0.) payable at the office of
the County Treasurer. Due on Oct. 1 as follows: $2,000, 1928: $3.000,
1929 and 1930: $2.000. 1931; $3.000. 1932 and 1933' $2.000. 1934 and
$3.000. 1935 to 1939 incl. Certified check on any solvent bank or trust
company for $2,500 payable to the County Treasurer, required. Legality
anroved by D. W and A. S. Iddings of Dayton and Peck, Shaffer and
Wiliiams of Cincinnati.
MONTICELLO, Jefferson County, Fla.-BOND OFFERING.-0. A.

Sloan. Town Clerk, will receive sealed bids until 11 a. in. May 11 for $20.000
6% coupon street paving bonds. Date April I 1926. Denom. $500.
Due April 11951. Prin. and int. (A. & 0.) payable at the Town Treasurer's
office. A certified check for $1,000. payable to George B. Glover, Mayor,
is required.
MT. OLIVER, Allegheny County, Pa.-BOND ELECTION.-An

election will be he'd on May 18 for the purpose of voting on the question of
issuing the following bonds, aggregating $360,000:
$180,000 playground bonds.

40,000 swimming pool bonds.
140,000 general street repairs bonds.

MOUNT ULLA SPECIAL TAX SCHOOL DISTRICT (P. 0. Salis-
bury), No. Caro.-BOND SALE.-The 125.000 coupon school bonds
offered on April 20-V. 122. p. 2249-were awarded to R. S. Dickson &
Co. of Gastonia as $5. at a premium of $5. equal to 100.02, a basis of about
4.99%. Due May I as follows: $500, 1928 to 1935 incl. and $1.000. 1936
to 1956 incl. Other bidders were:
Bidders- Int. Rate. Premium.

Mayer & Co 
A. T. Bell & Co 
Braun Bosworth & Co
A. C. Allyn & Co 
Ryan. Sutherland 
Hanchett Bond Co 
Seasongood & Mayer 
C. W. McNear & Co 

NASHUA, Hillsborough County, N. H.-LOAN OFFERED.-Sealed
bids were received until 10 a. m. April 30 by the City Treasurer, for the
purchase on a discount basis of a $50,000 temporary loan. Due Dec. 14
1926.
NEW SALEM, Morton County, No. Dak.-BOND ELECTION.-

On May 11 an election will be held for the purpose of voting on the questoin
of issuing $25,000 570 city bonds. R. G. Meyer. City Auditor.
NETCONG, Morris County, N. J.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. May 5 by J. Seward Young. District Clerk,
for an issue of 414% coupon school bonds not to exceed $100.000. no more
bonds to be awarded than will produce a premium of 31.000 over $100.000.
Denom. $500. Date July 1 1926. Priacipal and semi-annual interest
(J. & J.) payable in lawful money of the United States of America at the
Citizens National Bank. Netcong. Due 12.500 yearly from July 1 1927
to 1966, Inclusive. Certified check on an incorporated bank or trust
company for 2% of the amount of bonds bid for, payable to the Board of
Education, required.
NICOLLET COUNTY INDEPENDENT SCHOOL DISTRICT NO. I

P. 0. St. Peter), Minn.-BOND OFFERING.-Lois 0. Carleton. District
Clerk. will receive sealed bids until 2 p. m. May 11 for 1130.000 not ex-
ceeding 454% shoo! bonds. Dated April 1 1926. Denom. $1.000.
Due April 1 as follows: $5.000, 1927 to 1929. inclusive: $6.000. 1930 and
1931: 18.000. 1932 and 1933: 39.000. 1934: 110.000. 1935 to 1937. inclusive;
111.000. 1938 and 1939: and 113.000, 1940 and 1941. Principal and semi-
annual interest (A. & 0.) payable in gold at the First National Bank.
St. Paul, or at a bank or fiscal institution designated by the purchaser. A
certified check for 2% of the amount bid is required. Legality approved
by Tighe & Moody, St. Paul.

NOBLE COUNTY (P. 0. Caldwell), Ohio.-NOTE OFFERING.-
Sealed bids will be received until 12 in. May 5 by L. H. Tarleton, Clerk
Board of County Commissioners, for $24.319 24 6% net deficiency notes.
Date April 1 1926. Due 14.053 21 April and Oct. I 1927 to 1929. Incl.
Certified check for 5% of the notes bid for, payable to the Board of Com-
missioners, required.

NORMAN SCHOOL DISTRICT, Cleveland County, Okla.-BOND
SALE.-The 3135.000 coupon high school building bonds offered on Mar. 4
-V.122, p. 1353-were awarded to the Security National Co. of Oklahoma
City as 45.4s at a premium of $1,005, equal to 100.74. Date Mar. 11926.
Denom. 31.000. Duo serially. Interest payable M. & S.
NORTH OLMSTED, Cuyahoga County, Ohio.-BOND SALE.-On

April 21 the 37.632 554% coupon Cedar Pain 11111 impt. bonds offered on
that date (V. 122. p. 2092) were awarded to Seasongood & Mayer of Cin-
cinnati at a premium of $110.75. equal to 101.45. a basis of about 5.09%•Date April 11926. Due each six months as follows: $882 Oct. 1 1926 and
$750. April 1 1927 to April 1 1931 incl.
NORTH TONAWANDA, Niagara County, N. Y.-BOND OFFERING.

Sealed bids will be received until 80. M. May 3 by P. C. Goltz. City Clerk,for 325.000 434% water main improvement bonds. Denom. $1.000.Date May 1 1926. Principal and semi-annual interest (M. & N.) payableat the Chase National Bank, New York. Duo 31.000 May l 1927 to 1951,inclusive. Certified chock for $500, payable to II. E. Grainge, CityTreasurer, required. Legality approved by Clay & Dillon of New York.
O'DONNELL INDEPENDENT SCHOOL DISTRICT, Lynn County,Tex.-BONDS REGISTERED.-The State Comptroller of Texas registeredon April 19 an issue of $65.000 6% school bonds. Due serially.
ONALASKA SCHOOL DISTRICT NO. 78, Lewis County, Wash.-BOND SALE.-The State of Washington has purchased an issue of $12,000school building bonds at par. Due in 10 years.
ONEONTA, Otsego County, N. V.-BOND SALE.-On April 29 the3250.000 coupon school bonds offered on that date (V. 122. p. 2249) wereawarded to Batchelder-Wack & Co. and Rutter & Co. both of New Yorkas 4.20s at par. Date April 1 1926. Denom. 11.000. Due Oct. 1 asfollows: $10,000. 1927 to 1936 incl. and 315.000. 1937 to 1946 incl. Prin.and int. (A. & 0.) payable in gold at the Wilber National Bank, Oneonta"
ONEONTA Otsego County, N. Y.-BONDS OFFERED.-Sealedbids were received until April 29 by Robert 0. Markham, City Clerk, for$20 sidewalk bonds. Denom. $1,000. Date April 1 1926. Due

$4.000 1927 to 1931, inclusive.
OREGON (State of).-BOND OFFERING.-Thomas B. Ray. StateTreasurer, will receive sealed bids until 11 a. m. May 20 for 364.350 Oregon

District interest bonds. Date June 1 1926. Denom. $1,000 and $500.
Due $900 Jan. 1 1936. 36.000 July 1 1945, 319.500 Jan. 1 1946. 312.000
July 1 1946, $3.150 Jan. 1 1947, $7,800 Jan. 1 1950. 112,000 Jan. 1 1951
and $3,000 Jan. 1 1952. Purchaser to state the interest rate. Principal
and interest (J. & J.) payable In gold at the State Treasurer's office or at
the fiscal agency of the State of Oregon in New York City. A certified
check for 5% of the amount bid, payable to the above named official is
required. Legality approved by Teal, Winfreo, Johnson & McCulloch
of -Portland.
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 6 (P. 0. West Palm Beach), Fla.-BOND SALE.-The 350.000
6% school bonds offered on April 22-V. 122. p. 2249-were awarded to
Prudden & Co. of Toledo at a premium of $617, equal to 101.23. a basis
of about 5.86%. Date Oct. 11925. Due 12.000 Oct. 1 1927 to 1951, incl.

PANORA, Guthrie County, Iowa.-BOND OFFERING.-11. E.
Savage, City Clerk, will receive sealed bids until 1:30 p. m. May 14 for
$15,000 4 ft % water works system bonds. Date May 1 1926. Prin. and
int. (M. & N..) payable in Panora.
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PARKSTON Hutchinson County, So. Dak.-BONDS VOTED.-
At a recent election the voters authorized the issuance of $18.000 water bonds
PARMA (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND

OFFERING.-Sealed bids will be received until 12 m. May 24 by John
H. Thompson, Village Clerk, for the following five issues of 5% (special
assessment) bonds, aggregating $163,755 75:
351,087 64 delinquent sidewalk bonds. Denom. $1,000 except one for

$587 64. Due Oct. 1 as f $10.587 64, 1927; $10.000. 1928
110.000. 1928 to 1930 incl., and 310.500. 1931.

47,512 67 sidewalk bonds. Denom. 31.000. except one for $512 67.
Due Oct. 1 as follows: 39,512 67, 1927; $9,000. 1928 and
1929. and $10,000. 1930 and 1931.

8,436 00 Woodrow Ave. paving bonds. Denom. $1,000 and $500.
except one for $436. Due Oct. 1 as follows: $436, 1927;
$500, 1928 and 1929. and 31.000, 1930 to 1936 incl.

14,557 17 Luelda Ave. No. 1 paving bonds. Denom. 31.000. except one
for $557 17. Due Oct. 1 as follows: 31.557 17. 1927; 31,000.
1928 to 1932 incl., and 32.000. 1933 to 1936 Incl.

42,162 27 Bradley Ave. paving bonds. Dermal. 31.000. except one for
$162 27. Due Oct. 1 as follows: $4,162 27, 1927; 14.000.
1928 to 1934 incl., and 15.000. 1935 and 1936.

Certified check for 10% of the bonds bid for, payable to the Village
Treasurer. required.
PASADENA, Los Angeles County, Calif.-BOND SALE.-The

$611.000 improvement bonds offered on April 27-V. 122. p. 2396-were
awarded as follows:
To a syndicate composed of First National Bank and Eldredge & Co., both
of New York City, and the Anglo-London-Paris Co. of San Francisco,
at a premium of $4.728. equal to 101.19, a basis of about 4.45%;

3360.000 4K % civic centre bonds. Date Aug. 1 1923. Due 336,000
Aug. 1 1926 to 1935, incl.

35.000434% relief work bonds. Date Feb. 15 1926. Due Feb. 15 as
follows: $25.000 1928 and 310.000 1929.

To William R. Staats Co. of San Francisco, and Andrew W. Stewart & Co.
of 
about

a4de6n8a%. :jointly, at a premium of $2,356. equal to 101.09, a bishi Of

3216.000 534% Municipal Improvement District No. 4 bonds. Date
Oct. 1 1925. Due $24,000 Oct. 1 1943 to 1951. Incl.

PENSACOLA, Escambia County, Fla.-BIDS REJECTED.-All
bids received for the 1360.0005% improvement bonds offered on April 26-
V. 122. p. 2093-were rejected.
PERRY, Noble County, Okla.-BONDS VOTED.-At a recent

election the voters authorized the issuance of $28.000 sewer bonds by
almost 2 to 1.
PETERBOROUGH SCHOOL DISTRICT (P. 0. Peterborough),

Hillsborough County N, H.-BOND SALE.-On April 28 tne $100.000
4% coupon school bonds offered on that date-V. 122. p. 2397-were
awarded to the Shawmut Corp. of Boston at 98.57, a basis of about 4.18%•Date May 1 1926. Due $5,000 yearly from May 1 1927 to 1946 incl.
PHARR INDEPENDENT SCHOOL DISTRICT, Hidalgo County,

Texas.-BONDS VOTED.-At a recent election the voters authorized
the issuance of $80,000 school bonds.
PHILLIPSBURG, Warren County, N. J.-BOND OFFEPTNO.-

Sealed bids will be received until 2 p. m. May 12 by Hector R. Blum,
Director of Revenue and Finance, for an issue of 434% coupon (registered
either as to prin. and int. or prin. only) bonds not to exceed $16.000. no
more bonds to be awarded than will produce a premium of $1.000 over
$16.000. Denom. $1,000. Date Aug. 1 1925. Prin. and semi-ann. int.
(A. & 0.) payable at the Phillipsburg National Bank in gold coin of the
United States of America of the present standard of weight and fineness.
Due 32.000 yearly from Aug. 1 1927 to 1934 incl. Certified check on an
incorporated hark or trust company for 2% of the amount of bonds bid
for, payable to the Town Treasurer. required.
POLK CITY SCHOOL DISTRICT. Polk County, Iowa.-BONDS

VOTED.-At the election held on April 22-V. 122. p. 2249-the voters
authorized the issuance of 125.000 school bonds by a count of 125 to 88.
PONTIAC, Oakland County, Mich.-BONDS OFFERED.-Sealed

bids were received until 1 p. m. April 27 by H. A. Maurer, City Clerk, for
$100,000 (special assessment) paving bonds.

PORT OF PORTLAND (P. 0. Portland), Multnomah County, Ore.
-BOND OFFERING.-J. P. Doyle, assistant Secretary, Board of Com-
mksioners, will receive sealed bids until 3.30 p. m. May 14 for 1860.000
454% coupon series if port improvement bonds. Date .Tan. 1 1926.
Denom. $1,000. Due July 1 as follows: 148.000. 1927 and $58.000. 1928
to 1941 incl. Prin. and semi-ann. Int. (J. & J.) payable in gold in Portland
or New York at option of purchaser. A certified check for 507 of the
amount bid, payable to the above named official is required. Legality
to be approved by Storey, Thorndike. Palmer & Dodge of Boston.

Financial Statement.
Total bonds outstanding 13,869,000 00
Total sinking funds  406.691 17

Net funded debt 13.462.308 83
POULAN, Worth County, Ga.-BOND SALE.-The Trust CO. of

Georgia, of Atlanta. has purchased an Issue of $11.000 6% water works
system bonds at par. Date Jan. 1 1926. Denom. $1.000. Due 81.000
Jan. 1 1936 to 1946. inclusive.

QUEEN ANNE'S COUNTY (P.O. Centerville), Md.-BOND SALE.-
On April 27 the $21,000 5% coupon road bonds offered on tnat date (V. 122,
p. 2204) were awarded to Townsend, Scott & Son of Baltimore for $21.860,
equal to 104.09. a basis of about 4.45%. Dated July 11926. Due $3,000
yearly from Jan. 1 1932 to 1938 incl.
REDLANDS, San Bernardino County, Calif.-BONDS OFFERED.-

Sealed bids were received by C. P. Cook. City Clerk, until April 30 for
$525,000 not exceeding 5% water bonds. Date June 1 1926. Denom.
11.000. Due 115.000. June 1 1932 to 1966 incl. Interest payable semi-
annually (J. & D.). A certified check for 3% of the amount bid, drawn
upon a bank in California. payable to the City Treasurer is required.
Legality to be approved by O'Melveny, Millikin, Tuller & Macneil, Calif.

Financial Statement.
Assessed valuation (non-oper.) $14,095,650
Bonded debt (incl. this issue)  1.151,500

Population (estimated). 15.000.
REINBECK INDEPENDENT CONSOLIDATED SCHOOL DIS.

TRICT, Grundy County, lowa.-BOND SALE.-The following bonds,
aggregating $225.000, offered on April 23-V. 122. p. 2397-were awarded
to Geo. M. Bechtel & Co. of Davenport as follows:
1109.000 school bonds as 4345.
116.000 school bonds as 450.
Date Juno 1 1926.
RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. May 4 by Raphael E. Dieck-
mann, County Treasurer, for $16,000 4 K % coupon road bonds. Denom.
$200. Date April 15 1926. Due $400 May and Nov. 15 1927 to 1936. incl.
RIVER FOREST (P. 0. Oak Park), Cook County, III.-BOND

OFFERING.-Sealed bids will be received until May 10 by A. S. Hatch,
Village Clerk, for 135,000 5% water-works bonds.
RIVER RANGE, Wayne County, Mich.-BOND SALE.-The Bank of

Detroit of Detroit purchased an issue of $60,000 paving bonds as 4348 at a
premium of $773. equal to 101.12.
ROSELLE, Union County, N. J.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. (daylight saving time) May 14 by J: F.
Ostrander, Borough Clerk, for an issue of 434 or 5% coupon or registered
public impt. bonds not to exceed $241,000. no more bonds to be awarded
than will produce a premium of $1.000 over $241,000. Denom. $1,000,
Date March 1 1926. Prin. and semi-ann. int. (M. & N.) payable in goldat the First National Bank, Roselle. Due on March 1 as follows: 111.000.1927 to 1934. incl.: $15.000. 1935 to 1941, incl., and $16.000. 1942 to 1944'incl. Certified check for 2% of the bonus bid for, payable to the borough'required. Legality approved by Reed. Dougherty & Hoyt of New York.
ROWAN COUNTY (P.O. Salisbury), No. Caro-NOTE SALE.-The1200.000 coupon road notes offered on April 20-V. 122, p. 2250-wereawarded to F. B. Green and Eyer & Co. of New York, jointly, as 434e,at a premium of $525. equal to 100.26. a basis of about 4.57%. DateApril 15 1926. Due Oct. 15 1927. Other bidders were:
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Northwestern Trust Co.. St. Paul 

Bidders- Int. Rate. Prem.
R. S. Dickson & Co 43i% $275
Seasongood & Mayer 57 40
Braun, Bosworth & Co 5 639
Merchants Trust Co 4 t % 160
Well Roth & Irving 
Provident Savings Bank & Trust co  -i6
Kaufman, Smith & Co  ,:. 137
Ryan, Sutherland & Co 507 166
Atlantic Bank & Trust Co 4 % 460

RUTHERFORD COUNTY (P. 0. Rutherford), No. Caro.-BOND
DESCRIPTION.-The $250.000 507 coupon school bonds purchased by
C. W. McNear & Co. of Chicago at 100.5-V. 122. p. 2250-are described
as follows: Date March 1 1926. Denom. $1,000. Due serially 1927 to
1951, incl. Interest payable M. & S. Date of award April 19.

ST. CHARLES, St. Charles County, Mo.-BOND SALE.-The Mis-
sissippi Valley Trust Co. of St. Louis recently purchased an issue of $30,000
fire housebonds at 101.08.

ST. JOHN LEVEE AND DRAINAGE DISTRICT (P.O. New Madrid),
Mississippi and New Madrid Counties, Mo.-BOND SALE.-The
$100,000 levee tax bonds offered on April 22-V. 122. p. 2250-were
awarded to the Burkholder Bond Co. of St. Louis as 43is at 101.60, a basis
of about 4.14%. Date April 1 1926. Due April 1 as follows: $500 1930
to 1937, incl.; $5,000, 1938 to 1945, incl., and $56,000, 1946.

ST. PAUL, Ramsey County, Minn.-BIDS.-Following is a list of
other bids for the $1,000,000 school bonds awarded to Estabrook & Co. of
New York and the Minnesota Loan & Trust Co. of Minneapolis at a pre-
mium of $100, equal to 100.01, as follows: $760,000 as 45 and 8240,000 as
4345, a basis of about 4.12% (V. 122, p. 2093):
Bidder- Bid. Rate. Premium.

Estabrook It Company  74530.000 41i %  
The Minnesota Loan & Trust Company___ x470,000 4% 1

z1.000.000 4,1c%1 818.188 8 8
Barr Bros. & Co., New York  750,000

C. W. McNear & Co., Chicago  250,000 4 %%:, )

Illinois Merchants Trust Co 
{ 1,000,000 41-I % 8,111 00William R. Compton Co 

5750,000 41-1? 1 2600
First Trust & Savings Bank  x250.000 

47 

The Northern Trust Co } 1.000,000 41(% 6,81000
The National City Co 

Blair & Co 1 1,000,000 4%% 6,310 00
Halsey. Stuart & Co 

A. G. Becker & Co 
George B. Gibbons & Co., Inc f 310.000 431%1 200 00
Eastman, Dillon & Co.. New York i 690,000 4% J i

1

get & Co  620,000 4
The Detroit Co., Inc 
od I 11%1 12 40

380,000 4% J

Merchants Trust Co., St. Haul 
Bled 

E. H. Rollins & Sons 
Eldredge & Co 1 700,000 4% 1
Wells-Dickey Co J 300.000 434%1

1 
657,000 4 
343,000 4% .1

11 %1 
6 00

Bankers Trust Co.. New York 
Minneapolis Trust Co., Mimi 

Guaranty Co., New York 
Merchants Nat. Bank. St. Paul, for F. B.I 345.000 4% 1 33 00
Keech & Co., New York 1 655.000 4 Si % j

W. A. Harriman & Co., Inc., New York_t 848.000 4 V } 30 00
Lehman Bros., New York City  152.000 4 
Lane. Piper & Jaffrey, Inc 
Remick, Hodges & Co  1,000,000 431% 12,177 00
R. L. Day & Co  x355,000 4% 1 6000
Phelps. Fenn & Co  5645,000 431 % J
Kalman & Co 
First National Bank of St. Paul  1,000,000 411% 16,00100
z Second bid. z Third bid.

SALTSBURGH, Indiana County, Pa.-BOND SALE.-On April 19
the First National Bank of fialtsburgh purchased an issue of $25,000 414_%
borough bonds at par. Denom. $1,000 and $500. Date May 1 1926.
Due May 11946, optional May 11936.

SALT LAKE CITY, Salt Lake County, Utah.-CERTIFICATE
OFFERING-W. A. Leathern. City Recorder, will receive sealed bids until
10:30 a. m. May 13 for $1.000.000 certificates of indebtedness. Date
June 11926. Due Dec. 31 1926. Purchaser to state the interest rate and
furnish the bonds and pay charges connected with sale. A certified check
for $10,000 is required. Legality to be approved by John C. Thomson
of New York City.

SAN ANGELO, Tom Green County, Tex.-BOND OFFERING.-
E. V. Spence. City Manager, will receive sealed bids until 10 a. m. May 11
for the following 5% bonds, aggregating $500.000:
$250,000 school building bonds. Due April 1 as follows $2,000, 1927 to

1931. inclusive $3.000. 1932 to 1936. inclusive $5,000, 1937 to
1941, inclusive $6,000, 1942 to 1946, inclusive $7.000, 1947 to
1951, inclusive S8,000. 1952 to 1956, inclusive $9.000, 1957 to
1961, Inclusive and *10.000, 1962 to 1966. inclusive.

250,000 junior college bonds. Due April 1 as follows: $2,000, 1927 to
1931, inclusive $3.000, 1932 to 1936, inclusive; $5,000, 1937 to
1941, inclusive $6.000, 1942 to 1946, inclusive: $7,000. 1947 to
1951. inclusive $8.000. 1952 to 1956, inclusive: *9.000,1957 to
1961, inclusive, and $10.000. 1962 to 1966. inclusive.

Date April 1 1926. Denom. $1,000. Interest payable A. & 0. A
certified check for $10,000 required.

FinanciStatement.al 
Bonded debt (including these issues) 
Assessed valuation (1925) 
Actual value of property (estimated) 
Sinking fund

*1,378,000 00
9.793,300 00

20,000.000 00
134.118 90

Population (1920 Census), 10.050; present population (est.), 18.000.

SAN BENITO Cameron County, Tex-BOND OFFERING-
Richard T. Collins, City Secretary, will receive sealed bids until 8 p. m.
May 12 for the following 534 % bonds, aggregating $130,000:
$100.000 street paving bonds.

15,000 sewer improvement bonds.
15,000 fire station and jail bonds.

Due serially in 1 to 30 years. A certified check for 2% of the amount
bid is required.

SAN MATEO JUNIOR COLLEGE DISTRICT, San Mateo County
(P. 0. Redwood City), Calif.-BOND OFFERING.-Elizabeth M.
Kneese, County Clerk. will receive sealed bids until 10 a. m. May 3 for
*300.000 5% school bonds. Date April 1 1926. Denom. $1,000. Due
$15,000 April 1 1927 to 1946. incl. Prin. and semi-ann. Int. (A. & 0.)
payable at County Treasurer's office. Redwood City. A certified check
for $1,000, payable to the Chairman of Board of Supervisors, is required.

Financial Statement.
Assessed valuation $19,415,290
Bonded debt (this issue only)  300,000
Population, 25,000.

SAN MATEO UNION HIGH SCHOOL DISTRICT (P. 0. Redwood
City), San Mateo County, Calif.-SIDS.-Following is a list of other
bids received for the $300,000 5% school bonds awarded to the Bank of
Italy and Blyth. Witter & Co., both of San Francisco, jointly, at 104.55,
a basis of about 4.43% (V. 122. p. 2250):

Bidders- Premium. Bidders- Premium,
Harris Tr. Sc Says. Bank. 313.624 00 First Nat. Bank, Redwood
Peirce, Fair & Co  13.590 00 City  12,255 55
Heller, Bruce & Co  13,520 00 R. H. Moulton & Co 
Dean. Witter & Co  13,32800 Anglo-California Tr. Co__
E. H. Rollins & 'sons  12,933 00 Schwabacher & Co  12,015 00
Bond & Goodwin & Tucker 12,350 00 Wells Fargo Bank & Un.
American Securities Co__

H. S. Boone &  

_ Trust Co 
E. R. Gundelfinger, Inc-112,333 00 

Hunter,l City Co  13,119 90 
Dulin & Co 

Co
William Cavalier & Co___ 12,312 00 

Nationa 

SANTA BARBARA, Santa Barbara County, Calif.-BOND ELEC-
TION.-On May 4 an election will be held for the purpose of voting on the
question of issuing $200,000 breakwater bonds.

SANTA BARBARA SCHOOL DISTRICT, Santa Barbara" County,
Calif.-BOND ELECTION.-An election will be held for the purpose of
voting on the question of issuing *600.000 school building bonds.
SANTA ROSA COUNTY (P. 0. Milton), Fla.-BOND SALE.-The

$125,000 6% court bourse bonds offered on April 27-V. 122. p. 2094-
were awarded to the First National Bank of Milton at par. Date June 1
1926. Due $25.000 Dec. 11928 to 1930 incl.
SARASOTA, Sarasota County, Fla.-BOND SALE.-The $150.0005% water system bonds offered on April 5-V. 122. 13. 1509-were awarded

to Stranahan, Harris & Coatis, Inc., of Toledo at a discount of $14.985.
equal to 90.01, a basis of about 5.69%. Date Dec. 1 1925. Due Dec. 1
1955.
SEAGOVILLE, Dallas County, Tex.-BONDS REGISTERED.-The

State Comptroller of Texas registered on April 24 an issue of $30.000 6%water works bonds. Due serially.

SEDRO WOOLLEY, Skagit County, Wash.-BOND SALE.-The
State of Washington has purchased an issue of $44,000 school building bonds.
SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-

BOND OFFERING.-Sealed bids will be received until 12 in. (eastern
standard time) May 20 by E. P. Rudolph. Village Clerk, for $79.470 4% %
(special assessment) street impt. bonds. Denom. $1.000, except 1 for $470.
Date May 11926. Prin, and semi-ann. int. (A. & 0.) payable at the office
of the Village Treasurer. Due on Oct. 1 as follows: 37.470. 1927 and
$8,000. 1928 to 1936 incl. A certified check for 5% payable to the Village
Treasurer. required.
SHELBY, Richland County, Ohio.-BOND OFFERING.-gealed

bids will be received until 12 m. wie 14 by Bert Fix, Director of Finance
bonds. and Public Records, for $6,000 6 ., light-plant  Denom. $500

Dated April 11926. Int. A. & 0. Due $1.000 yearly from April 1 1927 to
1932 incl. Certified check for 10% of the amount of the bonds bid for.
payable to the Director of Finance and Public Records, required.

SIBLEY, Wayne County, Mich.-BOND OFFERING.-Sealed bids
will be received until 7 p. m. May 5 by William F. Von Moll, Village Clerk,
for $65,000 5% trunk sewer and construction bonds. Denom. $1.000.
Due on May 1 as follows: $1,000 to 1932, incl.: $2,000 1933 to 1940, incl.,
and *3.000 1941 to 1955, incl. Certified check for $1,000. payable to the
village required.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-

Sealed bids will be received until 12 m. (eastern standard time) May 24 by.
Paul H. Freese, Village Clerk, for $62.392 5% sewer district assessment
bonds. Denom. $1,000, except 1 for $392. Date June 1 1926. Prin. and
semi-ann. int. (A. & 0.) payable at the Cleveland Trust Co., Cleveland.
Due on Oct. 1 as follows: $5.392. 1927. *7.000. 1928:36.000. 1929 to 1931
id.;$7.000, 1932: $6.000. 1933 to 1935 incl. and $7.000. 1936. A certified
Check for 5% of the bonds bid for, payable to the Village Treasurer, required.
SPRINGFIELD SANITARY DISTRICT (P. 0. Springfield), San-

gamon County, III.-BOND SALE.-On April 26 the $500.000 434%
sewer bonds offered on that date (V. 122. 

p. 
1818) were awarded to A. B.

Leach & Co.. the Central Trust Co., and 11111, Joiner & CO. all of Chicago
at 102.29. a basis of about 4.24%. Due on June 1 as follows: $3.000, 1926;
$5.000. 1927: $7,000. 1928: $22.000. 1929: $23 000. 1930: *24.000, 1931:
$25,000, 1932: *26.000. 1933: *27.000. 1934: *28.000, 1935: $29,000. 1936:
*30.000. 1937: *32.000. 1938: $33.000. 1939: t34.000. 1940: *36.000. 1941:
537.000. 1942: $39.000. 1943 and $40.000, 1944. Date March 11925.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-

The Old Colony Corp. of Boston purchased a $200.000 temporary loan on a
3.47% discount basis, plus a premium of $3 25.
STATESVILLE, Iredell County, No. Caro.-BOND SALE.-The

following bonds, aggregating $400.000 offered on April 27-V. 122. p. 2250-
were awarded to a syndicate composed of Braun. Bosworth & Co. of Toledo,
the Detroit Trust CO. of Detroit and the Wells-Dickey Co. of Minneapolis.
as 4'4s at a premium of $88. equal to 100.02. a basis of about 4.74%,
$175,000 water, sewer and light bonds. Date May 1 1926. Due May I

and *5.000. 1937 to 1965. Incl.
225,000 street improvement bonds. Date March 1 1926. Due March 1

as follows: 312.000, 1927 to 1936, incl.; *10.000, 1937 to 1946.
Incl. and $5.000, 1947.

STEPHENS COUNTY (P.O. Duncan), Okla.-BOND OFFERING.-
Sealed bids will be received until May 3 for *50.000 road bonds.
STILLWATER UNION FREE SCHOOL DISTRICT NO. 8 (P. 0.

Stillwater), Saratoga County, N. Y.-BOND OFFERING.-Sealed
bids will be received until 7.30 p. m. (daylight saving time) May 11 by
Horace P. Wallace, District Clerk for $125.000 5% coupon school bonds.
Denom.D$1,000. ate May 1 14 26. Principal and semi-annual interest
(M. & N.) payable in gold at the First National Bank, Mechanicsville.
Due on May 1 as follows: $2.000 1927 to 1936, incl.; $3,000 1937 to 1942..
$4.000 1943 to 1947, incl.; $5,000 1948 to 1951. incl.: $6,000 1952 to 1954.
incl.; *7.000 1955 to 1957, incl., and $8,000 1958. Certified check for $2,500
payable to Webster E. Dev00, District Treasurer, required. Legality
approved by Clay & Dillon of New York.
STOW TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Chicago

Falls, R. F. D. No. 1), Summit County, Ohio.-BOND SALE.-On
April 23 the $125,000 414% coupon school bonds offered on that date-
V. 122. p. 2094-were awarded to the Ohio Teachers Retirement System of
Columbus at a premium of $1.209 75. equal to 100.96. a basis of about
4.39%. Date May 11928. Due *3.000 April and Oct. 1 1927 to April 1
1947 and $2.000 Oct. 11947.
SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND OFFERING.-

Sealed bids will be received until 1 p. m. (Eastern standard time) May 14
by B. C. Jarvis, Clerk Board of County Commissioners, for $35,000 507
coupon centralized heating plant bonds. Denom. $1,000. Dated April 1
1926. Prin. and semi-ann. Int. (A. & 0.) payable at the County Treas-
urer's office. Due on Oct. 1 as follows- *3.000. 1927; 84.000. 1928: $3,000.
1929; 84,000, 1930; $3,000. 1931; 34.000. 1932; *3.000, 1933: 34.000, 1934:
$3,000, 1935: $4,000, 1936. Certified check for 5% of the amount of bonds
bid for, payable to the Board of County Commissioners. required.
BOND OFFERING.-Sealed bids will also be received until 1 p. m.

(Eastern standard time) May 12 by E. C. Jarvis, Clerk Board of County
Commissioners, for $10.250 5% coupon sanitary improvement No. 29'
bonds. Denom. $1,000. except 1 for $250. Dated April 1 1926. Prin.
and semi-ann. Int. (A. & 0.) payable at the office of the County Treasurer.
Due on Oct. 1 as follows: $2.000. 1927 to 1930 incl.. and 82.250. 1931.Certified check for 5% of the amount of bonds bid for, payable to the Board
of County Commissioners. required.
SWISSVALE, Allegheny County, Pa.-BOND ELECTION.-An elec-

tion will be held on May 18 for the purpose of voting on the question of
issuing $200.000 improvement bonds.
TACOMA, Pierce County, Wash.-BOND SALES.-During the month

of January, the City of Tacoma sold the following issues of special improve-
ment bonds, aggregating $24,752.15:

Dirt. 
214459

. 

1,247 60
Jan. 4e1.926 Jan. 

Due.
938$1.143 

Amount.

Jan. 4 1926 Jan. 4 1933
5908789 3,77600 

3,231 55
Jan. 4 1926 Jan. 11 1933

41

Jan. 25 1926
Jan. 25 1926 

Jan. 25 1933
911 00

Jan. 25 1926 
Jan. 25 193844013807

8,80000 Jan. 19 1938
Jan. 28 19262,104 95
Jan, 28 19261,674 20
Jan. 28 1926 

Jan. 28 1933
Jan. 28 1 33

5082
1710802

1,863 20 Jan. 28 1933
BOND SALES.-During the month of February the same city also sold,the following bonds. aggregating. 835.123 10'0:

Feb. 11 1926 
Due.Dist. No. Amount.

$2.369 80
Feb. 9 1926

5574
6,370 504076

Feb. 9 1926883 
Feb. 15 1926 

Feb. 11 1933

,
236 80 

Feb. 9 1938

5582 
Feb. 9 1933

55557767 
3,028 80' FFeebb.. 1105 11992266 

Feb. 15 1933

1246 
798 40
469 75 Feb. 19 1926

Feb. 19 1926 

Feb. 15 1933

1242 2,826 45
1236 Feb. 19 1926 

Feb. 10 1933

3,646 45
Feb. 25 1926 

Feb. 19 1933

973 2,079 00 

Feb. 19 1933

994
5580 

1,85845 Feb. 25 1926
Feb. 27 1926 

Feb. 19 1933

5581 
797 00

Feb. 27 1926 

Feb. 25 1933
Feb. 25 1933

5583 
875 50

1,877 30 Feb. 28 1926 

Feb. 27 1933

Feb. 29 1926 

Feb. 27 1933

3,509 004119 
Feb. 27 1933
Feb. 27 193i
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BOND SALES.-During the month of March the same city also sold the
following bonds, aggregating $.59,213 80:

Dist. No. Amount. Date. Due.
5578 $3,709 95 March 2 1926 March 2 1933
5579 $1,239 45 March 2 1926 March 2 1933
4022 3,431 80 March 6 1926 March 6 1938
498 44,449 50 March 13 1926 March 13 1938
4091 481 10 March 6 1926 March 13 1938
5039 5,902 00 March 18 1926 March 18 1933

TARtNTUM Allegheny County, Pa.-BOND ELECTION.-On
May 18 an election will be held for the purpose of voting on the question of
issuing $250.000 school bonds.

TARRYTOWN, Westchester County, N. Y.-BOND SALE.-
Batchelder, Wack & Co. of New York purchased an issue of $30,000 Meadow
Street sewer second issue bonds as 43s at 101.30. Int. M. & N.

TARRYTOWN, Westchester County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. (daylight saving time) May 10
by J. Wyckoff Cole, Village Clerk, for $220,000 434 or 43( % coupon or
registered refunding water bonds. Denom. $1,000. Date June 1 1926.
Prin. and interest payable in gold. Due $10.000 June 1 1927 to 1948 incl.
Certified check for 2% of the amount of bonds hid for, payable to the
Village, required. Legality approved by Caldwell & Raymond of New
York.
TEXARKANA INDEPENDENT SCHOOL DISTRICT, Bowie County,

Tex.-BOND ELECTION.-An election will be held on May 18 for the
purpose of voting on the question of voting $300,000 school bonds,

TOPEKA, Shawnee County, Kan.-BOND OFFERING.-The Sec-
retary Board of Education will receive sealed bids until June 7 for $250,000
43i % school bonds.

TROY, Rensselaer County, N. Y.-FINANCIAL STATEMENT.-
We are now in. receipt of the following financial statement of this city:

Financial Statement April 1 1926.
General debt $435129627
Water debt  1,772.025 33
Sinking fund  812 74
Certificate of indebtedness for Harbor and Dock and Public
Improvements (temporary loan)  1.040.400 00

Real estate assessed valuation for 1926 62,423.646 00
Franchise assessed valuation for 1926  3.481.60900
Total assessed valuation for 1926 65,905.255 00
Population (1920 Census). 72.013.
UNION TOWNSHIP, Benton County, Ind.-BOND SALE-On

April 15 the $60.000 4 % coupon school house extension bonds offered on
that date (V. 122. D. 2251) were awarded to the Fletcher American Co. of
Indianapolis for $60,933. equal to 101.55. a basis of about 4.26%. Denom.
$1,000. Date April 151926. Int. J. & J. Due $4,000, 1927 to 1941 incl.
VALLEY VIEW SCHOOL DISTRICT, Cooke County, Tex.-BOND

ELECTION.-An election will be held on May 8 for the purpose of voting
on the question of issuing $40,000 school bonds.

VALPARISO SCHOOL DISTRICT (P. 0. Valparaiso) Porter
County, •Ind.-BOND SALE.-On April 20 the $150.000 4 X % school
bonds offered on that date (V. 122. p. 2094) were awarded to the City
Securities Corp. of Indianapolis. at a premium of $1.537. equal to 101.02,
a basis of about 4.29%. Date July 11926. Due $10,000 each six months
from July 1 1928 to July 1 1935 incl.
VERNA, Manatee County, Fla.-BOND OFFERING.-G. Smith,

City Clerk, will receive sealed bids for $80.000 6% coupon improvement
bonds. Dated Oct. 1 1925. Denom. 81.000. Due Oct. 1 1955, optional
Oct. 1 1945. Prin. and int. (A. & 0.) payable in New York City. A
certified check for $800 required.
VERO BEACH, St. Lucie County, Fla.-BONDS NOT SOLD.-The

8161.5006% coupon city bonds offered on April 2I-V. 122, p. 2398-have
not been sold. The bonds will be disposed of privately.
VERSAILLES, Allegheny County, Pa.-BOND ELECTION.-An

election will be held on May 18 for the purpose of voting on the question
of issuing 870.000 new school building bonds.
WADSWORTH, Medina County, Ohio.-BOND SALE.-On April 17

the $6.900 5X % (special assessment) King Street impt. bonds offered on
that date (V. In. p. 1818) were awarded to the State Teachers Retirement
Co. of Columbus for $7,061, equal to 102.33. a basis of about 4.66%. Date
April 11928. Due on Oct. 1 as follows: $1,000, 1927, $1,500, 1928 to 1930
incl. and $1,400. 1931.
WALLA WALLA, Walla Walla County, Wash.-BOND SALE.-

W. G. Kelley & Co., has purchased an issue of $120,000 4j% refunding
bonds at par.

WALLA WALLA SCHOOL DISTRICT, Walla Walla County, Wash.
-BOND ELECTION.-An election will be held on May 11 for the purpose
of voting on the question of issuing 890.000 school building bonds.
WALLINGTON SCHOOL DISTRICT (P. 0. Wallington) Bergen

County, N. J.-BOND OFFERING.-Sealed bids will be received until
8 p. m. May 6 by Arthur J. Pratt, District Clerk, for 810.000 5% sChool
bonds. Denom. $1,000. Date March 15 1926. No more bonds to be
awarded than will produce a premium of $1,000 over $10,000. Due $1,000
March 15 1927 to 1936 incl. A certified check for 2% of the bonds bid for,
payable to the Custodian of School Moneys, required.
WARREN, Worcester County, Mass.-TEMPORARY LOAN.-The

Old Colony Corp. of Boston purchased a $50,000 temporary loan on a 3.51%
discount basis.

WARREN, Macomb County, Mich.-BOND SALE.-On March 4 the
$53,000 5% water works bonds offered on that date (V. 122. pl. 1354) were
awarded to the Detroit Trust Co. of Detroit at 104.29, a basis of about 4.56%Date Feb. 27 1926. Due on Feb. 27 as follows: $2,000 1927 to 1952,inclusive, and $1.000 1953.
WARREN, Trumbull County, Ohio.-BOND SALE.-On April 26

5the $14,500 % coupon (city's share) East Market widening street bonds
offered on that date (V. 122. p. 1955) were awarded to the Guardian TrustCo. of Cleveland for $14,948.05. equal to 103.09. a basis of about 4.52%.Date April 11926. Due on Oct. 1 as follows: $1,000, 1927 to 1940 incl.and 8500. 1941.
BOND SALE.-On April 19 the following two issues of coupon bonds,aggregating $8,250. offered on that date (V. 122, p. 1955) were awarded tothe Industrial Commission of Ohio at par:

$7,000 5% East Market Street widening bonds. Date Oct. 1 1926. Due$1.000 yearly from Oct. 1 1927 to 1933 incl.
1,2506% (city's share) Franklin street sewer bonds. Due March 11928.
WARREN COUNTY (P. 0. Williamsport) Ind.-BONDS OFFERED.-Sealed bids were received until April 26 by Emerson J. Davis, CountyTreasurer, for $20,800 43i % coupon highway impt. Denom. $1.040.Date April 5 1926. Int. M. & N. Due $1,040 May and Nov. 15 1927 to1936 incl.

WARREN COUNTY (P. 0. Williamsport), Ind.-BOND SALE.-On
April 26 the $4,657 60 4% coupon road bonds offered on that date

port for 4,698 10, equal to 100.01, a basis of about 4.49%. Dated Nov. 2
(V. 122.1. 2094) were awarded to the Williamsport State Bank of 

Williams.1925. ue $232 80 May and Nov. 15 1927 to 1936 incl.
WASHBURN, McLean County, No. Dak.-BOND DESCRIPTION._

The $20,000 sewer bonds purchased by the State of North Dakota-V. 122,p. 2094-at par, bear interest at the rate of 5% and are due in 20 years.interest payable J. & J. Date of award April 22.
WATERTOWN INDEPENDENT SCHOOL DISTRICT NO. 1, Cod.ington County, So. Dak.-BOND OFFERING.-Mabel P. Hanson,

District Clerk, will receive sealed bids until 8 p. m. May 3 for $15,000 notschool bonds. Due serially in 10 years. Interest payableexceeding 5k
annually. certified cheek payable to the above named official is re.auired.
WELD COUNTY SCHOOL DISTRICT No. 17 (P.O. Greeley), Colo.

-BOND SALE.-The International Trust Co. of Denver has purchased
an issue of $10,000 5% school building bonds.
WELLSTON, Jackson County, Ohlo.-BOND SALE.-On April 24

the $100,000 5% coupon water purification bonds offered on that date
(V. 122, p. 2094) were awarded to the Title Guarantee & Trust Co. of
Cincinnati at a premium of $3,650, equal to 103.65, a basis of about 4.62%.

Date April 11926. Due on April 1 as follows: $4.000 1928 to 1947, incl..
and $5.000 1948 to 1951, incl.

WESTLAND IRRIGATION DISTRICT (P.O. Hermiston), Umatilla
County, Oregon.-BOND SALE.-The $87.500 6% Irrigation bonds
offered on April 20-V. 122, p. 1818-were awarded to the Western Irriga-
tion Co. at par. Date Jan. 1 1926. Denom. $500. Due $8.750 Jan. 1
1936 to 1945. inclusive.

WEST VIEW, Allegheny County, Pa.-BOND ELECTION.-On
May 18 an election will be held for the purpose of voting on the question of
issuing $45.000 street impt. bonds.

VVESTERVILLE, Franklin County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. (central standard time) May 21 by
W. A. Kline, Village Clerk, for the following two issues of 5X % (special
assessment) street impt. bonds:
$22,000 Hiawatha Ave. bonds. Denom. $1,000. Due Oct. 1 as follows:

$2.000, 1927 to 1930 incl.: $3.000. 1931: $2,000. 1932 to 1935 incl.
and $3,000, 1936.

27,000 Parkview Ave bonds. Denom. $1,000 and $700. Due Oct. 1 as
follows: $2,700, 1927 to 1936 incl.

Date May 11926. A certified check for 1% of the amount of bond bid for,
payable to the Village Treasurer. required.
WHITEHOUSE, Lucas County, Ohio.-BOND SALE.-On April 20

the following two issues of 5% coupon street improvement bonds, aggregat-
ing $5.400, offered on that date (V. 122. p. 1956) were awarded to the
Whitehouse State Savings Bank of Whitehouse at par:
$2.000 Toledo Street improvement bonds. Date April 1 1926. Due $200

yearly from Oct. 1 1927 to 1936. Inclusive.
3,400 Maumee Street improvement bonds. Date April 12 1926. Due

3250 Oct. 1 1927 and 1,350 yearly from Oct. 1 1928 to 1936, incl.
BOND SALE.-On April 20 the $23.100 5% coupon water works impt.

bonds offered on that date (V. 122. p. 1956) were awarded to Spitzer,
Rorick & Co. of Toledo at a premium of $424. equal to 101.83, a basis of
about 4.41%. Dated April I 1926. Due $1,100 Oct. 1 1927 and $1,000
Oct. 1 1928 to 1948 incl.

WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. May 10 by Eugene S. Martin.
Commissioner of Finance for the following three issues of 43% bonds,

Mr2g)triiIhtti;ly2ino 'is. Due on April 1 as follows: $4.000, 1929 to 1934
incl. and $1,000, 1935.

65,000 motor equipment bonds. Due on April 1 as follows: $5,000, 1936
to 1948 incl.

22,000 motor equipment bonds. Due on April 1 as follows: $3,000, 1929
to 1935 incl. and $1,000, 1936.

Denom. $1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & 0.)
payable in lawful money of the United States in New York exchange at the
office of the Commissioner of Finance. A certified check or cashier's check
drawn on an incorporated bank or trust company in the State of New York
for 2% of the amount of bonds, payable to the City, required. Legality
approved by Clay & Dillon of New York.

WILLIAMSPORT SCHOOL DISTRICT (P. 0. Williamsport),
Warren County, Ind.-BONDS OFFERED.-Sealed bids were received
until 2 13. m. April 29 by Fred Holtz, School Trustee, for $16.000 4 X %
school bonds. Denom. $500. Date April 7 1926, payable at the office of
the Town Clerk.

WILSON, Wilson County, No. Caro.-BOND SALE.-The $95.000
public Improvement bonds offered on April 27-V. 122. p. 2251-were
awarded to the Federal Commerce Trust Co. and W. L. Shaffner & Co.,
both of St. Louis. jointly, as 44s at a premium of $532, equal to 100.56,
a basis of about 4.71%. Date April 1 1926. Due April 1 as follows:
$2.000 1927 to 1935. incl.; $3.000 1936 to 1942, incl.: $4,000 1943 to 1946.
incl., and $5,000 1947 to 1954, incl.
WINCHESTER, Middlesex County, Mass.-BOND SALE.-On April

28 the 875.0004% coupon sewer bonds offered on that date (V. 122.13. 2398)
were awarded to the Winchester National Bank of Winchester at 101.46, a
basis of about 3..46%. Date May 1 1926. Due on May 1 as follows:
$3.000 1927 to 1941, inclusive, and $2,000 1942 to 1956. inclusive.

WINFIELD, Cowley County, Kan.-BOND DESCRIPTION.-The
$21,868.77 4X % internal improvement bonds purchased by the Branch-
Middlekauff Co. of Wichita at 100.10-V. 122, p. 2251-are described as
follows: Date Mar. 1 1926. Due serially March 1 1927 to 1936 incl.
Interest payable semi-annually (M. & S.). Date of award April 6.

WINTER HAVEN, Polk County, Fla.-BOND OFFERING.-M. L.
Hinderliter, City Clerk, will receive sealed bids until 4 p. m. May 7 for
$900.000 6% series B paving bonds. Date May 11926. Denom. $1.000.
Due $90,000 May 1 1927 to 1936. incl. Principal and semi-annual interest
payable at the Hanover National Bank, New York City, or at the office
of the above named official. A certified check for $20.000. payable to the
city is required. Legality approved by Caldwell & Raymond, New York
City.
WOODLEAF SPECIAL TAXING SCHOOL DISTRICT (P. 0.

Salisburyi, Rowan County, No. Caro.-BOND SALE.-The $35,000
coupon school bonds offered on April 20-V. 122. p. 2251-were awarded
to R. S. Dickson & Co. of Gastoria as 5s at a premium of $115. equal to
100.32, a basis of about 4.97%. Date May 11926. Due May 1 as follows:
$1.000 1928 to 1950, incl.. and $2.000 1951 to 1956, incl. Other bidders
were:
weBnid.ros-th & irvin/an_t5.70flate. Premiuml Bidders-

__ Braun, Bosworth Co_5
Int.Rate. Premium.

J. C. Mayer & Co__ _53( % $53-(f 00 A. C. Allyn & Co_ _ _5 q?7,9 $329 00
C. W. McNear & Co_5 X % 661 50 Hauchett Bond Co_ _5 328 90
A. T. Bell & Co 5X % 77 00 Seasongood & Mayer.5 % 350 00

WOODSTOCK, Shenandoah County, Va.-BONDS VOTED.-At
an election held on April 20 the voters authorized the issuance of $80.000
sewerage system bonds by a count of 235 for to 78 against.

WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND OFFER-
ING.-William Beggs. County Clerk, will receive sealed bids until May E)
for $979,000 4 X % court house bonds. Date Jan. 11926. Denom. $1.000.
Due Jan. 1 as follows: 848.000 1927 and $49.000 1928 to 1946. inclusive.
Principal and interest (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 legal opinion of Wood & Oakley
of Chicago. These are the bonds offered on April 22-V. 122. p. 2398.

WYLIE INDEPENDENT SCHOOL DISTRICT, Collin County,
Tex.-BOND SALE.-The $40.000 5% coupon bonds offered on April 26-
V. 122. p. 2398-were awarded to the First State Bank of Wylie at a
discount of $290, equal to 99.27, a basis of about 5.06%. Date April 10
1926. Due as follows: $500 1927 to 1936. incl.: $1,000 1937 to 1956;
incl., and $1,500 in 1957.

YATES UNION FREE SCHOOL DISTRICT No. 3 (P. 0. Syndon
Ville), Orleans County, N. Y.-BOND DESCRIPTION.-The $93.000
• % school bonds awarded to the Manufacturers and Traders Trust Co.
of Buffalo at 100.12-V. 122, p. 648-a basis of about 4.49%. are described
as follows: Bonds are coupon bonds in denominations of $1.000, with
privilege of registration as to principal and interest. Date Nov. I 1925.
Prin. and int. (M. & N.) payable in New York exchange at the Citizens
State Bank. Lydonville. Due on Nov. 1 as follows: 82,000, 1926 to
1931 incl.: $3,000. 1932 to 1936 incl; 84.000, 1937 to 1940 incl.: $5,000.
1941 to 1944 incl. and $6,000, 1945 to 1949 incl. Legality approved by
Clay & Dillon of New York.

Financial Statement.
Assessed valuation $1,09530:000397
Total debt, this issue 
Population, 1.000.

YOAKUM COUNTY (P. 0. Plains), Tex.-BOND ELECTION.-
An election will be held on May 15 for the purpose of voting on the question
of issuing $100,000 road bonds.

YORK, York County, Pa.-BOND OFFERING.-Sealed bids will be
received until 9:30a. m. June 15 by William H. Reynolds, City Clerk, for
$115.000 43,1% coupon general impt. bonds. Denom. $1,000. Prin. and
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due July 1as follows: $15,000, 1931; $20,000, 1936 and 1941; $25.000. 1946 and
$35,000. 1951. A certified check for 1% of the bonds bid for, payable to the
City Treasurer, required. Legality approved by Townsend. Elliott &
Munson of Philadelphia.
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CANADA, its Provinces and Municipalities.
ARTHUR, Ont.-BOND SALE.-During the month of January C. H.

Burgess & Co. of Toronto purchased an issue of $10.160 61 515% paving
bonds at 104.56. Date Dec. 28 1925. Due March 28 1926-1945 incl.

CHICOUTIMI TOWNSHIP, Que.-BOND SALE.-On April 6 the
$45.000 5 W7a 20-year serial bonds offered on that date (V. 122. p. 1956)
were awarded to Adelard Tremblay of Chicoutimi at 100.65. Date March
1 1926.

EAST YORK TOWNSHIP, Ont.-BONDS OFFERED.-Bids were
received up to 2 p. m. April 26 for the purchase of 161,297,038 Sand 5 Si%10. 20 and 40 Installment local improvement bonds. H. E. Goddard.
Clerk St Treasurer. 443 Sammon Ave., Toronto.
FORT WILLIAM, Ont.-BOND SALE.-Wood, Gundv & Co. of

Toronto purchased an issue of $75.000 5% 15-year bonds at 98.75, a basisof about 5.12%.
BOND SALE.-R. W. Neeiand & Co. of Winnipeg purchased an issue

of 112.0005% 40-year bonds at 98.40. a basis of about 5.10%.
BONDS VOTED.-The ratepayers approved the $90,000 hospital bond

by-law.

FREDERICTON, N. B.-BONDS AUTHORIZED.-The Provincial
Government has authorized the city to issue $60.000 highway bonds.

HALIFAX, N. S.-BONDS OFFERED-Bids were received up to 12 m
April 29 for the purchase of $5.102.000 5% 35-year bonds, dated July 1
1926, and payable in Canada and New York. Bonds are in denominations
of $100 and multiples thereof. J. J. Hopewell. Treasurer.

KITCHENER, Ont.-BONDS OFFERED.-Bids were received up to
April 29 for the purchase of $160,512 5% 10. 15 and 20-installment bonds.
E. Iluber, Treasurer.

LONDON, Ont.-BONDS APPROVED.-The Council passed a $281,000
school bond by-law.

LONDON TOWNSHIP, Ont.-BONDS OFFERED.-Bids were re-
ceived up to 12 m. April 24 for the purchase of $2,457 5.1,5% 3-install-
ment and $4,076 514% 5-Installment bonds. Mary Grant. Clerk, 110
Dundas St.. London, Out.

MINTO TOWNSHIP, Ont.-BOND SALE.-W. B. Howes purchased
an issue of $4.600 5% 15-installment bonds at par.
MOOSE JAW, Sask.-BOND OFFERING.-Sealed bids will be re-

ceived until 4 p. m. May 14 by Geo. D. Mackie, City Commissioner, for
the following 5% bonds aggregating $25,452 18:
$7.534 00 water main bonds. Due in 30 years.
4,000 00 water main bonds. Due in 30 years.
4.866 00 sewer bonds. Due in 30 years.
2.702 18 sewer and water house connections bonds. Due in 10 years.
6.350 00 sidewalks bonds. Due in 15 years.
Alternative bids on the basis of principal and interest, payable in Canada,

only and in Canada and the United States are requested.
NEW TORONTO, Ont.-BOND SALE.-DurIng the month of March

C. H. Burgess & Co. of Toronto purchased the following five issues of
% bonds. aggregating $119.905. at 101.27:

$75,395 water main bonds. Due March 1 1927 to 1941 incl.
5.700 sidewalks bonds. Due March 1 1927 to 1936 incl.
3.360 pavement bonds. Due March 1 1927 to 1941 incl.
35.000 school bonds. Due March 1 1927 to 1946 incl.

450 grading bonds. Due March 1 1927 to 1931 incl.
NEW WESTMINSTER, B. C.-BONDS VOTED.-The ratepayers

approved the $60.000 school by-law.

NIAGARA FALLS, Ont.-BOND SALE.-0aIrdner & Co. of Toronto
purchased the following three issues of 5% bonds aggregating $365,190 at
99.17:
$14,576 sidewalk bonds.
316.306 pavement bonds.
34.308 sewer bonds.
Due in 10 to 30 years.

PETERBORO, Ont.-BOND SALE.-DurIng the month of February
Wood, Gundy & Co. of Toronto purchased an issue of $27,000 5% bonds
at 100.50. Due Dec. 311945.

PORT CREDIT, Ont.-130ND SALE.-During the month of February
C. H. Burgess & Co. of Toronto purchased the following three issues of
bonds aggregating $9.121 45 at 98.52:.
11.866 24 5% sidewalk bonds. Date Nov. 30 1925. Duo Nov. 30 1926

to 1935 incl.
5.512 51 5% water mains bonds. Date Dec. 14 1925. Due Dec. 14

1926 to 1955 incl.
1,74270 514% watermains bonds. Date March 3 1926. Due March 3

1927 to 1956 incl.
RIVERSIDE, Ont.-BONDS VOTED.-The Council passed a $23,900

sewage disposal plant bonds by-law.

SASKATCHEWAN, Sask.-BONDS AUTHORIZED.-The following
according to the "Monetary Times." dated April 23, is a list of authoriza-
tions granted from April 3 to 17 by the Local Government Board: School
District.: PenkIll. 11.800. not exceeding 7%. 5-years; Denelm. $1.000. not
exceeding 7%, 10-years: Archerwill. $2.000, not exceeding 7%. 15-Install-
ments; Enniscorthv. $5.000, not exceeding 7%. 15-years; South Arcola,
$2.350, not exceeding 6%, 10-years; Silver Vale, $2,100. not exceeding
7%, 10-years; Aylesbury, $9.600. not exceeding 7%. 20-years; Lost Horse,
32.700, not exceeding 7%, 10-years; Prescott. 12,000, not exceedins, 7%,
10-years; Pine Coulee. 13.300. not exceeding 7%, 15-years: lbow, $1.450,
not exceeding 6'4%. 10-Installments: Robinson, $1.200. not exceeding
6 ti %. 10-Installments; Luseland, $20.000. not exceeding 6%, 20-years;
North Creek, $3,000, not exceeding 8%. 15-years: Vickers, $760, not ex-
cmding 7%, 6-years: Charmfield. $2,200, not exceeding 7%. 10-years;
Bright. $3,000, not exceeding 7%, 10-installments; Camp Lake, $300, not
exceeding 8%, 10-years•

STENEN, Sask.-BOND SALE.-On April 15 the $3.000 61i% 10-
installment village hall and office bonds offered on that date (V. 122.
p. 1956) were awarded to Cliford Cross & Co. of Regina at 100.03, a basis
of about 6.24%. Date May 1 1926. Due in 10 years.
STRATFORD, Ont.-BOND ELECTION.-The ratepayers will be

asked to vote on a $65.000 gas by-law.
no1vDs APPROVED.-The Council granted the request of the School

Board for a bond issue of $150.000.

SUDBURY, Ont.-BOND SALE.-During the month of January
C. H. Burgess & Co. of Toronto purchased the following two issues of
5j% locl impt. bonds, aggregating $21,271 33, at a premium of $20.equal to 100.09:
8.022 97 local impt. bonds. Due Jan. 18 1927 to 1931 inclusive.
13.248 36 local Inapt. bonds. Due Jan. 28 1927 to 1936 inclusive.Date Jan. 1 1926.
YORKTON, Sask.-BOND SALE.-DurIng the month of JanuaryWood, Gundy & Co. of Toronto purchased the following three issues orbonds. aggregating $118.758 42:

$33.446 95 6% bonds. Due Dec. 15 1926 to 1940 inclusive.
69.403 60 7% bonds. Due Jan. 16 1927 to 1936 inclusive.
15.904 87 7% bonds. Due Jan. 15 1926 to 1940 inclusive.
WOODSTOCK, N. B.-BOND OFFERING.-Sealed bids will be

received until 12 m. May 6 by M. J. Rutledge, Town Treasurer, for $82.000
5% town bonds. Denom. 11.000. Due $2.000 June 1 1927 to 1967. Incl.Prin. and semi-ann. Int. (J. & D.) payable at the office of the Town Treas.
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City of Philadelphia
3s
vhs
48
41/4s
41/2s
5$
51/4s
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia
owsou Wire to Now York

Call Canal 807

USE AND CONSULT

the Classified Department of
the Financial Chronicle

NEW LOANS

$2,000,000

City of Minneapolis
MINNESOTA

BONDS

NOTICE IS HEREBY GIVEN, That on
Friday. the 14TH DAY OF MAY, A.D. 1926,
AT 10 00 O'CLOCK A. M., the Board of Estimate
and Taxation of the City of Minneapolis. Minne-
sota, will sell $957,000.00 Water Works Bonds
and 11.043,000.00 Permanent Improvement
Bonds. Said bonds will be dated June 1. 1926.
will be payable serially in equal amounts on the
first day of June of the years 1927 to 1951.
inclusive, and will be in denominations of

,000.00.
Said bonds will bear interest, payable semi-

annually, at a rate not to exceed five per cent
(5%) per annum, and will be sold for cash to the
bidder offering a bid complying with the terms
of this sale and deemed most favorable, subject
to the provision that the Board of Estimate and
Taxation reserves the right to reject any or all
bids. Bids offering an amount less than par
cannot be accepted.
Each proposal should be accompanied by a

certified check payable to 0. A. Bloomquist.
City Treasurer, for an amount equal to 2% of
the amount of the bonds bid for, to be forfeited
to the city in case the purchaser refuses to pay
for the bonds when ready for delivery.
The above bonds are to be issued pursuant to

the provisions of Sections 9 and 10 of Chapter XV
of the charter of the City of Minneapolis.
The approving opinion of John C. Thomson

Esq., attorney and counsellor at law, of New
York City. as to legality and validity of issue
will accompany the bonds.

Further information and forms on which to
submit bids will be furnished on request.
By order of the Board of Estimate and Taxation

at a meeting thereof held April 14, 1926.
GEO. M. LINK, Secretary.

Xiquibation

NOTICE OF LIQUIDATION

The Fourth National Bank of Grand Rapids,
located at Grand Rapids. In the State of Michi-
gan. is closing its affairs. All note holders and
other creditors of the association are therefore
hereby notified to present the notes and other
claims for payment.

ARTHUR E. WELLS, Cashier.
Dated, April 2. 1926.

FINANCIAL

Size
Large enough to
produce any order
efficiently yet
small enough to
give each job the
personal attention
it requires.

TELEPHONE VAN BUREN 8000
---vr-

CENTRAL--
BANILNOTE COMPANY

FRED R.ESTY, PRESIDENT
BONDS AND STOCK CERTIFICATES

ENGRAVED OR PRINTED
319-331 NORTH ALBANY AVE.

CH ICAGO,ILLINOIS

Buy and Sell
Market

MUNICIPAL BONDS

HERBERT C.HELLER &CO.
Incorporated

60 Wall Street New York
Tel. Hanover 0267
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