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The Financial Situation.
Favorable investment conditions have continued

throughout the week helped by announcement on
Tuesday that the Treasury would pay off V33,000,-
000 maturing Government obligations on June 15
without additional financing. Bond prices have
crept steadily upward, notwithstanding an increase
in the volume of offerings, and several large and im-
portant issues have not only been taken up imme-
diately, but have advanced to premiums. Simulta-
neously the average price of railroad stocks has
advanced, whereas the industrial average has done
little better than remain stationary. Notwithstand-
ing this, the better class of industrial stocks has par-
ticipated with the railroad shares in rising, prices,
offsetting the declines which continue in the case of
the more speculative stocks that were bid up to
unreasonably high levels in the late winter. This
phase of the market was best illustrated by the ac-
tion of United States Steel common, which on Tues-
day had a turnover of 171,800 shares with an abrupt
advance of approximately 4 points. The activity
and the strength in this stock continued right up to
the close of business on Friday.
As usual, activity of this kind has been accom-

panied by rumors of dividend increase. Guesses of
that kind cannot be given much if any importance.
The directors of the Steel Corporation do not meet
for dividend action until the latter part of July.
At the April meeting Judge Gary said that the time
might come when it would be legal, just and proper
toward all interests, and safe to the cash require-
ments of the Steel Corporation, to issue additional
common stock as a stock dividend to the common
shareholders against a part of the new improve-
ments heretofore charged to capital expenditure.

He said, however: "Of course, if this were done
it would add to the amount of cash dividends on the
common stock, if and when declared, and might pos-
sibly in times of depression interrupt their con-
tinuity. It should not be done without painstaking
consideration. It cannot be done with safety at the
present time. Our need for large liquid assets is
great. We must be prepared for emergencies. Busi-
ness fluctuates. Selling prices are uncertain. Com-
petition and fairness to customers require the best
and latest improvements in facilities and methods."
In this Judge Gary has indicated that the Steel

Board may capitalize a portion of the accumulated
surplus and thereby increase the rate of cash dis-
tribution when it is safe to do so, and that under con-
ditions existing in April, it was not considered safe.
It would be a waste of time to try and guess whether
the directors of the Steel Board will consider it safe
in July or at a later time. Certainly; in view of
these statements, it would be foolish to make any
assumption that a stock dividend will be declared
in July. Nevertheless, Judge Gary's statement has
been an important declaration in respect to the po-
sition of this stock, and does indicate that in
the minds of the steel directors there are existing
uncertainties which are likely to pass, if not imme-
diately, at least at a time near enough to be worth
talking of at present. It is important to keep one's
attention on the uncertainties referred to by Judge
Gary.
Probably not the least of these uncertainties is

the European situation. Now, for nearly a decade

the purchasing power of Europe has been subnormal,

due to the impoverishment brought about by the

war, to the destruction of working capital, and

probably also, to a greater extent than to any other
continuing cause, to the uncertainties in business
because of unbalanced budgets 'and unstable curren-

cies. Liquid capital in Europe has tended to flee

these uncertainties. Business has been prostrated

because of lack of that liquid capital. This situa-

tion continuing year after year in France, Italy,

Belgium and other countries, has been a cause of
business depression throughout the world to an ex-

tent that cannot accurately be measured.
There have been two active agents in this: First,

the lack of European purchasing power, so that the
mills of Europe have not had their normal markets
and have been fighting desperately for business,
using low prices as the fighting weapon and thereby
depressing world price levels; second, the artificial
advantage in exports that is given temporarily dur-
ing a period of currency inflation. In France, Italy
and Belgium are some of the world's great textile
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centres, and in France there is to-day Europe's prin-
cipal steel centre. The textile depression has been
without precedent, the steel depression has been less
so, probably very largely because of the existence of
the United States Steel Corporation with its im-
mense size and its impregnable liquid strength. If it
were not for this company, possibly steel conditions
throughout the world would be quite as demoralized
as are textile conditions.
On the other hand, if our reasoning is correct, the

stabilization of the currencies of tl ese Western
European countries and the restoration of business
confidence in their industrial centres may serve to
restore steel prices to a level which will bring pros-
perity to the industry, and bring to the United
States Steel Corporation the ability to earn a suit-
able return upon its great surplus reserves. Pos-
sibly, therefore, favorable developments in French
politics may have more to do with the activity and
strength of Steel common than any soundly held
views as to the probability of a stock dividend in
July. The real value of this stock is based not upon
the proximity of this declaration, but upon the fact
that a surplus exists which may ultimately justify
such a declaration.
Car loadings of revenue freight for the week

ended May 29 totaled 1,081,164, breaking all records
for this season of the year, no total as great as this
having previously been recorded prior to August.
This is evidence not only of the general business
activity, but of the increasingly sound condition of
the railroads. Another evidence of progress in rail-
road matters is the announcement by New York
Central of the intention to take over by lease of a
number of its important subsidiaries previously held
by stock control only, and increase the amount of
its authorized stock by $100,000,000. It is gratify-
ing to note the returning ability of the railroads to
secure capital through sale of stock rather than
through sale of bonds. Simultaneously there are
further evidences of railroad prosperity in New
England, the section of the country which has suf-
fered perhaps most acutely of all during the years
when railroad conditions were at their lowest. Bos-
ton & Maine stocks have been continuously rising for
some time, and are now reaching levels indicative of
an expectation of an early resumption of preferred
dividends. The management is continuing to make
important developments and has just announced a
program of rock ballasting which will enable it to
speed up the schedules of its best trains to the
equivalent of other leading roads. In fact, it is
hoped eventually to reduce the time of fast service
between Boston and Portland, Me., from 2 hours 40
minutes to 1 hour 50 minutes, which would make
these trains among the fastest, if not the fastest, in
the country, and bring about a very important de-
velopment for the State of Maine.

Among the important bond issues of the week was
an offering of $15,000,000 Detroit Edison General
and Refunding Series D 5s, 1955, offered on Monday
by Harris, Forbes & Co., at 101%, yielding 4.90%.
This marks the first important offering of a 5%
bond above par for several years. Another and
larger issue is that of $40,000,000 Southern Califor-
nia Edison Refunding 5s, 1951, offered on Wednes-
day at 981/2, yielding 5.10%, by a syndicate headed
by Harris, Forbes & Co., E. H. Rollins & Son and
Coffin & Burr. The Southern California Edison Co.

serves an area of 55,000 square miles, and a popula-
tion of 2,500,000. The company has an installed
generating capacity of 735,700 horse-power. Elec-
trical developments in California are far greater
than in the rest of the country; in fact, the use of
electricity per capita in California is an indication
that the electrical industry is likely to continue to
grow for many years as the rest of the country ap-
proaches the California standards. It is interesting
to note that a single power development of the
Southern California Edison Co. is involving an ex-
penditure larger than the cost of the Panama Canal.

The small margin of profit in syndicate competi-
tion and the fine point to which calculations are
carried in bidding for municipal offerings were illus-
trated in the bids submitted on Wednesday for New-
port News and Memphis issues. The Memphis bonds
were awarded to the Estabrook syndicate by "the
estimation of a hair," while Newport News divided
the issue equally between two bidders who had sub-
mitted identical bids. The City of Newport News
called for bids for $2,400,000 water works purchase
bonds, maturing serially from 1927 to 1961, with an
average maturity of 20 years, and were offered to
bear either 41/2, 4% or 5% interest. The highest bid
was 100.599 for 4%70 securities submitted simulta-
neously by syndicates headed, respectively, by the
Guaranty Co. of New York and the William R.
Compton Co. An extra decimal place, the equiva-
lent of only one-tenth of a cent on $1,000, would have
carried the entire issue. Tie bids for municipal
issues are unusual. The last one of note was the
$4,664,000 sale of Westchester County, New York,
bonds on May 21 1924, when the Harris, Forbes
group and the First National syndicate both submit-
ted offers of 101.519 on bonds carrying a 41/2% cou-
pon and maturing from 1925 to 1984. That award
also was made jointly.

The condition of winter wheat did not improve
during May—it is seldom that it does. The Depart-
ment of Agriculture at Washington announced on
Wednesday of this week the June 1 condition of win-
ter wheat in its regular monthly report at 76.5% of
normal, a drop of 7.5 points from the May 1 condi-
tion announced a month ago. This decline during
May this year contrasts with a decline of 10.5 points
from May 1 to June 1 1925; 10.8 points during the
corresponding period of 1924; 3.8 points in 1923;
1.6 points in 1922, and 10.8 points in 1921. It some-
times occurs that during the month of June there is
an improvement in the condition of winter wheat,
and that the July 1 condition report shows a higher
percentage than appears for June 1. This was the
case in 1924, when there was an advance of 3.9
points during June and again in 1923. The better-
ment during June of the latter year, however, was
only one-half a point. The June 1 condition this
year of 76.5% of normal is naturally higher than
that of June 1 1925, the winter wheat crop harvested
in that year having suffered a very serious loss. Con-
trasted with the two preceding years, also, however,
June 1 1924 and 1923, there is some slight improve
ment this year. Of the past ten years there were
five years in which the June 1 condition of winter
wheat was lower than June 1 this year, and five in
which it was higher, with 81.9% of normal on June 1
1922, the highest since 1919. The latter has been
exceeded only twice during these ten years.
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An estimated crop of winter wheat for this year
of 543,300,000 bushels is now indicated, these fig-
ures contrasting with an estimated yield of 548,908,-
000 bushels based on the May 1 condition this year,
a loss during last month of 5,608,000 bushels. The
winter wheat yield in 1925 was only 398,486,000
bushels, but in 1924 there was harvested 589,632,000
bushels of winter wheat, the latter being in excess of
any year back to 1921. For the past ten years there
have been only three years, 1925, 1917 and 1916 in
which the yield of winter wheat was less than is now
indicated for 1926. There have been three years in
which the production was high, 1919, 1920 and 1921,
in the first of these three years, 1919, the yield hav-
ing been 760,677,000 bushels, while for the other
four years it averaged about the same as in 1924, as
shown above, which was a little higher than is indi-
cated for 1926. The decline during May this year
of 5,608,000 bushels was scattered throughout the
winter wheat belt. A number of the leading winter
wheat States contributed to this loss, but on the
other hand, there were other States where a gain
appears. Kansas, in which State nearly 25% of this
year's crop is indicated, the decline during May
was 8,800,000 bushels, while Nebraska shows a loss
of 4,800,000. The Central States, Ohio, Indiana and
Illinois, promise a substantial increase in the latest
estimate as contrasted with the May 1 condition and
the same is true as to Texas, but for Oklahoma there
was a decline during May. Two of the three Pacific
Coast States, Colorado and California, promise a
larger yield in the latest return, while for Oregon
there is a small decline.
The first estimate for spring wheat this year,

which also is given in the report of the Department
of Agriculture issued on Wednesday, is not so prom-
ising as it might be, although there is still chance
for considerable improvement. The condition for
June 1 is 78.5% of normal, which contrasts with
87.1% on June 1 of 1925 (for which year the pro-
duction of spring wheat was 270,879,000 bushels),
and with a ten-year average condition for June 1 of
89.9%. No estimate of the area planted to spring
wheat this year has as yet been announced, and nat-
urally no indication of yield. For rye there has
been a further decline in condition for June 1 to
73.4% of a normal, which contrasts with 81.5% for
May 1 this year and with 78.6% for June 1 1925.
The indicated yield for rye is now placed at 41,131,-
000 bushels, in contrast with 44,791,000 bushels, ac-
cording to the May. 1 estimate, while last year the
yield was 48,696,000 bushels. It is necessary to go
back to 1912 for a smaller yield of rye in any one
year, while in 1922 the production of rye was in
excess of 106,000,000 bushels. As to oats, there is
a condition of 78.8% of a normal on June 1 this year,
as contrasted with 79.6% a year ago; barley, 81%
this year and 83.1% June 1 1925; hay, 76%, in con-
trast with 78.6% a year ago, and pasture, 77%,
against 74.9% last year.

The struggle of the French Government to save
the franc from complete demoralization has been
carried on with even greater vigor than in preced-
ing weeks and months, during which there have been
severe declines punctuated with only moderate and
temporary rallies. Even in spite of the efforts put
forth this week there was a drop again to below 3
cents in the local market. Describing the situation
in a dispatch on June 6 the Paris correspondent of

the New York "Times" said: "The fight in the last
two days over whether the gold reserve in the Bank
of France should be used on the exchange markets
to bolster the franc has been won by the Bank. It
was announced, following a meeting of the Cabinet
to-day and before the departure of Premier Briand
for Geneva, that the reserve would not be used.
Interestingly enough, it has leaked out that of the
fifteen members of the committee of experts all ex-
cept two were in favor of using the gold reserve as
the Morgan loan funds have been used. However,
the leaders of the Bank of France stood pat in their
opposition and now the Government has let drop a
move which, if made over the protest of the Bank,
would have made a fiction of the theoretical inde-
pendence of France's great financial institution.
Therefore, the 700,000,000 francs gold will remain
in the vaults of the Bank of France for the present."

The Government, in its extremity, has decided
upon a measure that has provoked considerable dis-
cussion already on both sides of the Atlantic. This
was outlined in part as follows by the New York
"Times" correspondent in the same dispatch: "At
the same time, the Cabinet announced the appoint-
ment of a committee of four Ministers, including the
Minister of Public Works, M. De Monzie ; the Minis-
ter of Agriculture, M. Binet; the Minister of Com-
merce, M. Vincent, and the Minister of the Interior,
M. Durand, to draft a plan for the limitation of
imports, and in that connection, the limitation of
consumption. This indicates that measures will be
taken to limit the importation of foodstuffs, notably
wheat and meat. The communique said that it was
decided that a: program for the restriction of im-
ports and more generally the limitation of consump-
tion would be established and studied at the next
Cabinet meeting. This program will be put into
effect immediately. Premier Briand said that 'such
a step has become necessary. It is indispensable
and will be realized.' Finance Minister Peret said
that the report was false which asserted that the
total Morgan credit had been used in the battle of
the franc. Premier Briand added that the Morgan
credit was far from exhausted. About half of this
fund, some $80,000,000, has been invested in the
franc battle, and there must be a betterment in the
franc for it to be replaced in dollar form."
Commenting upon the probable effects of the

adoption of this measure, the Paris representative
of the New York "Herald Tribune" said in a dis-

patch on the evening of June 6: "Apart from its
effect on France's interior financial welfare, ob-
servers see in it the bold challenge to exterior in-
fluences—'hidden,' Finance Minister Peret described
them in an interview yesterday—which have been
battling against the franc. Also it is foreseen that
the whole chart of commercial relations between
France and other countries may be changed, with
France depending more upon Germany for some of
her supplies than upon the United States and Eng-
land, payments being credited against the repara-
tions account under the Dawes plan, instead of be-
ing drawn from the French Treasury in dollars and
pounds sterling."

Apparently no time was lost by the committee in
beginning its work. The Paris representative of the
New York "Herald Tribune" cabled on June 7 that
"France's new committee of four Ministers, who will
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draw up a program for the limitation of imports and
the reduction of consumption for the defense of the
franc, began their studies individually to-day and
will hold their first meeting to-morrow to submit
their plans to the Council of Ministers on Thursday
The French public on the whole seems convinced
that the 'hour of penitence' predicted by Joseph Call-
laux two years ago has now arrived and recognizes
the necessity of some such drastic steps as those be-
ing envisaged if the nation's finances are to be set
on their feet."
He added that "a note of warning is sounded by

business interests, who fear reprisals by countries
exporting to France if the limitation of imports is
made too strict, but a member of the committee of
four said top-night that under no circumstances
would an attempt be made to disturb the commerce
of other nations by modifying the existing interna-
tional commercial accords. The danger is especially
pointed out in the possible attitude of the United
States and Great Britain, whose exports of cotton,
flour, oil, anthracite and wool would be seriously
hampered by an extreme policy of restriction. The
importation of luxuries and anthracite will be defi-
nitely curtailed, but a policy of 'general interior
economy' will be the weapon more used to redress
the country's unfavorable trade balance, which is
the root cause of the depreciation of the franc. Even
in this connection, it is pointed out that it will be
unwise to go too far, as the 'local exportation' of
goods sold to thousands of visitors to France would
be curtailed if conditions became so stringent as to
drive away tourists."

The steps thus far taken by the French Govern-
ment to save the franc do not reach the root of the
situation in the minds of German authorities, and as
outlined in a special Berlin cable dispatch to the
New York "Herald Tribune" on June 7. It was
stated therein that "German business men and fl.
nancial experts view the French struggles with the
declining franc with the sympathetic interest of
those who have recently been through a similar ex-
perience, but they are inclined to feel that the meas-
ures taken thus far are only slight palliatives which
dodge the main task, namely, to balance the budget
and make income equal expenditures. Herr Marx,
President of the Internationale Handelsbank and
thoroughly acquainted with American conditions
through his former experience in the Consular ser-
vice in Canada and the United States, in discussing
the recent French attempts to stabilize the franc
with the 'Herald Tribune' correspondent this after-
noon, said that the only thing for the French to do
was to balance the budget. Indirect taxation, he
said, was not sufficient to accomplish this and the
French must follow Germany's example for at least
several years in taxing directly, radically and even
brutally."

In a long dispatch on the evening of June 8 the
Paris representative of the New York "Times" out-
lined the financial situation in France and its possi-
bilities in part as follows: "Premier Briand is on
his way back from Geneva to-night to preside at a
Cabinet meeting to-morrow from which important
decisions are expected. Finance Minister Peret has
offered his resignation. Its acceptance may be made
the occasion of an effort to form a national union
Cabinet containing representatives of all the parties

in Parliament. On the Right M. Poincare may be
asked to accept the Ministry of Finance and on the
Left Lion Blum may be asked to enter the Govern-
ment. The situation changes from hour to hour, and
so there may be to-morrow a sudden change in Bri-
and's plans, but as they stand to-night it is under-
stood that a complete change in the Government line-
up is to be made to push the battle to save the franc.
It is understood that Briand is bringing back from
Geneva the embryo of a plan for the co-operation of
France, Italy and Belgium in a common effort to
save their exchanges. Such a scheme has been dis-
cussed for some weeks, and if it did not have its
origin it at least had its primal encouragement in
London and New York. Whether or not it will grow
into the much discussed and often predicted union
of European debtor nations to deal collectively with
the great creditor nation, the United States, and in
a lesser degree with Great Britain, is a question.
While in a large score Germany's interest would be
similar to that of Italy, France and Belgium, yet it
remains to be seen whether Germany with her gold
money would now wish to pool her interests with
paper-money nations." That the Italian Govern-
ment was willing to co-operate was indicated in an
Associated Press cable message from Rome on June
9. It stated that the Italian Government fully ap-
proves the idea of close co-operation with France and
Belgium for the protection of the exchange, a Cabi-
net Minister to-day told .a correspondent for the
Associated Press. This co-operation already has
been carried out in a general sense during the recent
slump of the lira and there is no reason to believe it
cannot be developed more fully. There is no official
indication as yet of what attitude Premier Musso-
lini will take."

Just at the time when the position of the franc
and of French finances in general were pictured as
being the most critical, the Paris representative of
the New York "Herald Tribune" called special atten-
tion to the fact that, "while France's new Ministe-
rial committee was holding three separate meetings
to work out a program for -the limitation of imports
and the reduction of consumption, with the hope of
evolving definite measures to lay before a special
Cabinet meeting to-morrow, the Chamber passed the
day in a violent debate on the question of increased
salaries for its own members. The Cabinet's 'Com-
mittee of Four' has announced that the first econ-
omies would be practiced by the State, but the Depu-
ties refused to pay any heed to the plea that as the
time was inopportune to discuss increased pay, the
question should be put off. No more enlightening
comment on the fundamental reasons for France's
inability to settle her financial problems could be
made. A formal motion to postpone the debate was
defeated, 247 to 243. The bill would increase the
salaries from 27,000 francs to 42,000 francs annu-
ally." Word came from Paris the next day that
"the Chamber of Deputies, fearful of retaliation by
the voters, rejected a bill under which the salaries
of Deputies would have been raised from 25,000

francs to 42,000 francs, which is less than $1,300 at

the current rate of exchange. The bill was de-

feated by 150 votes to 128. Many Deputies did not

vote." It was added that "on instructions from

Premier Briand, telephoned from Geneva, the Gov-

ernment took no part in the debate."
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The position of the French Cabinet appeared con-

siderably improved following a meeting of that body
on Wednesday. The Paris representative of the
Associated Press cabled that "the ninth Government
of Aristide Briand stands united, at least for the
present. The tension caused by the thousand and
one rumors of changes or resignations in the Minis-
try appeared to have been relieved after a meeting of
the Cabinet to-day followed by Cabinet Council pre-
sided over by President Doumergue at the Elysee
Palace. Premier Briand, who, upon his arrival
from Geneva, fairly ran through the crowd of jour-
nalists and notables on the station platform, for-
getting to shake hands with most of his welcomers
in his haste to straighten out the rumors, empha-
sized 'there is no reason for excitement.' `Do you
expect me to fall into a new crisis every time I re-
turn from an international conference?' he asked.
Finance Minister Peret, rumors of whose resigna-
tion reached Geneva yesterday, affirmed that all
reports of changes or reshufflings of the portfolios
were unfounded. He spent a large part of the
morning telling his colleagues and President Dou-
mergue how he is going to tighten the screws on the
taxpayers, patch up leaks in the public treasury and
balance the budget for 1927 without maintaining
the 3,000,000,000 francs in special taxes voted last
December. The other members of the Cabinet ap-
peared fully satisfied with his program and ridi-
culed the idea there was any weakness in the Gov-
ernment organization."
Commenting upon the rumors and possibilities of

*changes in the French Cabinet, the New York "Her-
ald Tribune" representative said in a dispatch later
the same evening that "the basis of the rumors is
believed to have been found in the desire of Finance
Minister Peret for a reorganization which would
give the Government representatives from the Con-
servative forces in the Chamber of Deputies along
the lines of the majority which supported it on the
last vote of confidence. M. Briand opposed the idea
as unnecessary and impossible with the measures
now under way. While consequently there is no
immediately likelihood of a Ministerial crisis, it is
seen as more than possible that changes subse-
quently may be made, as it is felt in many political
quarters that the present Government is not strong
enough to demand from the Chamber measures for
the consolidation of the interior debt which must
be taken in any far-reaching program of fiscal re-
form."

A further illustration of the lamentable strug-
gle of political factions, one with another, instead
of earnestly co-operating for the common good, may
be found in the following excerpt from an Associated
Press dispatch from Paris Thursday afternoon. It
was stated that "a Socialist resolution was intro-
duced in the Chamber of Deputies to-day asking the
French Government to demand the insertion in the
Franco-American debt agreement of a specific clause
stipulating that the payments should be made in
France, to be retained in France until the actual
stabilization of French money. The francs later
would be converted into dollars only after an agree-
ment between the two Governments, or in the ease
of disagreement, after arbitration." This situation
was further complicated the same day. It seems
that "Colonel Philippe Bunau-Varilla, Count Les-
seps's chief engineer on the Panama Canal and known

as one of the strongest pro-Americans in France,
who is among the leaders in the movement for the
qualification of the French ratification of the Be-
renger debt agreement, continues his press cam-
paign to-day by publishing in the 'Oeuvre' a draft of
a proposed resolution to be adopted by Parliament.
This resolution, which represents the ideas of a good
many of the Right Parliamentary leaders, including
MM. Poincare and Tardieu, says in effect that
France would ratify with the reservation that she
cannot pay America and Britain unless Germany
pays her. Colonel Bunau-Varilla makes it plain he
does not intend to amend the text of the treaty,
which he thinks would cause difficulties in Washing-
ton. But, as the Washington Senate has frequently
done in ratifying international arrangements, he
proposes a, unilateral declaration by France."

If the French Government has not been able to
stabilize the franc its Senate has taken favorable
action on the Locarno treaties, which has been
spoken of in Paris cable dispatches as highly im-
portant. The Paris representative of the New York
"Times" cabled on June 4 that "by 272 votes to 6,
the. French Senate this afternoon ratified. the Lo-
carno treaties, thus completing the series of ratifi-
cations necessary for. their application, once the
formality of Germany's entry into the League of
Nations is accomplished. For Premier Briand the
vote was a personal triumph, but it was more than
that. It was a solemn affirmation on the part of
the senior French House of the moderating of old
enmities and suspicious and of the new hopes and
aspirations which have taken their place. Hence-
forth, while pursuing a policy of legitimate arma-
ment for self-defense, France will live under the
regime of a mutual treaty with Germany whereby
each shall refrain from aggression, and with the
knowledge that, should France ever break her word,
England and Italy will side with her adversary,
while, if Germany is the Culprit, these two Powers
will be, as they were in the Great War, by her side."

Things have not been going smoothly at Geneva,
according to cable dispatches from that centre and
other European capitals. The 40th session of the
League of Nations Council was opened on the morn-
ing of June 7. The New York "Times" special rep-
resentative at the gathering cabled that "the open-
ing of the 40th session of the League of Nations
Council this morning confirmed the forecast that
the most important work of this session will be con-
ducted in the corridors behind closed doors—largely
in relation to the attitude of Spain and Brazil to-
ward reorganization of the Council. To-day the
place of Senhor Mello-Franco of Brazil was vacant,
while the seat occupied during the past six years by
the Spanish Ambassador to Paris, the Marquis Qui-
nones de Leon, was filled to-day by a man of youth-
ful appearance, Don Luis Querboule, who was pro-
moted three days ago to be Spanish Charge d'Af-
faires at Berne. The Marquis Quinones de Leon, it
was learned, left Paris yesterday for Madrid, and
during this Council meeting his place will be taken
by this youthful diplomat. For Senhor Mello-
Franco's absence the official excuse was given that
he was indisposed. Inquiries, however revealed
that no definite decision had yet been taken as to
whether the Brazilian member would attend the
Council meeting, or in case of his continued indispo-
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•

sition whether he would be replaced." He added
that "as the Council decided at the end of this morn-
ing's session not to meet again until Wednesday,
it is safe to presume that to-morrow will be devoted
to efforts to meet the combined Spanish-Brazilian
challenge, and either bring them back to the fold or
decide on measures to be taken to cope with their
obstinacy."
Continuing his account, the correspondent said:

"At the same time it is understood that M. Briand
and Sir Austen Chamberlain will discuss lengthily
the differences of their two countries regarding dis-
armament, and it is hinted in more than one corner
that they will discuss how to keep the light burning
as dimly as possible, so as to put off the evil day of
discussing actual reductions in armaments. As that
feeling has been general in all foreign offices except
Washington, the rumor might well be true."

It was reported on June 7, the day the Council
resumed its sessions, that "Brazil had withdrawn
from the League of Nations." In an Associated
Press dispatch from London the same day it was
asserted that "internal strife continues to threaten
the existence of the League of Nations. Both Spain
and Brazil to-day cast an affront on the prestige of
the general organization, in the opinion of a major-
ity of the delegates. Spain by sending a boyish Sec-
retary of Legation to sit beside statesmen like Cham-
berlain, Briand and Benes on the Council, and
Brazil by refusing to send anybody to the session.
League leaders were much wrought up to-night, and
there is no attempt to conceal the view that if Spain
and Brazil hope to force the great Powers into ac-
cording them permanent seats in the Council of the
League, as the Government of Rio Janeiro and Ma-
drid demand, their action is likely to have a reverse
effect."

According to an Associated Press dispatch from
Geneva on June 8, "members of the Brazilian dele-
gation to the League of Nations told the Associated
Press to-day they knew nothing about the reported
intention of their country to resign from the League,
as suggested in a dispatch from Rio Janeiro." It
was added that "Afranio Mello-Franco, the chief
Brazilian delegate, who did not attend yesterday's
Council meeting because of illness, was still indis-
posed to-day and was receiving no one. Spokesmen
for the Brazilian delegation said Brazil was still
taking part in the League's activities, including the
disarmament pourparlers, in which she is repre-
sented by two delegates, and that it seemed likely
Dr. Mello-Franco would attend to-morrow's session

of the Council."
It further appeared from a United Press dispatch

from Geneva the same day, June 8, that "Brazil re-
sumed participation in the affairs of the League of

Nations Council to-day when Mello-Franco, Bra-

zilian representative, took his accustomed place at
the Council table. The Council Committee on Mi-

nority Population, of which Mello-Franco is the

reporter, met to-day and the Brazilian diplomat pre-
sided. Whether Mello-Franco's return to the Coun-
cil chamber signified a change in Brazil's reported

decision to withdraw from the League is not yet

-known."

• .
As to the state of affairs in the League as a whole,

the. author of this dispatch stated that "frank admis-
sions are heard that the present session of the

Council marks the lowest ebb in the stock of the
League of Nations. With Spain and Brazil sulking
and Sweden represented by a second delegate who
felt incompetent to preside when that honor was
offered him, and with Premier Aristide Briand re-
turning to Paris as soon as .possible, it is regarded
as likely that the present session will handle only
minor and administrative questions. Despite gen-
eral gloom, optimists in the League are convinced
that the September Assembly will show a return of
its old strength to the international body. Assu-
rance of Germany's entrance and an assertion by the
Assembly of its control of Council affairs if neces-
sary will work toward building up the League's
strength."
Regarding the report that Spain would not take

further active part in League affairs, announcement
was made in an Associated Press dispatch from Ma-
drid on June 8 that "foreign Minister Yanguas in a
statement issued to-day deprecates speculative re-
ports from Geneva concerning the absence from the
meeting of the Council of the League of Nations of
Count Quinones de Leon, Spain's representative.
He explains that Count Quinones has been called to
Madrid to confer with him on matters of interna-
tional import not connected with the League of Na-
tions. The statement adds that in order to avoid
any misunderstanding the Spanish Government has
appointed the Charge d'Affaires in Berne to occupy
Count Quinones's seat on the Council during his ab-
sence."

It has been increasingly apparent, judging from
Geneva cable dispatches, that little that is worth
while, definite and decisive, has been accomplished
at that centre recently. In a special dispatch to the
New York "Times" on June 8 the following signifi-
cant assertions and admissions were made: "At the
same time that Ambassador de Mello-Franco, Bra-
zilian delegate to the League of Nations Council,
announced to-day that he would take his seat at the
Council table to-morrow to make a declaration—
which leaves Brazil's threat to quit the League open
to speculation—a possible if not impending crisis
developed in the Military Committee of the Prepara-
tory Disarmament Commission where adjournment
was suddenly being strongly advocated. After sit-
ting for two weeks without even agreeing on an an-
swer to the first of seven questions, to which they
were asked to formulate replies, representatives of
several States began urging postponement of the
committees' work for a month, the Swedes for six
weeks, and the Italians for three months. The great
point of difference is the British demand for con-
sideration of the various military, naval and air
questions by competent experts, their aim being to
establish the principle of separate consideration of
the three subjects and prepare the way for a separate
naval conference within the eventual disarmament
conference. It is understood that Premier Briand

discussed the question with Sir Austen Chamberlain
in the long interview which the French Premier had

with the British Foreign Minister in an effort to

reach an understanding on outstanding political

questions before he dashed back to Paris to try to

stop the leak which has sprung in his Cabinet. Both

sides are mute on this question, but they appear to

be as far as ever from an agreement, as the military

representatives of the two countries are sticking

fast to their theses and refusing to budge an inch.
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In French political circles the idea of adjournment
is approved, while the British oppose it. The truth
of the whole situation is that, although the Military
Committee of the Preparatory Disarmament Com-
mission was formed to discuss technicalities, there
are no technicalities in disarmament. Everything
is political. That has been proven by the fact that
the commttee worked for two weeks without having
taken any step in the solution of the first question,
except to vote by a majority the French proposal,
which excludes reserves and reserve material from
peace-time effectives, and includes battleships, which
may be put to combatant use. The American dele-
gation, while it has no official statement, is strongly
opposed to adjournment."

What purported to be the American position was
outlined at greater length in a special Geneva dis-
patch to the New York "Herald Tribune" on June 8.
The correspondent said, among other things, that
"the probability loomed to-day that a large part of
the United States delegation attending the Prelim-
inary Armament Conference here would return home
soon, leaving a skeleton representation to carry on
the discussions which so far have proved almost
fruitless and now are nearing a hopeless. deadlock.
Hope that if a definition of land armaments and
recommendations for their reduction became impos-
sible, then extension of the Washington naval trea-
ties might be envisaged at Geneva, appeared to go
glimmering when the technical commission again
met to-day."
Developments at Geneva on Wednesday were out-

lined in part as follows in an Associated Press dis-
patch that evening: "The crowd which -packed the
League of Nations Council chamber to-day in the
hope of lively incidents growing out of the' Council
crises was not disappointed. Just before adjourn-
ment of the public meeting, President Guani an-
nounced it had been decided to reverse the program
to discuss the reorganization of the Council in pri-
vate session and instead debate it in public. The
auditors looked for dramatic developments touching
on the demands of Spain and Brazil for permanent
seats and the alleged tactics of those two countries
aimed at intimidating the Council to favorable ac-
tion on their demands. Dr. Mello-Franco of Brazil
and the Secretary of the Spanish Legation at Berne,
who were present, made no move, but Viscount Ishii
of Japan caused a stir by insisting the question
should be discussed in private or at least adjourned."

Later the same evening the New York "Times"
correspondent at Geneva cabled that "the Ninth
Council of the League of Nations will make no effort
to solve the crisis regarding its own composition
when the question comes up for public discussion to-
morrow morning, but will postpone the matter in
order to give the leading League Powers :time for
discussion with Spain and Brazil through diplomatic
channels in an effort to persuade them to accept the
inevitable for the good of the League." That there
was a practical breakdown at Geneva as to disarma-
ment was clearly indicated in a special Geneva dis-
patch to the New York "Herald Tribune" on the eve-
ning of June 9. It stated that "every glimmer of
hope that early improvement of political conditions

in Europe would permit limitation or reduction of
armaments to be considered seriously faded com-

pletely to-day when France delivered an ultimatum

that there would be no disarmament before Article

XVI of the Covenant of the League of Nations is
clarified and the extent of economic aid and mutual
assistance in case of a conflict is clearly stipulated.
The League Council's consideration of this vital
question will be postponed formally until September
at to-morrow's public session of the Council.
France's dictum was presented this afternoon, when
Joseph Paul-Boncour, of France; Sir Austen Cham-
berlain, the British Foreign Secretary, and Foreign
Minister Eduard Benes .of Czechoslovakia, the lat-
ter in charge of the report to the Council of the
Armament Commission, met secretly to frame to-
m orrow's program. Sir Austen suggested a
postponement until Germany entered the League
and is represented in the Council next Sep-
tember."

The situation became still worse as a result of
Thursday's session of the League Council. The Ge-
neva representative of the Associated Press sent
word that "Brazil has decided to decline re-election
as a non-permanent member of the League of Na-
tions Council, Dr. Mello-Franco told the Council this
afternoon. Regarding the ultimate attitude of his
country toward the League, he was vague, saying he
would await the final report of the Council Reor-
ganization Commission. A speech which League
officials interpreted as an announcement that Spain
will not attend the September League Assembly un-
less named to a permanent Council seat was deliv-
ered before the Council to-day by Senor Querboul
of the Spanish Legation at Berne, representing his
nation at the Council session. Spain, Senior Quer-
boul said, is unable to accept a classification in the
composition of the League of Nations Council which
places here in the secondary rank of Powers." The
action of Brazil was discussed at greater length in

a later special Geneva dispatch to the New York
"Times" the same evening. It said that "Brazil to-
day withdrew from the Council of the League of
Nations. Her resignation from the League itself

was not definitely announced by her representative,
Ambassador de Mello-Franco, but was strongly inti-
mated in his statement that his Government in due
time would notify the Secretary-General regarding

her decision on that matter. Brazil's action, on the
face of it, is intended to force the League Council to
reconsider the decision which its special committee

has taken regarding reorganization of the Council

and to accord her a seat. A clean-cut resignation

from the League proper had been threatened, and

was not unexpected. The Council Reorganization

Committee stood firm despite the threat. Therefore,
there is no reason to think that the move which

Brazil made to-day will bring the permanent seat
for which she has been fighting. The Brazilian de-
cision, which was contained in a telegram from the
President of the Republic to the Secretary-General
of the League, was transmitted to the Council at the
end of a long statement read by de Mello-Franco
following the Council's decision to postpone sine die
the reunion of the Council Reorganization Com-
mittee, which had been set for June 28."
Commenting upon the withdrawal of Brazil from

the League Council, a special representative of "The
Sun" in Geneva cabled last evening that, "with
Afriano Mello-Franco, the Brazilian delegate to the
League of Nations, slowly circling the table and
shaking hands in farewell with his colleagues, with
whom he had served since the League of Nations
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was founded, the fortieth session of the League
Council came to a dramatic close Thursday."
In an Associated Press cablegram from Geneva

last evening it was stated that "Brazil's message to
the League of Nations announcing her resignation
from the League Council was made public to-day.
Calling attention to the dangers confronting the
League,' Brazil says she firmly intends to leave to
the Great Powers the responsibility they seek to
undertake and for her part to remain faithful to the
American ideals, without which the world would
never succeed in terminating the race of armaments
or in obtaining the reign of peace on earth. 'With-
out these ideals,' the messags says, 'the world would
never have force, would punish war of aggression as
an international crime and would substitute oblig-
atory arbitration for the violence hitherto fol-
lowed."

A particularly untoward incident occurred at the
Geneva gathering on Thursday. It was narrated in
part as follows in a special Geneva dispatch to the
New York "Times" under date of June 10: "The
anticipated attack upon the person of Count Beth-
len, Premier of Hungary, occurred in the corridors
of the Palais des Nations this morning, but, instead
of the attempt on his life that had been feared, it
took the form of a resounding slap in the face. In-
stead of the expected revenge of an enemy of the
country, the attack represented a demonstration by
a fellow countryman intended to arouse the bour-
geoisie to action against the Hungarian monarch-
ists. The Premier's assailant was Ivan Justh, an
emigre and descendant of a patriotic character,
Jules Justh, who was a comrade of Louis Kossuth.
Ivan Justh, who is Secretary-General of the Hun-
garian Republican Party and Secretary-General of
the Hungarian League of the Rights of Man, gained
admittance to the corridors of the League Secre-
tariat through a letter from the editor of the French
Socialists' paper, 'L'Ere Nouvelle.' As Count Beth-
len was leaving the Financial Committee Justh
stepped up to him and, crying 'Traitor!' in a low
voice, struck him a stinging blow in the face with
the flat of his hand. Then Justh stepped back,
folded his arms, and waited till the Swiss Federal
detectives who were stationed in the outer corridor,
rushed forward and arrested him."
The attitude in Bucharest toward the incident was

outlined in part in a special cable message the same
evening: "The insult offered to Count Bethlen at
Geneva by a Hungarian emigre arouses great indig-
nation here in the press, and political circles of all
shades, includii_g the Socialists, are condemning the
act. It is considered an affront to Hungary which
Premier Bethlen is representing, rather than a
merely personal affair. While the Hungarians be-
lieve it is part of a campaign to make it impossible
for Count Bethlen to continue to represent his coun-
try, they think the incident will have the opposite

'effect in gaining him sympathy. The secondary re-
sult is likely to be to increase the bitterness against
the emigres, especially those belonging to the Ka-

. rolyi group, and further delay an amnesty to them."

At last a settlement of the Mosul controversy
seems to have been reached. The New York "Times"

• correspondent at Geneva also cabled on June 7 that
"Sir Austen Chamberlain announced to the Coun-

• cil to-lay the final settlement of the Mosul ques-

tion, which has been a source of international anx-
iety for four years and has threatened war between
Britain and Turkey during more than a year. Lon-
don and Bagdad on the one side and Angora on the
other have signed the settlement. The treaty will
be transmitted to the Council immediately and will
be registered with the Secretariat. Sir Austen did
not discuss the treaty, except to say that Britain,
acting for mandated territory, had ceded to Angora
a small angle of territory because it contained a
road between two villages in Turkish possession.
This cession, he said, did not in any way prejudice
the interests of Iraq. It is agreed between the sig-
natories to send representatives to the spot to fix the
frontier, and the President of the Swiss Republic
has been asked to name a Swiss chairman to this
commission. This relieves the League of all further
responsibility in the Mosul affair. In addition to
this slight cession of territory it is known that the
treaty gives to Turkey certain financial and eco-
nomic advantages."
In a special Geneva dispatch to the New York

"Herald Tribune" on June 7 it was made known
that "League of Nations officials to-day assumed a
large share of the credit for the peaceful settlement
, of the Anglo-Turkish difficulties over Mosul, which
have been terminated by the signing of a treaty be-
tween the two countries." It was added that, "de-
spite the fact that the treaty was negotiated outside
of the League, the officials say it was due to the
thorough airing of the dangerous problem by the
League during the last year and the League's ap-
peals to the t'wo parties to get together." Word
came from Constantinople the same day that "the
Government party at its meeting yesterday consid-
ered the new Anglo-Turkish treaty. During a five-
hour sessiln considerable criticism developed, but
finally the pact won the party's approval, although
a number of Deputies abstained."

Although a new President of Poland was elected
last week, little progress, so far as revealed in cable
advices, has been made toward the establishment
and starting off of a new Government. As reported
briefly in last week's issue of the "Chronicle," the
inauguration of the new President was marked with
db order on the part of the Communists. That was
on June 4. The very next day, according to an Asso-
ciated Press dispatch from Berlin, "fresh trouble in
Poland is reported in a Wolff Bureau dispatch from
Warsaw to-day. Two companies of recruits are said
to have mutinied near Vilna, while unrest smoul-
ders in the provinces annexed from Germany and
Russia." It was added that "the white Russian
peasants in the Vilna region also are reported to
have revolted against enforced military service, and
the Provincial Governor is said to have wired the
Warsaw Government asking that troops be sent to
prevent a serious outbreak. The Minister of the
Interior has proclaimed a state of emergency again
in Posen and Pomerania at the request of Gov-
ernor Wachowtak of Thorn, who said he feared Sep-
aratist agitation among the Nationalist German
residents. The decree prohibits outdoor demonstra-
tions and establishes a censorship on foreign news-
papers." From Warsaw came an Associated Press
dispatch, also on June 5, saying that "the political
police have arrested a number of Communist leaders
and have seized two Communist printing plants and
several tons of seditious literature."
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The trouble in Posen and Pomerania not only con-
tinued, but was accentuated in an unexpected way
According to a special wireless message from War-
saw to the New York "Times" on June 6, "keyed up
to a high pitch by the internal troubles of the past
three weeks, Warsaw became freshly alarmed when
German troops in large numbers began passing
across the Polish corridor into East Prussia, osten-
sibly for maneuvers. As a result, Marshal Pilsudski
rushed orders to Polish Pomerania to declare not a
state of emergency but the existence of a situation
warranting restrictions sufficient to avoid any hos-
tile demonstrations against the Government." The
correspondent explained also that "since the over-
throw of the Witos Cabinet on May 12, Pomerania,
with Posen and Lodz, have been hotbeds of the Pil-
sudski opposition and there have been repeated ru-
mors that General Haller would gather forces there
with which to march on Warsaw. The presence of
German troops during this delicate situation has
aroused disturbing rumors and rekindled old
hatreds, but it is declared in military circles here
that the precautions taken will be sufficient to fore-
stall any attempts at a counter-revolt."

As to further steps that were beinetaken by Mar-
shal Pilsudski toward the formation of a new Gov-
ernment it was stated in the same dispatch that
"while the work of rebuilding the Cabinet continued
to-day Marshal Pilsudski busied himself with his one
avowed task—that of relegating the National Diet
to the far background. Thus far this progress con-
sists of dropping for the moment the demands for
constitutional amendments, giving the President ex-
traordinary powers and merely enacting 'adminis-
trative changes' which could be obtained more eas-
ily and would serve the same purpose for the present.
Adjournment for a definite period, perhaps until
September, will be demanded, and at that time the
stage will be all set for an absolute dissolution after
altering the Constitution. Fixing the date for elec-
tions will then be in the hands of Pilsudski and
could be put off to the last possible moment, prob-
ably next spring, leaving the Government free to
act. Coupled with these tentative plans is one more
ambitious, which, if carried out, will constitute a
definite admission of Pilsudski's dictatorship. This
is the formation during the period of freedom from
the National Diet of a sort of privy council, which
would informally do the work of Parliament and
would legalize the proposed changes in the Admin-
istration. Such a council would consist entirely of
appointees and matters within its jurisdiction would
be speeded up without entanglements with party
politics. It is said that if the Marshal had complete
sway there will be a mere handful of advisers on the
Council. But a compromise plan was brought forth
to-day, providing for the naming of fifty-two men
by the Cabinet, subject, however, to the approval of
the President. Thus, in whatever form the evasion
of Parliamentary power is adopted, the Marshal,
despite the denials of his associates, is bound to
come to light as an actual dictator. The process,
unless an unexpected opportunity arises, will be a
gradual one, but when it is finished the Constitution
will be in shreds, and Parliamentary authority will
exist merely in form."

The assertion was made in a special Warsaw dis-
patch to "The Sun" on June 10 that "formation of
a new permanent Polish Cabinet has done nothing

to clear up the mystery of what is to be the program
of Marshal Pilsudski's Government. Negotiations
between Pilsudski and the conservatives at Cracow
and Wilno have not come to much, since no members
of these groups have been included in the Cabinet.
The Socialists still complain that the Government is
too conservative, but they apparently will receive
the important Under-Secretaryship of State. Con-
servative papers are critical, saying they still are
waiting for a valid reason for the Pilsudski coup
d'etat."
Some idea of what the Pilsudski regime may be

called upon to meet in the way of industrial as well
as political problems was furnished by the following
excerpt from a special Warsaw dispatch to the New
York "Times" under date of June 10: "Marshal
Pilsudski's army shed civilian blood for the first
time to-day since the overthrow of the Witos Govern-
ment on May 12. Three persons were killed and a
score wounded at Ostrowiec in the shortest lived
strike Poland has ever known. The prompt inter-
vention of nearly a regiment of infantry and ma-
chine gunners was ordered as a forceful demonstra-
tion of the methods the Marshal proposes to use
against any persons or groups who attempt to cur-
tail the production of the country or hamper its eco-
'nomic rehabilitation. The workers numbering more
than 3,000, from the iron and munition works at
Ostrowiec, one of the busiest industrial districts in
Galicia, walked out this morning after issuing a final
wage ultimatum and, combining, swept through the
streets in a great demonstration. Complete calm
was reported as restored to-night."

Poland has a Cabinet again. This much at least
has been accomplished. On June 9 the Warsaw rep-
resentative of the New York "Evening Post" cabled
that "Premier Bartel to-day had formed a new Gov-
ernment. As a whole, the temporary Cabinet is re-

tained, but Finance Minister Czechowicz, who re-

fused to sign the contract with the Harriman com-

pany, has been replaced by M. Klarner, former Min-

ister of Commerce and well-known banking author-

ity." In a subsequent Warsaw dispatch to the New

York "Times" the same evening it was added that

American business men in Warsaw representing

firms to which Poland is largely looking for a way

out of her financial slough of despondency were

unanimous to-day in praise of the new Cabinet which

was accepted by ,Marshal Pilsudski this afternoon,

although ostensibly approved by President Moscicki.

Although no statement of policy has yet been made,

one American has been assured that the Govern-

ment's first act will be a wholesale cut in the num-

ber of State functionaries and their substitution by

a force of well-paid technicians. The pushing of
electrical works in which Americans will be heavily
interested, the development of the Silesian mines

and probably the solution of the tobacco monopoly
question in a manner favorable to American inter-
ests are other projects which are to have early con-
sideration."

This week has been characterized by the forma-
tion of new Cabinets by foreign Powers rather than
by the overthrow of former ones. The Cabinet
formed in Poland has just been mentioned. In Swe-
den C. G. Ekman, "once a blacksmith and now leader
of the Centre group, representing the extreme pro-
hibitionists, has formed a Cabinet to succeed the So-
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cialist Government of Premier Sandlar, which re-
signed several days ago. The resignation came after
both Chambers of Parliament had voted favorably
on unemployment relief recommendations to which
the Socialists objected." This announcement was
made in Stockholm on June 6. Ekman is to be Min,
ister of Finance as well as Premier, while Erich
Loefgren is Foreign Minister.
The same day word was received from Cairo,

through an Associated Press dispatch from that cen-
tre, that "a new Egyptian Cabinet has been formed
with Adly Yeghen Pasha as Premier and Minister
of the Interior. This Ministry replaces that headed
by Ziwar Pasha and is reported to have been consti-
tuted at the request of the King on the advice of
former Premier Zagloul Pasha." It was explained
that "Zagloul, w'hose party was overwhelmingly
successful in the recent elections and who himself
had been mentioned as possible Premier, but with-
drew, had a friendly conversation with King Fuad
yesterday, and the general situation continues to im-
prove!'

The political quarrel between Lord Oxford and
Asquith, former Premier, on the one hand, and Lloyd
George on the other, has continued. In a speech
at the National Liberal Club in London on June 4,
Lord Oxford "made a statement about the contro-
versy between himself and David Lloyd George
which indicates that the effort of the Parliamentary
Liberal Party to patch up that quarrel has none too
rosy a chance of bearing fruit." He was quoted as
saying that " have nothing to add to it and from
it I have nothing to take away,' said the' Liberal
leader in reference to his letter of last week to his
chief whip, Sir Godfrey Collins, 'banning' Mr. Lloyd
George." The London representative of the New
York "Times" said that "it had been hoped that the
olive branch held out by ex-Premier Lloyd George
at last night's meeting of the Liberal members of
Parliament might flower into something resembling
a reconciliation. Lord Oxford's comments to-day
were restrained in tone, but they seemed to indicate
that the seed of peace is likely to fall on rather arid
soil. He furthermore pronounced a benediction on
Sir John Simon which sounded very much like the
nomination of Sir John as the new leader of the As-
quithians in the House of Commons." According to
a special London dispatch to the New York "Herald
Tribune" on June 8, "the Liberals in Parliament,
after reading the letter, passed a resolution by 20
votes to 10 deprecating the publicity given to the
differences between the Liberal leaders and express-
ing the earnest hope that the leaders would do their
best to restore unity in the ranks of the party."
The situation was put more .clearly and forcibly as
follows by the New York "Herald Tribune" represen-
tative in a dispatch the same evening: "The Par-
liamentary Liberal Party split definitely into two
groups this evening when at a meeting of the Liberal
M. P.'s a motion of censure on the Earl of Oxford
and Asquith was adopted by a vote of 20 to 12. This
motion, supported by David Lloyd George's follow-
ers, although not directly rebuking the leader of the
Liberal Party, implied censure on him by deprecat-
ing the publication of the correspondence between
him and Mr. Lloyd George. Thus, the position of
the Liberal Party in the House of Commons
is sorrier than ever. There are only forty Lib-
eral members of the House all told and now these are

divided into two groups of almost equal size. Mr.
Lloyd George will lead the majority of the band,
although, as the Asquithians scornfully are pointing
out to-night, half of them virtually are Conservatives
and vote invariably with the Government. The
Asquithians ridicule Lloyd George's claims to be the
radical leader when his following consists largely
of men on the verge of joining the Conservative
Party."

Lloyd George the very next day was reported to
have retorted, "I have no intention of accepting my
dismissal from the Liberal Party." This challenge
was made in the course of a speech before the Man-
chester Reform Club. The "Times" correspondent
also reported that, "complaining that he had not
had a square deal," the fighting Welshman ex-
claimed, "If it is to be a split, let it be a real one."
According to the "Times" correspondent also, "Lloyd
George began his speech by the statement that there
had been differences in all parties over the general
strike." The former Premier was further quoted in
part as follows as to the causes of the differences
between the two factions: "But we were the only
party which insisted on advertising our differences
to the publics. That is where the trouble came in.
The worst of it was that our differences were pub-
lished days and days after the whole cause of it had
passed away. There are signs that the publication
was considered more important than the merits of
.the dispute. I was not permitted to discuss these
differences privately, as they ought to have been
thrashed out. It has undoubtedly had, for a time,
a very shattering effect on the party. What was it
all about? Honestly, I cannot tell you. It was
twelve days after the 'Shadow Cabinet,' which I had
not attended, and it was eight days after the gen-
eral strike. I was walking peaceably along my path
when suddenly I was assailed by an angry bull of
ex-communication. We are not the only party to
split. I remember the split over the Boer War and
the more recent split over the Great War. They
were differences worthy of the dignity of a great
party. But what is all this? I will try to give an
answer. Tlie first thing was that I did not attend
one meeting of the 'Shadow Cabinet.' Well, I kept
away so as not to accentuate the differences of
opinion between ourselves which, I thought, were
bound to be only temporary. That surely was not
enough to rend the party from top to bottom. Col-
leagues of mine put their signatures to that docu-
ment who had hardly ever attended a 'Shadow Cabi-
net.' They were not expelled. The names are there
of my colleagues who defied openly decisions arrived
at in the 'Shadow Cabinet.' I have not—never.
Whenever a decision was come to, I respected it, yet
their names are among the inquisitors who consign
me to the stake. I apologize to the Holy Office.
They never condemned any one unheard."

Over the week-end and during the early part of
the week no progress appears to have been made to-
ward settling the British coal miners' strike. The
strikers seem to have received quite liberal financial
support from abroad. In a special Brussels dispatch
to the New York "Herald Tribune" on June 4 it was
stated that "the British miners have received 000,-
000 from all sources since the outbreak of the strike,
it was learned at to-day's meeting of the Interna-
tional Federation of Miners here. This sum includes
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the amounts collected in Great Britain and from
foreign organizations." It was added that "among
the foreign contributions were $50,000 from the
United States, £5,000 from Germany, £1,000 from
Czechoslovakia, 12,000 guilders a month from Hol-
land, £145 from Austria and 15,000 dinars from
Jugoslavia."
A conference between representatives of the two

sides to the controversy was held in London, June 8,
but nothing toward a settlement was accomplished,
according to cable dispatches from that centre the
same evening. The New York "Times" representa-
tive said that "the conference to-day between the
representatives of the British coal owners and of the
miners, on which hopes for a resumption of the ne-
gotiations to settle the coal stoppage have been
built, proved entirely fruitless. It lasted three and
a half hours, but left the situation just where it
found it At no point and on none of the matters
upon which an agieement must be reached before
work can be resumed was there any indication of
the two parties coming together." The New York
"Herald Tribune" representative added that "more-
over, an element of personal antagonism has been in-
troduced into the relations between the employers
and the men which makes the chances of their
amicably settling their differences remoter than
before to-day's session, the object of which was to
explore possible paths to peace. Both sides indulged
in recriminations and personalities flew back and
forth and the meeting broke up just in time to avert
a general fight." It was added the next day (June 9)
that "the position created by the breakdown yester-
day in the renewed negotiations between the coal
owners and miners for a settlement of the coal stop-
page is regarded by the Government as so serious
that a Cabinet meeting probably will be summoned
to decide whether it shall take further steps to end
the dispute. Opinion, however, is said to be against
intervention. The Cabinet committee which has
been dealing with the dispute met last night and
again to-day to review the situation, and the Prime
Minister returned from Scotland. In a statement
issued this afternoon, A. J. Cook blamed the coal
owners for yesterday's breakdown and he declared
their idea was to drive the miners into surrender."

That the British Government would take steps to
stop the financial assistance being received by the
British miners from Soviet sympathizers in Russia
was indicated in A special London cable message to
the New York "Herald Tribune" on June 9. It
stated that "the Earl of Birkenhead, Secretary of
State for India, speaking at a luncheon of the Brit-
ish Imperial Council of Commerce here to-day hinted
that the British Government might take action to
check the stream of gold flowing into this country
from Soviet Russia to aid the striking miners. Lord
Birkenhead said the £400,000 which A. J. Cook, the
miners' Secretary, boasted of having received came
not from the miners of Russia, but, as it has been
stated, from Moscow officials of the Soviet Govern-
ment. In the opinion of the India Secretary, this
flow of money is due not to any sympathy by the
Soviet with the sufferings of the British miners, but
springs from a desire of the Soviet authorities to
foment a revolution in Great Britain and also to a
scheme for annexing Britain's coal trade." At
Thursday's session of the House of Commons Pre-
mier Baldwin stated that he is preparing measures

for reorganizing the coal mines. In a dispatch that
evening the London correspondent of the New York
"Times" said that "the Government will issue next
week a white paper containing the documents seized
when the headquarters of the Communist Party
here was raided. It is said they include letters from
Russia leaving little doubt about the close associa-
tion of the Communist Party with the Soviet Govern-
ment."
Word came from London last evening, through a

special dispatch to "The Sun," that the British Gov-
ernment, earlier in the day, had "addressed a sharp
note of protest to the Soviet Government." It was
added that "the note was based upon the direct con-
nection between those that are raising the funds in
Russia and the Moscow Government itself, and upon
the suspicion that the Soviet authorities have an
interest of their own in maintaining the unhindered
flow of this golden form of relief to the stricken
mine fields of Great Britain. And even in quarters
most friendly to the miners it was admitted to 'The
Sun' correspondent to-day that such interference in
the domestic affairs of Great Britain on the part of
the Soviet Government would be indefensible, if
proved, nor was there any disposition to discredit
the Government's findings."

According to an Associated Press cable message
from London, also last evening, "the Soviet Em-
bassy, through the Charge ad interim, issued a state-
ment this afternoon reiterating its former denials
that the Soviet Government had sent money to Great
Britain to support the general strike. The Charge
added: 'I categorically declare that no money
whatever has been contributed to any British strike
fund at any time by the Soviet Government.'"

According to cable advices received from Berlin
early in the week, the German Reichsbank on June 7
reduced its discount rate from 7%, to 61/2%. The
former rate had been in effect since March 27, when
it was reduced from 8%. Later in the week the
Imperial Bank of India announced a reduction to
4%, from 5%, the rate prevailing since May 20 last.
Aside from these changes, official bank rates at
leading European centres remain at 71/2% in Aus-
tria; 7% in Belgium and Italy; 6% in Paris; 51/2%
in Denmark and Norway; 5% in London and Ma-
drid; 41/2% in Sweden, and 31/2% in Holland and
Switzerland. In London the open market discount
rate was virtually unchanged, the close being 4 5-16
@4% for both short and three months' bills, against
4%% a week ago. Money on call at the British

centre was steady and finished at 37/8%, as against
3%70 the previous week. In Paris open market dis-
counts advanced from 51/4% to 51/2%, while in Switz-
erland the rate remained at 21/4%.

The Bank of England added to its stock of gold
this week the sum of £210,861, which compares with
a loss the previous week. This was furthermore
accompanied by contraction in note circulation of
£602,000, so that the reserve of gold and notes in the
banking department expanded £814,000, while the
proportion of reserve to liabilities shot up to the
highest point of the year, namely, 24.03%, which
compares with 21.15% a week ago. In the corre-
sponding week of 1925 the ratio stood at 233/4%
and the year before at 16%%. Important changes
were revealed in the deposit items, all of which were
heavily reduced. Public deposits fell £1,683,000 and
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"other" deposits £10,550,000. The Bank's tempo-
rary loans to the Government likewise decreased,
declining £12,115,000, while loans on other securities
decreased £894,000. Gold holdings now stand at
£148,983,167, as against £157,071,195 in 1925 and
£128,213,083 the year preceding (before the transfer
to the Bank of England of the £27,000,000 gold for-
merly held by the Redemption Account of the Cur-
rency Note issue). Reserve totals £28,354,000. This
compares with £28,795,000 last year and £21,827,083
in 1924. • Note circulation has been reduced to £140,-
380,000, in comparison with £148,026,195 a year ago
and £126,136,000 a year earlier, while loans aggre-
gate £68,002,000, as contrasted with £70,500,917 and
£70,051,567, one and two years ago, respectively.
The official discount rate of the Bank continues at
5%. Clearings through the London banks for the
week totaled £727,681,000, as compared with £825,-
725,000 a week ago. We append herewith compari-
sons of the different items of the Bank of England
return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1926.
Juns 9.

1925.
June 10.

1924.
June 11.

1923.
June 13.

1922.
June 14.

Circulation 5140.380,000 148,026,195 126,136,000 124,100,105 121,957,550
Public deposits  9,774,000 8.953,595 10.746,938 11,000,034 17,733,754
Other deposits 108.214,000 112.428,048 122,255,811 108,794,244 110,140,397
Govt. securities  39,455,000 39,876,733 58,917.467 46,338,518 46,699,377
Other securities  68,002,000 70,500,917 70.051,567 68,088,879 73,605,333
Reserve notes & coin 28,354,000 28,795,000 21.827,083 23,184,361 25,376,531
Coin and bui1ion6148,983,167 157.071.195 128,213,083 127.534,456 128,884,071
Proportion of reserve

to liabilities  24.03% 233-1% 16% 1904% 1904%
Bank rate  5% 5% 4% 3% 3/4%

a Includes, beginning with April 29 1925. £27,000.000 geld coin and bullion
previously held as security for currency note issues and which was transferred to the
Bank of England on the Brit WI Government's derision to return to gold standard.
b Beginning with the statement for April 29 1925. Includes £27.000.000 of Bank

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

The Bank of France in its weekly statement issued
as of June 9 showed a contraction of 36,015,000
francs in notes in circulation. Total note circulation
now stands at 53,353,490,940 francs, compared with
last week's total of 53,389,506,070 francs, the
largest figure ever reached by the bank and compared
with 43,387,358,840 francs on June 10 1925 and
with 39,896,671,940 francs in 1924. During the
week a gain of 42,000 francs in gold holdings brought
the total of such holdings up to 5,548,535,725
francs. For the same week in 1925 total gold aggre-
gated 5,546,639,632 francs and in 1924 to 5,543,-
040,344 francs. The Government repaid the bank
500,000,000 francs, thus reducing the total of ad-
vances to the State to 36,400,000,000 francs, against
25,200,000,000 francs in 1925 and 23,000,000,000
the year previous. Other changes that occurred in
the weekly statement were: Silver increased 12,000
francs, trade advances rose 67,268,000 francs and
Treasury deposits increased 28,099,000 francs. On
the other hand bills discounted fell off 1,031,869,000
francs, while general deposits were reduced 283,-
360,000 francs. Comparisons of the various items
in this week's return with the figures of last week
and the corresponding dates in both 1925 and 1924
are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. June 191926.
  &anis as of

June 101925. June 111924.
Odd Holdings-- Francs. Francs. Francs. Francs.

In France Inc. 42,000 3,684.214,818 3,682,318,725 3,678,719,439
Abroad  Unchanged 1.864,320,907 1,864,320,907 1,864,320,907

Total Inc. 42,000 5,548,535,725 5,546,639,632 5,543,040,344
Silver Inc. 12,000 335,220,708 314.665,498 299,253.565
131116 discounted _Dec. 1,031,869. 000 4,681,642,162 3,770,793,936 3,726,543,734
Trade advances_  Inc. 67,268.000 2,383,208,157 3,163,798,969 2,732.521,484
Note eirculation Dec. 36,015,000 53.353.490,940'43,387,358,840 39.896,671,940
Treasury deposits_Inc. 28,099.000 35.791,309 3.992,498 15,413,965
General deposits_ _Dec. 283,360.000 2.822.181,545 2,024,885.529 1,920,239,254
Advances to State_Dec. 500.000.000 36,400,000,000 25,200,000,000 23,000,000,000

The Imperial Bank of Germany in its statement as
of June 7 reported a shrinkage in note circulation
of 83,033,000 marks, although, as is usually the
case, this was partly offset by increases in other
maturing obligations and in other liabilities-68,-
399,000 marks and 6,366,000 marks, respectively.
On the assets' side, declines were registered. Hold-
ings of bills of exchange and checks fell 4,028,000
marks and advances were reduced 80,529,000 marks.
There was likewise a decrease of 31,648,000 marks
in reserve in foreign currencies, but increases oc-
curred in the following items: Silver and other
coins, 1,151,000 marks; notes on other banks, 7,528,-
000 marks, and other assets, 99,208,000 marks. A
further small addition to gold and bullion holdings
(50,000 marks) brought the total stock of the pre-
cious metal to 1,491,999,000 marks, which compares
with 1,015,841,000 marks last year and 441,910,000
marks in 1924. The amount of note circulation now
outstanding is 3,794,919,000 marks.

Substantial additions to gold reserves were shown
by the statements of the Federal Reserve banks for
the current week, issued at the clime of business on
Thursday, at the same time that rediscounting op-
erations were materially reducecl,.both locally and
nationally. For the banks as a group there was a
gain in gold of $36,000,000. Rediscounts of all
classes of bills declined approximately $76,800,000,
so that total bills discounted were reduced to $448,-
163,000, as against $524,957,000 a week ago and
$417,134,000 last year. Holdings of bills bought in
the open market expanded $5,700,000. Total bills
and securities (earning assets) showed a reduction
of $57,500,000, while deposits fell $9,900,000 and
member bank reserve accounts declined $800,000.
The report of the New York bank indicated very sim-
ilar conditions. Gold increased $19,500,000. Re-
discounting of paper secured by Government obli-
gations was reduced $46,200,000. In "other" bills
there was an increase of $2,100,000, with the net re-
sult of a falling off in total bills discounted of $44,-
100,000. Open market purchases were smaller, de-
clining $1,100,000. Total bills and securities de-
clined $42,200,000 and deposits $22,800,000. Mem-
ber bank reserve accounts decreased $24,800,000.
Contraction was likewise reported in the amount of
Federal Reserve notes in actual circulation, namely
$3,800,000 at New York and $11,200,000 for the
System as a whole. The inevitable result of larger
gold holdings and shrinkage in deposits was to in-
crease the ratios of reserve. For the combined Sys-
tem an advance of 1.3%, to 75.6%, was shown, while
at New York there was an increase of 3.3%, to
82.0%.

Last Saturday's return of the New York Clearing
House banks and trust companies showed the usual
tendency to recovery from month-end strain with
a gain in surplus reserve of slightly over $6,000,000.
Loans fell off $39,709,000. Net demand deposits in-
creased $8,180,000, although time deposits decreased
$5,595,000, to $570,272,000. The grand total of de-
mand deposits is $4,424,189,000, which is exclusive
of Government deposits to the amount of $27,969,-
000. Other lesser changes included an expansion of
$2,693,000 in cash in own vaults of members of the
Federal Reserve Bank, to $47,964,000. This, how-
ever, is not counted as reserve. Reserves of State
banks and trust companies in own vaults declined
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$9,000 and reserves kept by these institutions in
other depositories diminished $817,000. Member
banks added to their reserves in the Reserve insti-
tution the sum of $7,507,000, thus offsetting larger
deposits and bringing about an addition to surplus
reserve of $6,075,120. Excess reserves now aggre-
gate $11,728,520, which compares with $5,653,400 a
week earlier. The above figures for surplus reserve
are on the basis of 13% legal reserves against de-
mand deposits for member banks of the Federal Re-
serve System, but do not include the $47,964,000
cash in vault held by these members on Saturday
last.

The local money market has continued easy, with
call loans quoted at from 3% to 4%, and with time
money quiet and practically unchanged. The prin-
cipal announcement having a direct bearing on the
money market came from Washington. It was to
the effect that the surplus of the Government on
June 15 would be sufficient to meet all requirements
and that, therefore, no short-term financing, such
as had been expected in local banking circles, would
be necessary. This highly satisfactory situation was
made possible, according to a statement by Secretary
Mellon on June 7, "on account of the increase in in-
come tax and other receipts over earlier expecta-
tions, and the fact that the receipts on June 15, to-
gether with the balances now on hand, are expected
to be sufficient to meet the Treasury's cash require-
ments until September, when further financing will
be necessary." Naturally this unexpected announce-
ment tended to give the money market a still easier
tone and to stimulate the investment buying o
bonds and the speculative buying of stocks.
should be noted, however, that the latter was rat
more moderate than might have been ex,
pected until yesterday,, in view of generally
favorable news 'Otherwise. Conditions with re-
spect to general business in the United States
have not changed especially. The unfilled orders
of the United States Steel Corporation as of
May 31 disclosed a further decrease for the month
of a little less than 219,000 tons. Car loadings for
the week ended May 29 totaled 1,081,164 cars, .an
increase of 41,729 cars over the preceding week and
of 168,077 over the corre:ponding period of 1925.
Brokers' loans for the week ended June 2 showed
an increase of $61,344,000. Offerings of new securi-
ties have been on a somewhat larger scale. Call
money is likely to be a little higher next week, be-
cause of the large disbursements on June 15, but
after that it would seem reasonable to expect a re-
cession again.

Dealing with specific rates for money, the call
loan market was inactive and all but motionless.
The range was 34%, as against 3%@5% last
week; but for the first half of the week—Monday,
Tuesday and Wednesday, a single rate of 4% pre-
vailed, this being the figure at which all funds on
call were negotiated. Thursday renewals continued
to be put through at 4%, which was the high, but
indications of grater ease made their appearance
and there was a decline to 384% before the close.
Friday's range Was not changed from 3%@,4%,
with 4% still the renewal basis.
As for fixed ale maturities, the tendency was

toward slightly higher levels, for the short periods;
and at the close sixty days was quoted at 4@41A%,

with ninety days, and four, five and six months
at 41/@4Y1%, in comparison with a range of 4(0)-
43i% for all maturities last week. Offerings were
ample, but the market was dull and featureless.
Commercial paper was in good demand, but the

supply of prime names was inadequate which served
to restrict trading. Out-of-town banks were the
principal buyers. Four to six months' names of
choice character continue to be quoted at 3%@4%,
with names less well known at 4Yi@41A%, the
same as the previous week. New England mill
paper and the shorter choice names remain at 334%.•
Banks' and bankers' acceptances continue to be

quoted at the levels previously current. The under-
tone of the market was steady, but the volume of
business light. Most of the limited business pasSing"
was for account of interior institutions. For call
loans against bankers' acceptances, the posted rate
of the American Acceptance Council remains at

The Acceptance Council makes the discount
rate on prime bankers' acceptances eligible for pur-
chase by the Federal Reserve banks 33.% bid and
33"s% asked for bills running 30 days, 3%% bid and
314% asked for 60 and 90 days, 3% bid and
33/% asked for 120 days, 3%% bid and 332%
asked for 150 days, and 34% bid and 3/% asked
for 180 days. Open market quotations are as
follows:

Prime ells' b

SPOT DELIVERY.

90 Days.

 34 @314 33. 
60 Days.

@3

FOR DELIVERY WITHIN THIRTY DAYS.

30 Days,

334 fr 3

Pri e e b1114 314 bid'
non-member banks 314 bid

There have been no changes this week in Federal
&serve 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 SANTO IN EFFECT

JUNE 11 1925.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days, but
Within 6
Months.

After16
but

Within 9
Mamas.

Cont'rcial
Aerie, &
Livestock
Paper.
n e.s.

Secured
as U.S.
Govern't
Obliga-
Bons.

Bankers'
Accep-
tances.

Trade
Accep-
tances.

Agrind.*
and

Livestock
Payer.

AgrIcuPt
and

Livestock
Paper.

Boston 4 4 4 4 4 4
New York 3% 3% 334 334 34 33'
PhiladelphIa 4 4 4 4 4 4
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louis 4 4 4 4 4
Minneapolis 4 4 4 4 4
Kangas city 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 and Se<11

by warehouse receipts, &c. 
•

Sterling exchange experienced another quiet w ek,
with trading operations exceptionally dull and the
range of prices confined to a small fraction. There
were virtually no new developments of moment and
the market was a narrow, uninteresting affair, with
attention still centred on the Continental currencies,
notably French and Norwegian, which continue, to
move up and down in highly erratic fashion. Specu-
lative interest in sterling appears to be nil for the mo-
ment, while the buying that sent sterling prices up
last week, incidental to the transfer of funds from
various distressed centres to London, has evidently
subsided. Nevertheless, price levels have been firmly
held and demand bills throughout ruled slightly above
4 86. The extremes for the week were 4 861A and

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



3262 THE CHRONICLE [VOL. 122.

4 86 5-16, which speaks well for the favorable position
occupied by British currency. An important factor
in checking trade activity has of course been the coal
strike in England, which thus far has resisted all ef-
forts at settlement and threatens to aggravate Brit-
ain's already acute unemployment problem. That
it has been possible thus far to maintain values so
close to par would seem to justify recent optimistic
utterances regarding financial and economic condi-
tions in the United Kingdom. On the other hand,
conservative bankers point out that as the market is
soon to be subjected to the strain of commercial bills
in more or less heavy volume that are expected to
accompany shipments of grain and cotton, it would
not be surprising if quotations were to fall to lower
levels, at least fora time.
As to the day-to-day rates, sterling exchange on

Saturday last was a shade easier, although quotations
were virtually unchanged, at 4 863.@4 86 5-16 for
demand, 4 86%@4 86 11-16 for cable transfers and
4 83@4 83 1-16 for sixty days; trading was quiet. On
Monday the market opened firmer, but eased off
before the close; the day's range for demand was
4 86 3-16@4 86 5-16, for cable transfers 4 86 9-16@
4 86 11-16 and for sixty days 4 82 15-16@4 83 1-16.
No increase in activity occurred on Tuesday and
rates ruled at close to the levels of the previous
day, namely, 4 86 3-16@4 86 9-32 for demand,
4 86 9-16@4 86 21-32 for cable transfers and
4 82 15-16@4 83-1-32 for sixty days. Wednesday
the trend was downward and quotations declined
a fraction, so that demand sold off to 4 86 5-32@
4 86 3-16, cable transfers to 4 86 17-32@4 86 9-16
and sixty days to 4 82 29-32@4 82 15-16; the market
was dull and narrow. Although dulness continued to
prevail on Thursday, the undertone was firmer and
rates moved slightly up, to 4 86%@4 86 7-32 for
demand, with cable transfers at 4.863'@4 86 19-32
and sixty days at 4 827A@4 82 31-32. Friday firm-
ness prevailed, with the result that demand was
quoted at 4 86 3-16@4 86 9-32, cable transfers at
4 86 9-16@4 86 21-32 and sixty days at 4 82 15-16@
4 83. Closing quotations were 4 83 1-32 for sixty
days, 4 86 9-32 for demand and 4 86 21-32 for
cable transfers. Commercial sight bills finished at
4 86 5-32, sixty days at 4 82 17-32, ninety days at
4 81 1-32, documents for payment (sixty days) at
4 82 25-32 and seven-day grain bills at 4 85 1-32.
Cotton and grain for payment closed at 4 86 5-32.
No gold engagements were reported this week.

The Bank of England, however, announced exports
of about £74,000 to Spain, Argentine, Brazil, Uru-
guay and Holland, in sovereigns, and the purchase of
E332,000 in gold bars.

Nervous hesitancy, accompanied by sharp up and
down movements in French, Norweigan and Spanish
currencies, marked dealings in Continental exchange
in the week just closed. Trading in all three of these
was at times active and excited, with quotations
strong and weak by turns. French francs led easily
in point of interest and after a show of relative
strength at the opening, when 3 099 was quoted for
demand, there was a subsequent slump to 2.9731,
followed by a rally to 3.023/2, then a further serious
break through the 3-cent mark to 2.883/2, thereby
establishing a new low on the current movement.
In the late dealings there was a partial recovery
to 2.923/2, but very little real improvement in
sentiment or actual conditions. The real explana-

tion for this renewal of sensational weakness, fol-
lowing last week's recovery in values, will be found
in the keen disappointment felt over the refusal
of American bankers to grant France a much-
needed loan before ratification of the debt pact has
been brought about; also strong intimations of fresh
political difficulties in the French Chamber. Failure
to act upon this important measure and the general
dilatoriness of French political leaders is effectually
closing the door to outside assistance and co-opera-
tion for the time being. Publication of last week's
poor Bank of France statement precipitated a fresh
flood of depressing rumors of one kind or another.
It was claimed that the Government had temporarily
given up all attempts at supporting the franc, and
reports were current that much of the $100,000,000
Morgan credit had been exhausted. Predictions are
being made in banking circles that unless French
politicians can be made to understand the gravity
of the present crisis and take action accordingly
francs will likely go still lower. Belgian francs fol-
lowed the course of the French unit, for the most
part, though at a higher level; the range was 3.11
to 2.94. Italian lire also moved sympathetically
with francs and after opening steady at 3.783, de-
clined to 3.60. Trading, however, was inactive and
featureless. The currencies of Germany, Austria and
Russia continue to rule at former levels, without
trading activity. Greek exchange was dull and
heavy, with quotations still around 1.24@1.25. In
the, minor Central European group, movements were
somewhat indeterminate. Rumanian lei lost ground
slightly and dropped back to 0.40%, then rallied to
0.42, while Polish zloties suffered a further decline
of 50 points, to 9.00, mainly on lack of buying
demand. There was very little inclination to trade
actively, however, in any direction, save in francs
and in some of the Scandinavians; also to some extent
ia Spanish pesetas.
The London check rate on Paris closed at 168.10,

as compared with 156.50 last week. In New York
sight bills on the French centre finished at 2.923/2,
against 3.053/2; cable transfers at 2.933/2, against
3.063/2; commercial sight bills at 2.913/2, against
3.0432, and commercial sixty days at 2.87, against
3.00 the preceding week. Closing rates on Antwerp
francs were 2..963' for checks and 2.973/2 for cable
transfers, as contrasted with 3.103 and 3.113 a
week ago. Reichsmarks continue to be quoted
nominally at 23.81 (one rate) for both checks and
cable Vansfers, the same as heretofore. Austrian
schillings have not been changed from 141/s. Lire
finished at 3.623 for bankers' sight bills and at
3.633 for cable transfers. This compares with
3.77 and 3.78 a week earlier. Exchange on Czecho-
clovakia closed at 2.96% (unchanged); on Bucharest
at 0.42, against 0.403, and on Finland at 2.523/2
(unchanged). Polish zloties finished at 9.00, against
9.50 the previous week. Greek drachmae closed
at 1.239 for checks and at 1.243 for cable trans-
fers. Last week the close was 1.24% and 1.25%.

As to the former neutral exchanges, Scandinavian
currencies, particularly those of Denmark and Nor-
way, absorbed attention to the exclusion of practi-
cally all else. Heavy buying, partly speculative in
character and partly due to the transference of funds
from France, Belgium and Italy, caused a steady
upward movement that sent Danish exchange up
some 7 or 8 points, and Norwegian kroner no less
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than 45 points, bringing that currency up to 22.52
and perceptibly nearer to its ultimate goal-par.
Danish krone now rule at or near 26.52, which is less
than 30 points under parity. Exchange on Sweden
remains stable at around 26.73. Features of the week
that helped the rise in these currencies were renewal
of rumors that Denmark is soon to return to a gold
basis, and as regards Norway, reports that the
Storthing is shortly to draft a fiscal policy, designed
to bring the kroner closer to the levels of Swedish
and Danish exchange were well received. Spanish
pesetas were very strong and advanced another 19
points to 15.68. Dutch guilders were fairly active
and ruled firm at close to 40.17, though closing
under this level. Swiss francs continue to be held
slightly above 19.36.
Bankers' sight on Amsterdam finished at 40.151A,

against 40.173/2; cable transfers at 40.173, against
40.193/2; commercial sight at 40.073, against 40.16,
and commercial sixty days at 39.713', against 39.73
last week. Final quotations on Swiss francs were
19.353/2 for bankers' sight bills and 19.36 for cable
transfers. This compares with 19.363.'  and 19.373
a week ago. Copenhagen checks finished at 26.52
and cable transfers at 26.52, against 26.413, and
26 453/2. Checks on Sweden closed at 26.74 and
. cable transfers at 26.78, against 26.733/ and
26.771A, while checks on Norway finished at 22.51
and cable transfers at 22.55, against 21.993, and
22.033' the previous week. Spanish exchange closed
at 15.67 for checks and at 15.67 for cable remit-
tances, in comparison with 15.09 and 15.11 a week
earlier.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

JUNE 5 1926 TO JUNE 11 1926, INCLUSIVE.

Country and Monetary'
Unit.

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

I June b. 1 June 7. June 8. i June 9. June 10. June 11.

EUROPE- $ $ $ $ $ $
Austria, sch.11ing*... - - .14082 .14095 .14079 .14075 .14075 .14077
Belgium, franc 0311 .0306 .0307 .0306 .0300 .0294
Bulgaria, lev .007211 .007200 .007225 .007189 .007263 .007211
Czechoslovakia, kron .029618 .029616 .029616 .029618 .029616 .029619
Denmark, krone .2644 .2645 .2646 .2646 .2650 .2654
England, pound ster-

ling 4.8661 4.8660 4.8657 4.8650 4.8651 4.8652
Finland, markka .025206 .025204 .025204 .025209 .025205 .025200
France, franc .0309 .0301 .0300 .0300 .0296 .0291
Germany, relehsmark. .2380 .2381 .2380 .2380 .2380 .2380
Greece, drachma 012525 .012485 .012437 .012405 .012396 .012393
Holland, guilder 4018 .4019 .4018 .4018 .4018 .4017
Hungary, pengo .1758 .1755 .1756 .1755 .1755 .1756
Italy, lira__   0378 .0373 .0371 .0370 .0365 .0363
Norway, krone 2204 .2220 .2227 .2220 .2225 .2252
Poland, zloty .0923 .0930 .0929 .0942 .0931 .0938
Portugal, escudo .0516 .0513 .0515 .0515 .0515 .0516
Rumania, leu 004025 .004018 .004045 .004121 .004163 .004172
Spain, peseta 1512 .1517 .1519 .1527 .1526 .1564
Sweden. krona 2677 .2677 .2677 .2676 .2677 .2677
Switzerland, franc_ .1936 .1937 .1936 .1936 .1936 .1936
Yugoslavia, dinar__  .017643 .017639 .017642 .017638 .017638 .017640
ASIA-

China-
Chefoo, tad l 7450 .7450 .7467 .7465 4 .7492 .7508
Hankow, tact 7375 .7372 .7381 .7392 .7419 .7433
Shanghai, tad l .7173 .7179 .7182 .7193 .7218 .7233
Tientsin, tad l 7463 .7467 .7483 .7498 .7508 .7525
Hong Kong, dollar_ .5504 .5508 .5502 .5506 .5527 .5526
Mexican dollar_ .._ _ .5206 .5208 .5225 .5220 .5221 .5242
Tientsin or Pelyang,

dollar .5117 .5121 .5125 .5129 .5146 .5208
Yuan, dollar 5246 .5250 .5279 .5279 .5300 .5363

India, rupee 3630 .3629 .3627 .3629 .3629 .3629
Japan, yen .4702 .4690 .4688 .4682 .4676 .4666
Singapore(S.S.),dolla .5617 .561.7 .5617 .5613 .5625 .5625
NORTH AMER.-

Canada, dollar 1.000615 1.000521 1.000525 1.000502 1.000604 1.000719
Cuba, peso .999500 .999406 .999406 .999313 .999281 .999344
Mexico, peso .469167 .487500 .488000 .488333 .487667 .488500
Newfoundland, dolla .998375 .998031 .998250 .998031 .998125 .998094
SOUTH AMER.-

Argentina, peso (gold) .9148 .9171 .9171 .9190 .9177 .9168
Brazil, mIlreis 1528 .1548 .1555 .1550 .1533 .1550
Chile, peso (paper) 
------- ---

.1206 .1204 .1204 .1206 .1204 .1206

and 15.20 last week. Argentine pesos advanced to
40.48 for checks and at 40.53 for cable transfers,
then reacted and closed at 40.27 and 40.32, against
40.23 and 40.30 a week earlier. Chilean exchange
after advancing to 12.10, receded and closed at
12.05, unchanged. Peru gained ground and finished
at 3 74, against 3 68 the previous week.
The Far Eastern exchanges were quiet but firm,

though inactive. Hong Kong finished at 55.67(4)
55.80, against 55.40@55.45; Shanghai at 721%(4)
72 8, against 72@.723.'; Yokohama, 46.90(4)47.13,
against 47.15@47.25; Manila, 493'@49/8 (un-
changed); Singapore, 563'@563' (unchanged); Bom-
bay, 36/@36 7-16, against 36 7-16@36%, and Cal-
cutta, 36%@363', against 36 7-16@36%.

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

As to South American exchange the trend was
sharply higher and Brazilian milreis rose to a new
high level of 15.60, which is said to be due to the
good effects of the recent loan, and also genuine
betterment in financial and economic conditions in
Brazil. The close was at 15.50 for checks and at
15.55 for cable transfers, which compares with 15.15

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $6,228,503 net in cash as a result of the cur-
rency movements for the week ended June 10.
Their receipts from the interior have aggregated
$7,678,003, while the shipments have reached $1,449,-
500, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week Ended June 10.
Into
Banks.

Out of 
Banks. to Banks.

81.449,500 Gain 86.228.5031Banks' interior movement $7 .678.003

Gain or Lon

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.
June 5. June 7.

Tuesday,
June 8.

$
79 000.000 84.000,000 74.000,000

Wednesd'y.
June 9.

74.000 000

Thursday,
June 10.

Friday.
June 11.

Aggregate
for Week.

85,000,000 93 000.000 Cr. 489.000.00

Note.-The foregoing heavy credits reflect the huge mass of checks which come

to the New York Re erve Bank from all parts of the country in the operation of

the Federal Reserve system's par collection sch me. These large credit bale ces

however, reflect only a part of the Reserve Bank's operations with the Cle lag

House institutions, as only the Items payable in New York City are represent d In

the daily balances. The large volume of checks on institutions located outside of

New York are not accounted for I arriving at these balances, as such che s do

not pass through the Clearing House but are deposited with the Federal Reserve

Bank for collection for the account of the local Clearing House banks.

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

Banks of-
June 10 1926. June 11 1925.

Gold. ! Silver. Total. Gold. EUver. Total.

£ 1
England __ 148,983,167
France a. 147,368,593
Germany c 61,580,000
Aus.-Hun. b2,000,000
Spain 101,481,000
Italy  35,710,000
Netheri'ds. 36,001,000
Nat. Bole. 10,954,000
Switzerl'd_ 16,761,000
Sweden_  
Denmark _
Norway.._

 148,983,167
13,400,000160,768.593
d994,600, 62,574,600
b 1 62,000,000

26,848,000128,329.000
3,424,000, 39,134,000
2,236,000, 38,237,000
3,618.000 14,572,000
3,537,000 20,298,000

12,722,000,  1 12,722,000
11,620,000 833,000, 12,453,000
8,180,000  1 8,180,000

157,071,195
147,292,749
47,958,450
62,000,000
101,444,000
35,589,000
38,949,000
10,891,000
19,281.000
12,939,000
11,636,000
8,180,000

  157,071,195,
12,560,000i159.852.749
d994,8001 48,953,050

62,000,000
26,095.000127,539,000
3,349,000 38,938,000
1,800,00 40,749,000
3,051,00 13,942,000
3,573,000 22,854,000
  12,939,000
1.054,000 12,690,000
  8,180,000

Total week 593,360,760 54,890,600648,251,360593,231,394 52,476,600645,707,994
Prey. week 593,158,219 54,740,600647,898,819'592,862,830 52,238,6011645,101,430

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 £13,015,000 held abroad. d As of Oct. 7 1924.

The Political Mix- Up and the Republican
Outlook.

The defeat of Senator Cummins of Iowa by for-
mer Senator Brookhart, in the Republican primaries
in that State on Monday, has thrown sharply into
relief a peculiar political situation. For the fourth
time within two months a Republican Senator, of
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good and regular standing in the party and an ac-
knowledged supporter of the Administration, has
been overwhelmingly beaten in the contest for a
,renomination. On April 13 Senator McKinley was
defeated in Illinois. Senator Pepper went under in
Pennsylvania on May 18. On May 21 the Republi-
cans of Oregon rejected Senator Stanfield. Now
has come the overthrow of the veteran Senator from
Iowa by an adverse plurality of over 71,000. What-
ever personal or local elements may have entered
into these primaries, the cumulative record of fail-
ure has been generally interpreted by the press as a
•rebuke to the Republican Party in the country, and
perhaps to the Administration. If the interpreta-
tion be correct, a continuance of the record of de-
feat might well produce something like a panic in
Republican councils, and end all expectation of re-
taining a Republican majority in either House of the
next Congress.

Precisely what is it, however, that the Republican
voters of Illinois, Pennsylvania, Oregon and Iowa
have condemned, and to what extent does a rebuke
of the party, if rebuke there be, carry With it a rebuke
of the President? An attempt to answer these ques-
tions shows the anomalous character of the political
situation. No one of the four Senators appeared to
have been defeated on the same grounds that com-
passed the defeat of any of the others. Senator Mc-
Kinley, who had supported the adherence of the
.United States to the World Court, made his cam-
paign principally on that issue, and it was on that
issue that he was rejected. Senator Pepper, as far
as he appears to have had any distinctive platform,
represented the Republican "drys" and the Repub-
lican machine in Pennsylvania, while his principal
Republican opponent, Representative Vare, was
popularly described as "wringing wet"; and it was
to the combination of prohibition on the one hand
and a struggle for the control of the State organiza-
tion on the other that Senator Pepper owed his de-
feat. Senator Stanfield, the least prominent of the
four, had an unfortunate personal incident in his
record to contend with, but he was deserted by the
State Republican organization in a contest which
marshaled eight candidates for the nomination. In

the case of Senator Cummins, the opposition, while

it laid some stress on the candidate's advanced age,

seems to have represented the demand of the Repub-

lican voters for radical farm legislation such as the

Haugen bill embodies, and a willingness to "vindi-

cate" former Senator Brookhart, an insurgent Re-

publican whom the Senate unseated a few weeks ago,

in favor of a Democratic claimant, because of irreg-

ularities in the election.
With such a varied array of causes, it might with

some plausibility be urged that Republican policy as

a whole was not particularly involved in either of

the primary elections, and that since in each of the

States, except Iowa, the ultimate choice of a regu-

lar Republican is still a possibility, neither Congress

nor the President need be greatly alarmed. The

argument will not bear pressing too far, however.

Adherence to the World Court was certainly an im-

portant feature of the Republican platform of 1924,

and while Senator McKinley may have been either

ill-advised or unlucky in making his campaign on

that issue, his defeat on that issue was, to that ex-

tent, a rebuke to the party which he represented,
and whose policy at that point he had helped to
carry through. The desertion of Senator Stanfield

in Oregon by the State party organization was per-
haps due quite as much to personal as to political
reasons, but the fact that Senator Stanfield never-
theless insisted upon running, and that a consider-
able number of other candidates joined in the race,
suggests that Republican Party discipline, at least
as far as the State conimittee is concerned, was per-
haps not very effective.
The outcome in Pennsylvania and Iowa, on the

other hand, may fairly be taken as indicative of a
conviction that the Republicans, on two important
iLsues, do not know their own mind. There is no
concealing the fact that prohibition is rapidly be-
coming a national issue of the first magnitude, or
that in the ten or more States of the "corn belt" the
demand for so-called farm relief legislation is thor-

• oughly organized and strongly insistent. On the
question of prohibition, however, the Republicans in
Congress are split, and the split seems to be extend-
ing to a number of the States in which Republican
Senators are still to be chosen. In Pennsylvania,
accordingly, we have the paradoxical situation of a
Senatorial candidate, running on a "dry" platform
and enjoying the open support of the Administra-
tion, being defeated by a candidate, himself a Re-
publican member of the House of Representatives,
whose platform was uncompromisingly "wet," at the.
same time that a "dry" Republican candidate for
Governor is endorsed at the primaries. Further to
complicate the situation, we have an announcement
that the Republican machine which supported Sen-
ator Pepper will now support Congressman Vare,
who successfully contested Senator Pepper's seat.
If this means that the Republicans, torn between
the embattled forces of prohibition on the one hand
and the champions of modification or repeal on the ,
other, are to be for prohibition in "dry" States and
against it in "wet" States, then the karty, with ref-
erence to that issue, can hardly be said to have a
policy at all. The inference is strengthened when
we recall that the party platform of 1924 made no
declaration on the subject one way or the other, but
contented itself with calling in general for the en-
forcement of law.
No less disturbing, as a party matter, is the neiver

issue of farm relief.. We have a firm conviction that
the Haugen bill, together with the modified form of
the bill now before the Senate, is unsound in prin-
ciple, and that the millions of dollars which it is
proposed shall be drawn from the Treasury to stabil-
ize prices of farm products, and for related pur-
poses, will be as good as thrown away so far as the
accomplishment of any useful end is concerned.
The immediate effect of putting the issue to a test
in Iowa, however, has been to insure the loss of a
regular Republican seat in the Senate, since the
choice now lies between an insurgent Republican
who is committed to the support of the Haugen pol-
icy, and a Democratic candidate. Moreover, Vice-
President Dawes is reported to have approved the
principle of the bill, thereby taking issue sharply
with President Coolidge and what has appeared to
be a Republican majority in the Senate, and the
prospect of an early adjournment of Congress has
been dimmed by the obvious necessity of reaching
some agreement about the course to be pursued.
Here, again, the party appears as divided, unable to
refuse the legislation which is demanded without

danger of losing support in a large and important
group of States, and unable frankly to favor it with-
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out putting itself in opposition to the views several
times expressed by the President, and affecting its
standing in States where such Governmental tinker-
ing with economics is widely regarded as unsound,
and perhaps disastrous.
Looked at from these angles, the defeats which

have been met with in four States can hardly be in-
terpreted in. any other way than as an expression of
dissatisfaction with the Republican Party in Con-
gress for its failure to take a definite stand.
Whether, on the other hand, the implied rebuke ex-
tends also to Mr. Coolidge is by no means clear. In
no one of the four States to which we have referred
was the indorsement of Mr. Coolidge the issue on
which Republican candidates met defeat, and there
seems as yet no sufficient reason to think that the
personal popularity of the President in the country
as a whole has been undermined. Reaction against
a party in power in off years is a familiar incident
of American politics, and there is still time for the
Republicans to retrieve the misfortunes which have
lately befallen them. Obviously, however, the reac-
tion cannot go much farther without involving the
President, and his course during the next two or
three months will need to be directed with wisdom
and skill if his personal leadership is to remain un-
impaired. Mr. Coolidge has taken a strong stand
against the Haugen bill, and if he were to approve
a compromise measure, embodying essentially the
same unsound principle of price-fixing, it would be
hard to make the two parts of his policy bang to-
gether. The fact that the Democrats in CongresK
have themselves divided in support of important
Republican measures, and are split, like the Repub-
licans, on others, merely shows how mixed the polit-
ical situation has become. If Mr. Coolidge can
bring even a semblance of order out of the present
confusion, and enable Congress to get through with
necessary legislation and adjourn, the Republican
Party as well as the country will have reason to be
grateful.

Voluntary Segregation—The Lease of the
Lehigh & New England to the Reading.

For the third time in its history the short line
railroad known as the Lehigh & New England comes
conspicuously before the public. Extending from
Tamaqua, Pa., to Campbell Hall, N. Y., the road oc-
cupies a strategic position .because it affords a con-
necting link between the anthracite region of Penn-
sylvania and the coal markets of New England by
way of the Poughkeepsie bridge across the Hudson
River.
The Reading Company, which now owns all the

transportation lines formerly owned by the Phila-
delphia & Reading Railway Co., has leased for 999
years the Lehigh & New England from the Lehigh
Coal & Navigation Co. and there is every expecta-
tion that the agreement will be sanctioned by the In-
ter-State Commerce Commission.
This step is regarded as very important, since the

effect is to expand the Reading System, making it
more independent and important as a carrier and
thus possibly less likely to be absorbed by one of the
trunk lines in the program of consolidation which
covers the whole of the United States.
The Reading has always moved a large quantity of

anthracite from Pennsylvania to New England via
the port of Philadelphia, using barges and seagoing
tugs to convey the coal from Philadelphia to New

England ports. With the Lehigh & New England
under its control the Reading will be in a position
to move anthracite by a short all-rail route into New
England territory and no doubt the line will become
very profitable, as it will be open to other anthracite
carriers.
New England has become educated to the value of

bituminous coal as a substitute for anthracite and
unquestionably the Reading management had this
fact in mind when it leased the short line. One
branch of the Reading System extends far down to
the southwestern part of central Pennsylvania,
where connection is made with roads penetrating the
soft coal fields of West Virginia. The Reading has
built up a large and profitable bituminous coal traf-
fic from West Virginia to the Bethlehem plants of
the Bethlehem Steel Co. and it is a fact that the soft
coal tonnage of the Reading exceeds its anthracite
tonnage. By acquiring this short line the Reading
will be in a position to carry soft coal from West
Virginia to supply the New England market.
Eventually, also, a profitable passenger traffic

might be developed, especially if the proposed new
trunk line across northern Pennsylvania advocated
by Mr. Loree should be constructed.
It was around the Lehigh & New England that the

late Archibald Angus McLeod, as President of the
old Philadelphia & Reading Railroad, undertook to
build his colossal railroad system, a part of which
contemplated control of the Boston & Maine. The
project, however, was frowned upon by bankers and
it soon collapsed.
• Some 30 or 35 years ago this short line figured in
connection with the Reading. The small road was
then controlled by a group of Philadelphia capital-
ists which included John Wanamaker, Thomas Do-
lan, the President of the United Gas Improvement
Co., and W. W. Gibbs, a financier. Mr. Wanamaker
and Mr. Dolan were largely interested in the Read-
ing and they easily acquired proxies from their
friends, the result of which was, that greatly to the
surprise of the public, this group suddenly became
represented by influential directors of the Reading
board. Nothing substantial, however, grew out of
this move, which appeared to be largely speculative.
The position of the Lehigh Coal & Navigation Co.,

which has just leased the Lehigh & New England to
the Reading, is very peculiar. Although the Fed-
eral statutes prohibit a railroad from owning an in-
dustry or from transporting products of an indus-
try which it owns, which operates to prevent such
ownership, the law does not interfere with the own-
ership of a carrier by an industrial corporation.
Thus there has been no legal barrier to ownership
of the Lehigh & New England and the Lehigh & Sus-
quehanna by the Lehigh Coal & Navigation, and this
anthracite coal producer escaped all the turmoil of
protracted and costly litigation the purpose of which
was to separate the anthracite producing companies
from the anthracite carriers. The Lehigh & Susque-
hanna is leased by the Lehigh Coal & Navigation to
the Central Railroad of New Jersey and with the
leases in effect the coal company will confine its
activities to the business of mining and selling an-
thracite.
• The same bankers who toppled over the ambitious
McLeod proposition are still identified with the
Reading and sanction the new lease, which illus-
trates how time and changed circumstances alter
views.
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The Revolt in the West.
Political predictions are easily, and often, made.

We venture to suggest to the prophets that now is
the time to read the signs carefully, and go slow.
The very decisive defeat on Monday of this week of
Senator Albert B. Cummins by former Senator
Smith W. Brookhart in the Republican Senatorial
primaries in Iowa, the latter having obtained a
plurality over the former of over 71,000, can easily
be exaggerated from an agricultural standpoint.
The ruling party has suffered primary defeats
in other States the present year—in Illinois and
Pennsylvania, for instance—where agricultural re-
lief was not the issue. The most that can be said
is that apparently there is a strong ground swell of
dissatisfaction with the ruling party. This, how-
ever, does not change the fact that the Middle West
farmer has a strong fund of common sense. And if
he were less of a reasoner than he is, he has had ex-
perience enough with political panaceas to distrust
them all. And he will not thoughtlessly embrace
an "Administration" because of an untried law said
to be in his favor, any more than he will discard it
utterly because it fails to pass a law in which at
best he has only doubtful confidence. It is a re-
sounding cry this: "The Revolt of the West!" One
is reminded of a movie picture in which the tenants
or serfs of the landed estate storm the baron in his
castle, armed with picks, spades, hoes, scythes and
pitchforks galore. It is the oppressed against the
oppressor. It is the poor against the rich; the peo-
ple against the beneficiaries of immemorial tyranny.
In some such way, the farmers of the Middle West
and West, armed with more or less potential bal-
lots, are expected, in the next election, resistlessly
to strike down the ogre of a dangerous agricultural
"Surplus" and a world-made "Price"!
We do not now know what will be the mighty issue

of next November. The political weathervane may
turn in another direction. At any rate, "agricul-
tural relief" law, or no law, there will be time for the
country at large to digest the question as to whether
or not .a party policy, in its relation to a single in-
dustry and section, is to map the destiny of a people
and a nation. And it is just as well now to say, as
at any time, that the "party in power" has lent itself
too much to making a "showing" in behalf of the
farmer. He is only a part of the community of the
people of the United States, and the Government
can no more bow down to him than to any other
class. He may not prosper as he deserves, but he is
no more an object of charity at the hands of law-
makers than butchers, bakers and candlestick
makers. And he is a far different character in our
civic affairs than that pictured in Congress by his
whilom friends.
The West and Middle West are not composed of

farmers alone; and thriving towns and flourishing
cities are not likely to look upon farm subsidies and
price-fixing as impeccable means for their own bet-
terment. Approaching an important general elec-
tion it is worth while to say that as citizens and
voters it is imperative that we consider this country
as a whole and not as a series of sections with inter-
ests opposed and warring with each other. As a
mere matter of partisan politics it is going to be
very hard to show to the reasoning farmer that the
East, his largest domestic customer, because a man-
ufacturing section and because under a protective

tariff, is against him, or is more favored than he,
sectionally, or as a community of individuals, when
the agricultural machinery he buys is not oppres-
sively tariff-taxed, and when his own products them-
selves now bear (ineffective though it be) a tariff
tax. We mention this only to suggest fear and the
emotional panic it creates is not likely to be
as effective in the steady mind of the sensible
farmer as it is in the more agitated mind of the poli-
tician.
One thing that must appear to all who consider

the political outlook is the remarkable division of
sentiment, as witnessed in Congress, inside the two
great parties themselves. It would not be a wild
guess to say that the "leading issue" of the coming
campaign is not yet in evidence. At present there
seems to be confusion on both sides, and a lack of
outstanding issues all around. And the danger
from this is an election in which local issues or at
least local feelings obscure the outlook of "seeing the
country whole." If only half the qualified voters
are in the habit of voting, we may have, in the ab-
sence of "leading" issues an election by default. Yet
if this means that the people view a solid, broad and
serious administration of affairs as preferable to a
spectacular, selfish and sophistical administration,
there cannot, as Government now stands, be a loss
to the people in the long rm.
There are signs that the citizenry is willing to let

well enough alone. East.and West there is a grow-
ing distaste for continual agitation. We have about
reached the end of our tether in lawmaking. If we
make many more laws we will have so tied ourselves
that we can neither make more nor observe rightly
those we have. Reaction- against laws of regulation
and control has undoubtedly set in. Whether it will
sweep prohibition off the books remains to be seen.
But the discussion which now centres so fiercely
about this amendment is teaching the people to ask
if sumptuary legislation and laws of business con-
trol are really the province of a Government limited
at creation in its nature and purpose. So tha,t if we
analyze this alleged "revolt in the West" we are
likely to find it is greatly exaggerated. And whoso
reckons upon it to overturn a party in power, or, to
put it the other way, to elect a party out of power,
is counting without his host. It is not to be forgot-
ten that farmers are individuals and vote as
such.
There is a natural unity between agriculture and

manufacture, between "pent cities" and the "wide
open spaces," between the East and the West, in the
United States, that is stronger than politics or laws.
In a way we have in these sections two halves of
one whole. Forever the interior valley will produce
more than the East and West coastal territories.
And forever the two oceans will wash our products
through ports of egress and ingress to the "wide,
wide world." If there be a section favored by loca-
tion and in proximity to a continent now expanding
to new and wondious life, it is our South, a little
closer, mayhap, to "our neighbors to the south of
mi." But with 250,000 miles of railways, with im-
pending utilization of our interior waterways, with
population of the East and production of the West
(Middle West) flowing fast together, with great
cities flowering and flourishing throughout the land,
it is foolish to talk sectionalism, and we believe our
farmers will refuse to be stampeded in an election by
a cry that is both empty and false.
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Railroad Gross and Net Earnings for April
Our April compilation of the gross and net earn-

ings of United States railroads is of the same favor-
able character as that for the month preceding, re-
cording substantial increase in both gross and nJt
earnings as compared with the corresponding month
last year. As explained in our review of the results
for the month of March, the situation has greatly
changed for the better since the settlement of the
anthracite miners' strike in February. Whereas
previously the anthracite carriers had shown large
losses in gross and net alike, they now are conspicu-
ous in registering very substantial gains. At the
same time those Western roads which have had to
contend with a falling off in certain items of their
grain traffic because of the shortened harvests last
season, more particularly the winter wheat States
of the Southwest, or because of a reduced grain ton-
nage generally owing to a slow movement of grain
to market on account of the low prices prevailing,
are finding this drawback becoming a gradually
diminishing factor in their traffic and revenues, at
least in comparison with a year ago. In April the
receipts of grain at the Western primary markets
ran substantially heavier than a year ago. And this
is likely to prove true for the immediate future.
The wheat crop of 1926 in such important wheat
raising States as Kansas, Oklahoma and Texas is
certain greatly to exceed the scant wheat harvest of
1925 in that part of the country, even though this
year's production may not reach the extremely high
totals counted upon a month ago. As a result of the
improved outlook in that particular, general trade
in the Southwest has also changed for the better
and that circumstance is being reflected in the reve-
nues of the roads.
As far as the roads in other parts of the country

are concerned, there is no sign of any let-up in the
expansion in revenues of Southern roads (as a con-
sequence of the constant development in that part of
the United States), which has been in progress so
long, while the Eastern trunk lines in the great
manufacturing sections of New England and the
Middle and Middle Western States continue to give
evidence in their revenue statements that industrial
activity, though having slackened to some extent
since the early months of the year, is nevertheless
on a larger scale than at the corresponding period
in 1925. Our tabulations record a gain of $25,818,-
489, or 5.46%, in the gross earnings, attended by an
augmentation in expenses of only $14,054,193, or
3.80%, leaving, hence, an addition to the net earn-
ings (before the deduction of taxes) of $11,764,296,
or 11.43%. The totals for the two years are shown
in the following summary:
Month of April (187 Roads)— 1926. 1925. Inc. (+) or Dec. (—).

Miles of road 236,518 236,526 —8 0.00%
Gross earnings 8498,448.309 3472,629.820 +825,818,489 6.46%
Operating expenses 383,763,158 369,708.965 +14.054,193 3.80%
Ratio of expenses to earnings_ _ _ 76.99% 78.22%

Net earnings $114,685,151 $102,920,855 4311,764.296 11.43%

On further analysis two features attract attention
in the April results. One is the renewed evidence
furnished of the growth in operating efficiency and
the other the fact that the gains disclosed in both
gross and net, while substantial, are, neither as to
absolute amount or as to ratios, equal to those shown
in the month of March, when the improvement in the
gross reached $43,668,624, or 8.99%, and in the net

$24,561,652, or 22.50%. The continued develop-
ment of operating efficiency is indicated by the fact
that the ratio of expenses to earnings in April 1926
(not including taxes) is only 76.99%, against
78.22% in April 1925, and, we might add, as against
7945% in May 1924. If we should go still further
back, say to 1920, when the roads were still under
Government control, we would find that it then cost
to run the roads over 100% (leaving taxes entirely
out of consideration), inasmuch as at that time the
roads fell $2,875,447 short of meeting their bare
running expenses. The wonderful progress made
since then is attested by the fact that in May 1926,
as we have already seen, the total of the net earn-
ings above expenses was $114,685,151. In the inter-
val gross earnings have increased less than $97,000,-
000, indicating that in 1920 it cost $404,480,142 to
earn $401,604,695, while in May 1926 $498,448,309
was earned with an expenditure of only $383,763,158.
As to the smaller gains shown in April than in

March, that is entirely without significance, being
due solely to the fact that comparison with 1925 is
with better results than was the case in March. The
March gain this year came after a loss in March 1925
of $18,864,833 in gross and of $5,447,665 in net,
while now for April the gain comes after only
$1,696,103 decrease in gross and an actual increase
of $5,389,790 in the net earnings. As a matter of
fact, in reviewing the results for April last year we
observed that the figures made better comparisons
with the year preceding than had been the case in
any monthly exhibit since that for the preceding
January. On the other hand, however, the losses in
April 1924 had been extremely heavy. That was the
year of the Presidential election, when trade and
industry slumped with frightful rapidity after the
early months of the year. Naturally, earnings state-
ments of the railroads reflected the slump in large
losses in income. Accordingly, our tabulations re-
corded $48,242,116 loss in gross and $21,294,242 loss
in net. On the other hand, these large losses in
April 1924, it is only proper to note, came after pro-
digious gains in April 1923. The year 1923 was one
of great trade prosperity and some of the roads,
particularly in the great manufacturing districts of
the East, then handled the largest traffic in their
entire history. As a consequence our compilations
for April of that year showed an addition to gross
in the prodigious sum of $105,578,042 and a gain
in net in the amount of $38,240,343. However, it
must be remembered that these gains followed, not
alone from the activity of general trade, but were
also due, in no inconsiderable Measure, to the fact
that comparison then was with the period of the
colossal coal strike in 1922. That strike began on
April 1 of that year and in the anthracite regions
involved a complete shut-down, while in the bitu-
minous regions all over the country there was com-
plete abstention from work at all the union mines,
though the non-union mines in most cases continued
at work, their output ranging from 4,500,000 tons
to 5,000,000 tons a week. Speaking of the roads as
a whole, coal traffic in April 1922 may be said to
have been reduced fully 50%. Fortunately, in the
net, the loss was offset, and more than offset, by
economies and increased efficiency of operations,
with the result that though the gross fell off $15,-
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866,010 as compared with the year preceding, the
net showed an improvement of $23,040,083.
And this gain in net in April 1922 was the more

impressive because it came after very striking im-
provement in gross and net alike in the correspond-
ing month of 1921. Our compilation for April 1921
showed $31,075,286 increase in gross, attended by
$24,720,476 decrease in expenses, the two together
therefore producing $55,795,762 gain in the net. The
country then was in the midst of intense business
depression, but the carriers were in enjoyment of the
higher freight schedules put into effect towards the
close of August the previous year (1920) and which
on a normal volume of traffic would, according to
the estimates, have added $125,000,000 a month to
the aggregate gross revenues of the roads. These
higher rate schedules served to offset the loss in
revenues resulting from the shrinking in the volume
of business. The plight of the carriers was a des-
perate one and expenses had to be cut in every di-
rection and the task was made increasingly difficult
because of the advance in wages promulgated the
same time that the Commerce Commission author-
ized the higher rate schedules already referred to.
The wage award added $50,000,000 to the monthly
payrolls of the roads figured on a full volume of
business. On the other hand, the $55,795,762 im-
provement in net in April 1921 was in comparison
with a period in the preceding year (1920), when
the amount of the net, as already noted, had been
completely wiped out. The truth is, expenses had
been steadily rising for several successive years
prior to 1921, while the net had been as steadily di-
minishing, until in 1920 it reached the vanishing
point. Thus in April 1920 our tables showed $59,-
709,535 augmentation in expenses and $47,592,111
loss in net, while in April 1919 our compilation regis-

tered $17,986,895 increase in gross but accompanied

by no less than $63,080,697 augmentation in ex-

penses, thus cutting net down by $45,093,802 and in

April 1918 our tables, though recording no less than

$50,134,914 gain in gross, yet showed $1,696,280 loss

in net. Even in 1917 an addition of $37,819,634 to

gross revenues yielded only $60,155 gain in net. It

was because of these cumulative losses in net that the

roads in 1920 fell $2,875,447 short of meeting bare

operating expenses (not to speak of taxes), whereas in

both 1917 and 1916 the total of the net for the month

had run above $93,000,000. In the following we give

the April comparisons back to 1906. The totals are

Year
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

April
1906 _
1907 _
1908 ..
1909 _
1910 _
1911 _
1912.
1913 _
1914 _
1915 _
1918 .
1917 .
1918 _
1919 ..
1920_
1921 _
1922 _
1923 _
1924 _
1925 .
109n

8
109.998,401
142.884.383
134,513,535
196,993404
225,858,174
218,488,587
220.678.465
245,170,143
236.531,600
237,696,378
288.453,700
326,560,287
369,409,895
388,697,894
401,604,695
433,357,199
416,240,237
521,387,412
474,094,758
472,591,665
199 4.19 2110

$
104,598,565
115,863,354
165,058,478
175,071,604
197,024.777
226,002.657
216.140,214
220,981,373
245,048,870
241,090,842
237.512,648
288,740,653
319,274,981
370,710,999
389.487,271
402,281.913
432,106,647
415,808,970
522.339,874
474,287,768
472 029 8211

$
+5,399,836
+27.021.029
-30,544,943
+21,921,500
+28.831,397
-7,514,070
+4,538.251
+24.188.770
-8,517,270
-3,394.464
+50,941,052
+37,819,634
+50,134,914
+17,986,895
+12,117.424
+31,075,286
-15,866.410
+105,578,442
-48,242,116
-1,696,103
425 RIR 489 

$
31,548.660
42,521.549
37,441,989
62,380,527
66,725.896
64,768,090
57,960,871
60,122,2C5
59,398,711
67,515,544
93,092.395
93,318,041
89,982,415
44,850,096
df2.875,447
57,658,213
80,514.943
118,627,158
101,680,719
102,861,475
114.685.151

$
30,137,596
33,639,112
47,537,110
50,787,440
62.409,630
66.709,729
63,888,490
58,082,336
60,024,235
59,266,322
67,396,538
93,257,886
91,678,695
89,943,898
44,716,664
1,862,451

57,474,860
80,386,815
122,974,901
97.471,685
102.1120 R55

$
+1,411,064
+8,882,437

-10,095,121
+11,593,087
+4,316.266
-1,941,639
-5,927,619
+2,039,869
-625,524

+8,249.222
+25,695,857

+60,155
-1,696,280
-45,093,802
-47,592.111
+55,795.762
+23.040,083
+38,240,343
-21,294.242
+5.389.790
+11.764.206

Note.-Ineludes or April 91 roads in 1906, 91 in 1907 In 1908 the returns were

based on 153,007 miles of road; in 1909, 233,829; In 1910, 239,793: in 1911, 244,273:

In 1912, 236,722; in 1913, 240.740; In 1914, 243,513; in 19 5, 247,701; in 1916, 246,-

615; in 1917, 248,723; in 1918, 233,884; in 1919, 232.708; in 1920, 235,121; In 1921,

235,570; in 1922, 234,955; in 1923. 234,970; in 1924, 235,963; in 1925, 236,664;

In 1926, 236,518 miles.

our own except that for 1911, 1910 and 1909 we use
the Inter-State Commerce figures, the Commission

having for these three years included all the roads in
the country, while since then the smaller roads have
been omitted. Prior to 1909 the figures are also our
own, but a portion of the railroad mileage of the
country was then always unrepresented in the totals
owing to the refusal of some of the roads in
those days to furnish monthly figures for publi-
cation.
There is little special to say regarding the exhib-

its made by the separate roads and systems. Im-
provement is the rule-in most cases moderate, but
in some instances large-in nearly, all sections of
the country, and by all classes of roads. A few ex-
ceptions are found, such as in the case of the Duluth
Missabe & Northern, which reports a falling off of
$855,758 in gross and of $821,575 in net and the
Duluth & Iron Range, which has fallen behind $401,-
942 in gross and $293,805 in net, due, no doubt, to
diminished iron ore shipments owing to the late
opening of navigation. A few other roads in other
sections of the country have also suffered decreases
for one reason or another, one of these being the
Missouri Kansas & Texas, which reports $234,992
loss in gross and $197,042 decrease in net, reflect-
ing, no doubt, last season's crop shortage along the
lines of the system. Several other Southwestern
roads have also• suffered decreases, though much
smaller in extent. Contrariwise, some of the lal ger
systems in that group, with a mileage embracing a
greater diversification of traffic, are able to report
substantial gains in gross and net alike. For in.
stance, the Atchison has $811,938 increase in gross
and $1,153,590 increase in net; the Missouri Pacific
$617,299 increase in gross and $327,999 increase in
net, and the St. Louis-San Francisco $275,691 in-
crease in gross and $127,593 increase in net.
The great East and West trunk lines have all done

well. Thus the Pennsylvania Railroad on the lines
directly operated east and west of Pittsburgh, shows
$2,711,128 gain in gross and $966,947 gain in net,
following $48,394 increase in gross and $744,-
468 decrease in net in April last year. The New
York Central has enlarged its gross the present year
by $1,456,758, though showing $137,728 decrease in
net. This is for the New York Central itself. In-
cluding the various auxiliary and controlled roads,
the result the present year is a gain of $2,653,954 in
gross and of $239,223 in net.; in April last year the
New York Central Lines showed a loss of $226,342
in gross, but an increase of $643,140 in net. The
Baltimore & Ohio this time has $1,066,590 increase
in gross and $565,434 increase in net; in April last
year it reported $340,618 decrease in gross and $18,-
317 decrease in net. The Erie in April the present
year shows $554,302 gain in gross but $291,283 loss
in net, this coming after $65,091 decrease in gross,
with $275,559 increase in net in April 1925. South-
ern roads, as in preceding months, give an excep-
tionally good account of themselves, and if we en-
deavored to mention all those distinguished for the
extent of their improvement, we would have to give
nearly the whole list. The transcontinental lines
also have done well this time, including some of the
prominent Western systems like the Northern Pa-
cific, the Union Pacific, the Southern Pacific, the
Burlington & Quincy, the Milwaukee & St. Paul,
etc. In the following we show all changes for the
separate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross
and net:
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Pennsylvania 42,711,128
Union Pacific (4)  1,824.190New York Central  51.456.758Norfolk & Western  1,367,088Baltimore & Ohio  1.066.590Chicago Burl & Quincy- - 1,003,480Louisville & Nashville.. 857.589Illinois Central 815,599Southern Railway 812,323
Atch Top & S Fe (3)_ _ - _ 811.938Chicago & North Western 707.539Atlantic Coast Line 679,576Missouri Pacific 617,293Florida East Coast 598,055Seaboard Air Line 594,858Michigan Central 57C.199Northern Pacific 569.245
Erie (3)  554,302C CC & St Louis 550.281Pere Marquette 548.990Chesapeake & Ohio 536,189Reading  531,860Central of New Jersey__ - 502.467
Chic Milw & St Paul_ _ _ _ 493,868
N Y N H & Hartford_ _ _ _ 430.113Delaware & Hudson.... 414.529Lehigh Valley 362.028
Long Island 280,234
Colorado & Southern (2).. 277.259
St Louis-San Fran (3)_ - - 275,691

PRINCIPAL CHANGES IN GROSS EARNINGS FOR APRIL.Increase. Increase.
Wabash  $259.743
N 0 Tex & Mexico (2)   207,650Boston & Maine  193.092
N Y Chicago & St Louis- 192,197NY Ontario & Western_ 184,912Chic RI & Pac (2)  182.501Buff Roch & Pittsburgh_ 180.238Chicago & Alton  179,605Chic St P M & Omaha  177,494Denver & Salt Lake__ - - 177.185Great Northern  172,620Denver & Rio Gr West  166,976Kansas City Southern  163,659Georgia Sou & Florida  155,008Chicago & East III  143,709Detroit & Toledo Sh L  137,212Western Maryland  130,993Central of Georgia  113,260Minneapolis & St Louis.- 110,467Grand Trunk Western  101.777

Total (62 roads) 826.152.563
DecreaseDuluth Missabe & Nor  $855,758Duluth & Iron Range_ _ - 401,942Mo-Kan-Texas (2)  234.992Hocking Valley  141,912Bangor & Aroostook_   101.738

Total 6 roads)  S1.736,342Note.-All the figures in the above are on the basis of the returns filedwith the Inter-State Commerce Commission. Where, however, thesereturns do not show the total for any system, we have combined the separatereturns so as to make the results conform as nearly as possible to thosegiven in the statements furnished by the companies themselves.a This is the result for the Pennsylvania RR. (including the formerPennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louisand the Grand Rapids & Indiana).
S The New York Central proper shows $1.456.758 increase. Includingthe various auxiliary and controlled roads, like the Michigan Central, the"Big Four," &c., the whole going to form the New York Central System,the meta is a gain of $2,653.954.
PRINCIPAL CHANGES IN NET EARNINGS FOR APRIL.

Increase.Kansas City Southern - $154.30Long Island  137.751Chic St PM & Omaha.... 136.334Chicago & Great Western 134,668Dot & Tol Shore Line_   132,836C C C & St Louis  132,260St Louis-San Fran (3)_ 127,593Grand Trunk Western  126,185Minneapolis & St Louis.- 115,718Buffalo Roch & I- ittsb_ _ 113,269Elgin Joliet & Eastern  101.572Term RR Assn of St L  100.497

Increase.Atchison 'Cep & S Fe (3).. $1.153,590Norfolk & Western  1,054.858Chicago Burl & Quincy.- 970.515Pennsylvania  a966.947Southern Pacific (7)..- 60.762Baltimore & Ohio  565.434Northern Pacific  514,870Union Pacific (4)  514,550Reading   452,531Delaware & Hudson_ __ _ 427,719Central of Georgia  416,184Michigan Central  400,654Chesapeake & Ohio  374,309Chicago & NorthWestern 356.241 Total 52 roads) 814.015.348Pere Marquette  355,132 Decrease.Boston & Maine  346.117 Duluth Missabe & Nor__ $821,575Missouri Pacific  327.999 Duluth & Iron Range.__ 293,8C5Louisville & Nashville... 311,103 Erie (3)  291.283N Y N H & Hartford_ ___ 294.163 Atlantic Coast Line_   243,459Lehigh Valley  290,387 Gulf & Ship Island  215.404Southern Railway  278,245 Mo-Kan-Texas (2)  197.042Colorado & Sou (2)  248,459 Pittsburgh & Lake Erie.- 144,264Seaboard Air Line  228,341 Chic R I & Pacific (2)-- 143.875Wabash  213,949 New York Central   b137,725Illinois Central  213,410 Hocking Valley  123,5532NY Chicago & St Louis- 206,266 Minn St P & S S M  107,434Central Vermont  186,468Del Lack & Westexn  164.532 Total (15 roads) $2,719.451a This is the result for the Pennsylvania RR. (including the formerPennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis andthe Grand Rapids & Indiana).b These figures merely cover the operations of the New York Centralitself. Including the various auxiliary and controlled roads, like the Michi-gan Central, the "Big Four," &c., the result is an increase of $239,223.When the roads are arranged in groups, or geo-graphical divisions, according to their location, wefind, as was the case in March, every group showingan increase in gross and every group also an in-crease in the net, though as far as the net earningsare concerned the ratio of the improvement varies
considerably. Our summary by groups is as fol-
lows: We now group the roads to conform with the
classification of the Inter-State Commerce Commis-
sion. The boundaries of the different groups andregions are indicated in the footnote to the table.

SUMMARY BY DISTRICTS AND REGIONS.District and Region.April-
Eastern District-

New England Region (10 roads) Great Lakes Region (33 roads) Central Eastern Region (30 roads). - -.1
Total (73 roads) 
Southern District-

Southern Region (31 roads) 
Pomhontas Region (4 roads) 

1926.
$

22,834,667
94,878,109
6.756,867

  -Orors Earnings -
1925. Inc.(+) Or Dec.(-)$ $ %22,184,079 +650,588 2.9389,662,211 +5.215,898 5.82110,678.085 +6,078,782 5.50

234,469,643

72,440,072
20,931,321

222,524,375

67,393.556
18.953,264

+11.945,268

+5,046,516
+1.978.057

5.37

7.49
10.44Total (35 roads) 

Western District-
Northwestern Region (18 roads) Central Western Region (23 roads) _ _ .
Southwestern Region (38 roads) 
Total (79 roads) 
Total all districts (187 roads) 

District & Region- -Mileage
April-
Eastern District- 1926. 1925.New England Region 7,479 7,864

Great Lakes Region_ 24,933 24,946
Cent. Eastern Region 26,958 26.937

93,371,393

51,977,952
_ 75,348,070
43.281.251

86.346,820

50,585,687
70,816,843
42.356.095

+7.024,573

+1,392,265
+4,531,227
+925,156

8.14

2.75
6.40
2.19

170,607.273 163 758.625 +6.848.648 4.18498,448,309 472,629,820 +25,818,489"j
Net Earning

1926.
0

6,284,143
24.485,492
26,459,061

1925. Inc.(+) or Dec.(-)S
5,379,160 +904.983 16.1222,528,948 +1,956,544 8,68
23.767.070 +2,691,991 11.32Total  59,370

Southern District-
Southern Region__   38,698
Pocahontas Region  5,554

59,547

38,526
5,534

57,228,696

17,862,956
6.408.091

51,675,178

17,340,907
4.946.05.5

+5.553,518'i4

+522,049 3.01
+1.462.036 29.60Total  44,252 44.060

IVestern District-
Northwestern Region 48,646 48.721Cent. Western Region 50,818 50,892Southwestern Region 3432, 08

24,271.047

7,598,950
16,417,838
9,168,620

22.286.962

6,965,380
13,640,074
8.353.261

+1,984.085

+633.570
+2,777,764
+815.359

8.90

9.07
20.37
9.76
14.60

Total 132,898 132,919 33,185,408 28.958,715 +4.226.693
Total all districts_236,518 236,526 114,685.151 102,920,855 +11,764,296114:3NOTE.-Nee have changed our grouping of the roads to conform to the claastflca-don of the Inter-State Commerce Commission,, and the following indicates theonfines of the different groups and regions:

EASTERN DISTRICT.New England Region.-This region comprises the New England States.Great Lakes Region.-Thls region comprises the section on the Canadian boundarybetween New England and the westerly shore of Lake Michigan to Chicago, andnorth of a line from Chicago via Pittsburgh to New York.Central Eastern Region.-This region comprises the section south of the GreatLakes Region, east of a line from Chicago through Peoria to St. Louis and theMississippi River to the mouth of the Ohio River, and north of the Ohio River toParkersburg, W. Va., and a line thence to the southwestern corner of Marylandand by the Potomac River to its mouth.
SOUTHERN DISTRICT.Pocahontas Region.-Thle region comprises the section north of the southernboundary of Virginia, east of Kentucky and the Ohio River north to ParkersburgW. Va., and south of a line from Parkersburg to the southwestern corner of Marylandand thence by the Potomac River to its mouth.Southern Region -This region comprises the section east of the Mississippi Riverand south of the Ohio River to a point near Kenova, W. Va. and a line thencefollowing the eastern boundary of Kentucky and the southern boundary of Virginiato the Atlantic.
WESTERN DISTRICT.Northwestern Region -This region comprises the section adjoining Canada lyingwest of the Great Lakes region, north of a line from Chicago to Omaha and thenceto Portland and by the Columbia River to the Pacific.Central Western Region -This region comprises the section south of the North-western region, west of a line from Chicago to Peoria and thence to St. Louis, andnorth of a line from St. Louis to Kansas City and thence to El Paso and by theMexican boundary to the Pacific.

Southwestern Region-This region comprises the section lying between the Mis-sissippi River south 01St. Louis and a line from St. Louis to Kansas City and thenceto El Paso and by the Rio Grande to the Gulf of Mexico.
Western roads, speaking of them collectively, had

the advantage of a larger grain movement in April
the present year. At the Western primary markets
the receipts of wheat, corn, oats, barley and rye for
the five weeks ending May .1 were all larger with
the single exception of the last mentioned than for
the corresponding five weeks last year, the aggre-
gate of the five cereals combined being 50,713,000
bushels the present year, against 41,996,000 bush-
els in 1925. The details of the Western grain move-
ment in our usual form are set out in the table we
now introduce:

WESTERN FLOUR AND GRAIN RECEIPTS.
5 Weeks Ended Flour.
May I. (bbla.)

Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush)

1926 1  119,000 1.072,000 4,605,000 4,632,000 693.000. 59,0001925  996,000 1.088,000 4,702,000 3,113,000 484,000 639,000Milwaukee-
1926  115.000 369,000 304,000 664.000 538,000 71,0001925  94,000 132.000 466,000 911.000 791,000 48,000St. Louis-
1926  461,000 1,655,000 2,526.000 3,243,000 57,000 197.0001925  432,000 1.683,000 1,729,000 3,423,000 9,000Toledo-
1926 531,000 223,000 329,000 4,000 9,0001925 598,000 144,000 581,000 1,000 30,000Detroit-
1926 49,000 37,000 108,000 8,0001925 50,000 23,000 116,000 1,000 30,000Peoria-
1926  271,000 134.000 1,871.000 1,026,000 149,0001925  184,000 91.000 1,283.000 774,060 20,000  Duluth-
1926   2.869.000 22,000 1,033,000 86,000 703,0001925   2,298,000 187,000 52.000 160,000 728.000Minneapolis-
1926   5,826,000 535,000 2,452,000 1,423,000 271.0001925   4,024,000 324.000 1,755,000 913.000 242,000Kansas City-
1926 
1925 

  1.891,000
  1,086.000

1,003,000
913,000

309,000
670,000Omaha and indfartaYalfs-

19213 
1925 

792,000
573.000

2,555,000
1,400,000

1,193,000
1,663,000

Sioux City-
1928 169,000 163,000 279,000 1,000 1,0001925 85,000 180,000 276,000 6,000 1,000St. Joseph-
1926.. 171,000 1,023,000 167,0001925 368,000 647,000 104,000Wichita-
1926 412,000 180.000 21,000
1925 263,000 116.000 20,000

Total AU-
1926 1  988,000 15,940,000 15,047,000 15.456,000 2,951,000 1,319.0001925 1  706,000 12,339,000 12.114,000 13,458,000 2.385.000 1,700,000Jan. 1 to May 1-

Chicago-
1926 4,178,000 4,267,000 36,058,000 12.771,000 2.331.000 406.0001925 4  768,000 5.505,000 32,403,000 16,068,000 3,194,000 1.353,000Milwaukee-
1926  537,000 941,000 4,703,000 3.180,000 2,668.000 384,0001925  356,000 943,000 4,340,000 4,182,000 4,064,000 507,000St. Louis-
1926 1,778,000 7,770,000 8,528.000 11,466,000 262.000 210,0001925 1,828,000 11,121,000 9,034.000 13,041,600 166,000 26,000Toledo-
1926   2,082,000 2,027.000 1,433,000 5,000 65,0001925   1,640,000 1,426,000 1,775,000 2,000 46,000Detroit-
1926 254.000 296,000 351,000 3.000 82,0601925  11,000 469,000 161,000 585.000 38,000 106,000Peoria-
1926  897,000 425.000 9,288,00(1 3,183,000 521,000 18,0001925  861,000 435,000 8,227,000 3,701,000 349.000 15,000Duluth-
1926   8.315,000 40,000 4,346,000 247,000 2,172,0001925   8,917,000 361,000 2,932,000 462,000 2.718,000Minneapolis-
1926   28,137,000 4,107,000 8,133,000 5,564,000 1,577,0001925   24,990,000 10.053,000 10.699,000 6,078,000 1,346.000Kansas City-
1926   9.662,0011 8,185,000 1,747,0001925   9,291,000 9,831,000 2,441,000Omaha and Dulisnapolfs-
1926   3,570,000 13,875,000 4.764,0001925   5,370,000 12.987.000 7,236,000Sioux City-
1926 809,000 906,000 1,038,000 15,000 1,0001925 571,000 2.081.000 1.140,000 20,000 4,00081. Joseph-
1926   1.715,000 3,916.000 782,11001925   2,857.000 3,817,000 424.000Matta-
1926   2.506,000 984,000 231,000 4,0001925   2,541,000 1,213,600 172,000

Tout! AU-
1926 7  390,000 70.453,000 92.613.000 53,425,000 11.620,000 4,915,0001925 7,824,000 74,650,000 05,934,000 64,396,000 14,363,000 6,123,000
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On the other hand, the Western live stock move-

ment was somewhaat smaller in April 1926 than in

1925. The receipts at Chicago for the month the

present year were 19,021 carloads, against 18,509 in

1925, but at Omaha they were only 7,845, against

8,502 cars, and at Kansas City 7,260 cars, against

7,776 cars.
As regards the cotton movement in the South, the

gross shipments overland in April 1926 were 69,720

bales, as compared with 74,600 bales in April 1925;

62,701 bales in 1924 and 84,151 bales in 1923, while

the receipts at the Southern outports aggregated

292,471 bales, against 281,678 bales in 1925; 261,201  

bales in 1924 and 148,694
movement for April and since
years is shown in the following

RECEIPTS OF COTTON AT SOUTHERN

JAN. 1 TO APRIL 30 1926,

bales in 1923. The port

Jan. 1 for the three

table:

PORTS IN APRIL AND FROM

1925 AND 1924.

Ports.

Galveston 
Texas City, dm 
New Orleans 
Mobile 
Pensacola, &c 
Savannah 
Brunswick 
Charle,ton 
Wilmington 
Norfolk 

Total 

April. Since Jan. 1.

1926.
82.455
99,958
95.747
13,101

535  
45.696

25.475
8,919
22.585

1925.
63.941
79.838
62,495
5,674

26,422

18.731
6,358
18,219

1924.
68.618
33,313
94.359
5,211

3
28,229

10,931
5.428
15,109

1926.
638,826
490,917
591.135
47.903
1,673

196,682

104,634
29,669
89,459

1925.
857,135
700,708
555,199
43,372
2.231

172.668
350  

102,801
46,632
123.008

1924.
535,664
224,465
410.309
20,914

• 4.4'49
110.741

37,662
17.664
80,283

392.471 281,678 261,201 2,190,898 2,604,104 1,442,191

,Obstructions to Trade Recovery-Tariff Barriers to Freedom
in International 7 rade

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

Nopyrighted by the William B. Dana Company for the 
"Commercial and Financial Chronicle." Exclusive copyright in the United States.]

All the nations are keenly interested in the recovery of

international trade, on which they all, in varying degree,

depend for their own prosperity and growth, and yet all

have been busy in the last few years in putting obstructions

in the way of it. Prohibitions of imports and exports, new

tariffs in countries where they did not formerly exist,

higher tariffs in those which have always used this method

of collecting revenue, vexatious customs regulations which

make the effect of tariffs still more obstructive to the

movement of goods across frontier, endless .changes in

classification which make the merchant uncertain under

what heading his goods are going to be taxed when they

reach their market-all these things make foreign trade

such a nightmare of uncertainty and difficulty that it is

really marvelous that its volume should flow as fully as

it does.

That under such conditions the exchange of goods be-

tween the nations has not been more seriously checked is

due to the fact that it Is so essential to the life and com-

fort of all of us that It forces its way on in spite of official

obstructions. The sound instinct of the average man Is

to secure for himself and his dependents such comforts and

necessaries as make life in this queer world possible and

pleasant and to increase his command of them as much

as he can. The world's economic activity depends on sat-

isfying this healthy instinct and in order to do so is bound

to distribute to all markets in which a buyer can be found

the products of all the climates and capacities that are

found throughout the world.

The freer the distribution the more easily and effectively

the task is done. Anyone who was told that his pros-

perity was being furthered by prohibitions and obstructions

which obliged him to confine all his purchases to shoPs in

his own street or in his own town, when he knew that there

were better and cheaper goods to be got round the corner

.or a few miles away, would laugh the suggestion to scorn.

And yet we find many of the citizens of all countries not

.only passive but quite pleased when their Governments

,impose restrictions on foreign trade which are only an ex-

'tension of this principle.

Why should this be so? Everybody knows that when he

.or. she starts out for a morning's shopping he will spend

his money to best advantage if he is least restricted In

.choice as to where he buys any articles that he wants, but

nevertheless, many of us are content to have choice re-

stricted by obstructions to international trade and to be

confined, either altogether or more or less, to goods pro-

duced in our own country. It is supposed to be a question

of patriotism. No instinct is more lofty and laudable than

patriotism •when it is properly directed; and if the sacri-

fice to which people submit by being restricted In their pur-

4bases, of ,foreign goods did their countries any real and

lasting good one would take off one's hat to the readiness

with which they make it. But if it be true-and it seems

to be self-evident-that all countries depend for their pros-

perity on foreign trade, it is surely a great blunder to sub-

mit to these obstructions out of a mistaken belief that we

are helping the prosperity of our country, when in fact

we are hindering it.

In England we are constantly being told to buy British

goods and many well-meaning people make most conscien-

tious efforts to do so as exclusively as is possible, because

they believe that it is a patriotic thing to do. But Is it?

England above all other countries depends for prosperity

on her own export trade and on the free movement of goods

between other nations, because she is one of the world's

greatest exportei.s and her industry is equipped for that

purpose and also because she is the great shipowner and

shipbuilder and her ships cannot flourish if foreign trade

is slack, and If ships do not flourish shipbuilders will not

get many orders. But at present her export industries are

with few special exceptions slack, and her shipping and

shipbuilding are depressed, chiefly because foreign pur-

chasers cannot afford to buy her goods or to deal as freely

as they used in the commodities produced by one another.

This inability of foreigners to buy is evidently increased

every time that an English man or woman refuses, from

patriotic motives, to buy anything that comes from abroad,

and so the effect of mistaken patriotism is simply this, to

Increase the industrial difficulties of England at a time

when she surely has enough of them to meet, without the

assistance of patriotic fallacies.

If only people would remember that every time they buy

goods from abroad they are giving an order to their coun-

try's export trade, because goods do not come in for nothing,

but have to be paid for by some form of export, they would

clear their minds of a delusion which is at present working

incalculable harm all over the world.

In countries at an earlier stage of development, the same

sort of patriotic delusion makes the average citizen ready

to buy dear and inferior goods because they think that

they are thereby furthering their country's industrial de-

velopment and helping to make it as far as possible self-

sufficient. Under the influence of this ambition countries

with enormous possibilities for growing crops and produce

that the world needs, warp their own growth by trade ob-

structions which keep out manufactured goods and keep

their populations in the towns producing, under artificial

conditions, goods that can be made much more cheaply and

well in the old industrial countries. The result is that the

obstructing country has a nice new industry which flour-

ishes safely behind the obstruction, while the consuming

citizens pay a high price for an inferior article, the export

Industries in the old countries languish, the capital and
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energy that is needed for the agricultural development of
the new country has been turned into a channel in which it
can only prosper by means of an expensive obstruction, and
so all the world is deprived of an addition to its supply of
food and raw materials. For everybody except those who
wax fat on the profits of the artificially fostered industry.
the loss and dislocation produced by this patriotic fallacy
of self-sufficiency is evident. And why should any country
want to be self-sufficient? An individual who had such an
ambition and wanted to make his own boots and clothes and
build his own house and grow his own foods would hardly
be an economic success.

BOOK NOTICE.
THE BRANCH BANKING QUESTION.—By Charles Wal-

lace Collins, New York, 1920. The Macmillan Co.

This book should have had earlier notice. It is a
timely discussion of an important question. Mr. Col-
lins is Deputy Comptroller of the Currency though
he modestly refrains from making mention of the
fact. The question of branch banking in the United
States is one that has been thrust upon the country,
rather than one which is in response to a general de-
mand, either upon the part of the people or the bankers
themselves. It is a triangular question—affecting the na-
tional banks, those operating under State charters, and the
Federal Reserve banks or System. It involves considera-
tion of home-city branches or "offices"; State-wide branches
by all • the State banks; possible ultimate nation-wide
branches by the national banks, together with a possible
concentration of banking power in a few great national
banks (in case there should ensue nation-wide branches at
any future time), which would seriously concern the Fed-
eral Reserve banks as now constituted. It is necessary to
mention, however, that the general purpose of present legis-
lation is to restrict the further growth of branch banking
and at the same time equalize the opportunities of the State
and national banks. In this book Mr. Collins sets forth in
an admirable, temperate and impartial manner all the cur-
rent phases of the subject. He gives in his introductory
chapter the reasons for and against the System as a whole.
He shows how it has impinged itself upon the attention of
the banks, the Federal Reserve Board, and Congress. And
he follows with complete data valuable to all students of the
question and to the general reader.
Mr. Collins points out that there are "three rather dis-

tinct groups of opinion." Making somewhat free use of his
language, these groups are those who favor branch banking
in its widest application, those opposed, but favoring a
bank having more than one office in the city in which lo-
cated, those who are opposed to branch banking proper and
also to the extension of offices within the corporate limits
of a single city. Among the advocates of the principle of
branch banking he includes an "influential minority" com-
posed of "students of banking" "as an economic and effi-
cient system," by certain university professors and editors,
by certain bankers in States that permit branch banking—
but these, he adds, "recognize the difficulty of extension
beyond State lines." Proponents say it is in line with the
banking development of every other commercial nation in
the world; they point to success in British Isles and Can-
ada (the failure of the Home Bank of Canada in 1923 said
to be due to d shonest management) ; to the failure of "more
than two thousand" banks since 1920; to the small country
bank as a "fundamental weakness" of our system; to su-
perior banking service and liquidity of financial resources
of the State—and to the fact that unless permitted the nor-
mal evolutional alternative is chain banks. On the contrary,
opponents to State-wide branch banking and who favor the
independent unit banks say the "inevitable tendency is
toward a monopolistic control over the financial resources
of the State." They contend that more is involved than a
mere extension of banking service to rural communities.
They point to the British Isles having "about forty banks
with over ten thousand branches" and to Canada with
eleven with five thousand branches. Therefore, that where
there is more than one large city the banking resources of
one may be controlled by another. Mr. Collins thus states
the grounds of the opponents, that it "ultimately puts into
the hands of a small group of powerful bankers the entire
credit facilities of a State. This is socially unsound, detri-

mental to the free development of business enterprise, and
dangerous to the public welfare; and that it is "out of har- •
mony with the traditional American principle of local au-
tonomy under which our vast national resources have been
developed." The author puts the whole opposition in a
nutshell in the statement which we quote entire: "It has
been the small unit bank, in the wake of the pioneer fron-
tiersman, which has furnished the financial service so
essential to the spread of our civilization westward to the
Pacific Coast. They liecame objects of community pride;
they were controlled by a local board of directors, and they
had an intimate personal knowledge of the character, abil-
ity and resources of their customers. Here, it is pointed
out, is the essential difference between unit and branch
banking. The one is a local institution, and the other is
what has been called 'absentee banking:"
Mr. Collins in setting forth the argument against nation-

wide branch banking does not stress the result for the rea-
son, no doubt, that this is a remote outcome of the present
situation, but he makes the very significant statement that
it "would eventually substitute a system of privately con-
trolled reserves for the present co-ordination of reserves in
the Federal Reserve banks." And here arises one of the
inconsistencies of the whole trend. If State-wide branch
banking should become universal and possibly in time force
nation-wide branch banking by the national banks, not only
would our unit bank system disappear, but, following the
growth in concentration observed in other countries, the
national banks themselves would be merged into a small
number of large city institutions, the regional banks would
be dominated by these great units and the scheme of the
Federal Reserve concentration of regional deposits would
itself be in jeopardy- In other words, the present Federal
Reserve system of compulsory membership of a large num-
ber of national/ banks of all sizes could not longer obtain.
For this reason this form of branch banking is incompatible
with the Federal Reserve System and Comptroller Dawes
in his testimony before a House committee stated the situa-
tion admirably when he said: "Nothing would seem to me
to be more undesirable than to attempt to protect the na-
tional banking system by an unnecessary surrender to an
unsound principle. This in my opinion would be the effect
of granting State-vvide branch banking privileges to the
national banks."
The author brings us to the crux of the problem in his

recital of the growth and status of branch banking. Briefly,
branch banking as practiced in the North and South has
"attracted no public notice" and is characterized as rural or
"small-town branch systems" with "influence purely local
in scope." But in California the "question" has become
vital and exigent. In 1909 this State legalized branch bank-
ing for State chartered banks on condition that the Super-
intendent found that the "public convenience and advantage •
would be promoted thereby." For ten years there was little
growth. From 1920 to 1923 numerous branches were estab-
lished. One "system" in this period opened 52 branches.
This led to competition between "several branch banking
groups." In 1922 there was organized the "California
League of Independent Bankers," composed principally of
"small unit banks." "About the same time there was or-
ganized a National Association Opposed to Branch Bank-
ing" with headquarters in Chicago. Agitation was wide-
spread by 1921. In 1922 the American Bankers Association
went on record as opposing "branch banking in any form."
Naturally, all this early engaged the attention. of the Fed-
eral Reserve Board at Washington. And it is noted that:
"The Board adopted a resolution on Nov. 7 1923 which (as
amended April 7 1924) provides in effect that no member
bank of the Federal Reserve System shall be permitted to
establish or acquire a branch outside of the home city of the
bank and the territory immediately contiguous thereto, ex-
cept in cases where the State banking authorities and the
Board agree that public necessity and advantage require
an exception to be made."
We now see three tendencies at work: the national banks

seeking equality with the State banks, in States permitting
branch banking, in the establishment of agencies or offices
(a form of branches) ; the State banks (having come into
the Federal System with both outside branches and "of-
fices"), asking as of right and policy a continuance of this
freedom, and the Federal Reserve Board striving to equalize
the privileges of the two forms of chartered banks and, as
they see it, to preserve the national banks. All these con-
tentions have many side issues involved, and we can only
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hastily sketch some of them. In the St. Louis case, where
a national bank sought to establish a branch (office) the
bank elected to stand on the broad principle that a national
tank having an inherent right to further its banking service
by a natural business increase might establish a branch in
the full sense of the term. The Supreme Court of the

United States decided it had no such inherent right. Comp-

troller Crissinger in 1922, although opposed to State-wide

branch banking, began to permit national banks to estab-

lish "agencies" or additional "offices." Between June 13

1922 and April 30 1923, 97 of these permits were granted.

Comptroller Henry M. Dawes sought an opinion from At-

torney-General Daugherty in order to clarify the situation.

We commented upon his stand on the question at the time.

Daugherty confirmed a previous opinion of Wickersham

against "branches," but decided that under the "Incidental

powers necessary to carry on the business of banking" a

national bank could establish "offices." Dawes then issued

certain "regulations" designed in general to check the

growth of branch banking.
With exceptions we have not space to note, seventeen

States expressly prohibit branch banking by law. States in

which branch banking is authorized by law or permitted by

authorities fall into the two classes. The following seven-

teen States authorize branch banking in some form by

statutory enactment: Arizona, California, Delaware, Geor-

gia, Louisiana, Maine, Massachusetts, Mississippi, Nevada,

New York, North Carolina, Ohio, Pennsylvania, South Caro-

lina, Tennessee, Virginia, Wyoming. "Only eight of these

States expressly permit the establishment of branches out-

side of the home city of the bank on a State-wide basis:

Arizona, California, Delaware, Georgia, North Carolina,

South Carolina, Rhode Island and Virginia."
A major fact in the whole controversytand which is gener-

ally overlooked is summarized as follows by Mr.Collins, and

it is most important to a clear perception of this situation:

"Branch banking in the United States did not have its in-

ception in the desire of banks in the large cities for domina-

tion. On the contrary, none of the banks in the important

Eastern financial centres have established branches. There

are no outside branches of the great banking institutions

of New York City, Philadelphia, Boston, Chicago, St. Louis,

Detroit, Cleveland (except a few home city branches in the

suburbs of Cleveland), Baltimore, or any other large city
in the East or Middle West. State laws prohibit outside

branches in nearly all of the States in which large cities are

located. Most of these laws are comparatively recent, and
It is worthy of note that these large banks did not, when

the prohibition was absent, undertake to engage in outside

banking."
While availing ourselves of a free use of the text of this

book, we have necessarily omitted even a suggestion of

many of the phases carefully and most fairly outlined in

the author's admirable summary of this subject. How these

various hesitating steps led to a condition now threatening

the national banks on the one hand and the State member

banks on the other the reader will find set out in the book.

Further he will find the two "McFadden" laws, as they are

known, seeking to remedy the conflicting status, and to limit

the further growth if not stop branch banking and at the

same time legalize the "offices" of national banks. There is

some political history found in promises alleged to have been

made to California State banks in order to induce them in
time of war to come into the system. In fact, the author's
research is thorough and exact. As our readers know, the
last banking bill is now in conference between representa-
tives of the two Houses of Congress, where apparently a
deadlock has developed, the two main points of controversy
being as regards the Hull amendments, which the Senate
has stricken out and the House insists on retaining, and
the "rider" which the Senate has attached to the bill for

extending the charters of the Federal Reserve banks in per-

petuity. As we have repeatedly indicated, nothing but un-

qualified condemnation is to be expressed of this rider.

The nature of the Hull amendments is not generally under-

stood, but is carefully explained by Mr. Collins.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, June 11 1926.

A slight improvement is noticed in the retail trade. Much

better crop reports come from the Southwest and trade

there is reviving somewhat as the cotton crop gains. Whole-

sale and jobbing trade generally is only moderately active.

But with better climatic conditions the feeling is more

cheerful. Pig iron at lower prices has sold more readily.

Steel is lower on some grades, especially sheets. The steel

mills are doing less business. Cotton goods have been quiet.

'Reports of curtailment in cotton mills come from the South

and New England, and prices seem weaker. Cotton mill

margins of profit have decreased very noticeably recently,

as cloths and yarns have declined more rapidly than cot-

ton. Lancashire cotton mills are to close every other week

until the British coal strike ends. Then Lancashire expects

a better trade. But its business is hard hit now by the coal

trouble. Germany's textile industries are very depressed.

Raw cotton has declined here during the week some 50 to

125 points, owing to better weather and more favorable crop

prospects. July cotton has been firmer than other deliv-

eries, declining only 55 points and advancing its premium

over the new crop months in very striking fashion, even

up to 130 to 140 points, or about double what it was a short

time ago before the ticket at the Cotton Exchange election

favoring Southern deliveries on New York contracts was

defeated. Wool has been dull and largely nominal. The

London wool sales ended to-day with the better grades 5%

higher and the commoner grades 5 to 7l,4% lower. The

grain markets have all advanced. Wheat is up some 2 to 3

cents, although the winter wheat crop is estimated at about

145,000,000 bushels larger than the last one. The spring

wheat outlook is the sore point. Its condition is 78.5%, or

111/2% under the ten-year average, owing to a poor start.

The European wheat crop outlook is none too favorable,

either. Rye has advanced 5 to 6 cents, with the crop out-

lbok rather bad and some export demand noticeable. France

now puts restrictions on exportations of rye. Oats have

advanced with crop prospects not very good. The start for

the barley crop Is poor. The hay crop is also smaller. Rub-

ber was higher to-day here and in London after a recent

decline, as stocks in London decreased. Lard advanced for

a time with cottonseed oil, with an active trade in both,

but profit taking on the recent sharp rise caused a reaction

to-day. Coffee has advanced, as the consumption is as

heavy as ever and Brazilian markets have advanced. The

distant months are at big discounts and short selling is

becoming more wary. Raw sugar, after sales here in two

weeks of some 650,000 to 700,000 bags, has latterly been

quiet and slightly weaker in tone. But there are only about

ten centrals grinding and the crop outturn has latterly been

falling below previous estimates. Supplies, it is true, are

plentiful, but the season for the big summer consumption is

close at hand.
Prices of hogs are the highest in six years and this nat-

urally increases the value of corn for feeding purposes. All

feeding grains are strong, with the possibility of smaller

crops than those of last year. Corn is likely in the long run

to be helped more by the rise in hogs to $15 than by the vic-

tory of Senator Brookhart in Iowa or by the renewed and

louder clamor in Washington for farm relief and giving

foreign workers the advantage of cheaper food than Ameri-

can workers have. Cutting down production is the only

sound economic remedy for the corn farmer. Everything

else is of the nature of quack nostrums doing the patient

more harm in the end than good. Paternalism in trade at

home and abroad is one of the evils of the times in business

as the tendency towards dictatorships Is In politics. Auto-

mobile operations have been reduced by some companies.

The demand for cars has fallen off. Here and there are

complaints of the condition of trade. Yet it is a fact that

not only in iron and steel, but in the automobile industry

and other trades to the number of nearly 100, the business

in the first quarter of the year as compared with the same

period last year In 70% of the cases showed an increase. It

Is perhaps a fact, not without significance, too, that with

labor well employed and high wages, the jewelry trade is

one of the most active on the' list to-day. Building has

fallen off, but there is a very fair business being done in

lumber, brick and other building materials. The fur strike
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in New York ,has been settled by compromise. There has
been a rather better business in raw silk for fall delivery.
The Paterson silk mills are operating on a somewhat larger
scale. Raw silk has been dull and tending downward. In
some parts of the country the flour trade has improved, but
not at New York. Business in chain, mail order and depart-
ment stores still shows a noteworthy increase over that of
last year. The big car loadings reflect it. The great mass
of dealers in the United States are buying in small lots
and trusting to quick railroad and auto truck deliveries to
keep them in prompt supply. Apart from the effects of a
cold, backward spring, the hand-to-mouth buying is a new
feature in American business within the last two years or
so. It may be that it has come to stay. Formerly dealers
accumulated larger stocks because they could not rely upon
prompt deliveries. They can now. No railroad system in
the world is as efficient as the American system is to-day.
The stock market is again showing more activity at rising
prices. Money, moreover, shows a tendency to decline.
To-day the call rate was down to 3%%. The shadow on
the dial, of course, is the depression in French francs. It
has its baleful effect not only in New York but in London.
Another regrettable feature is the continuance of the Brit-
ish coal strike. It keeps London on tenterhooks. Repeated
efforts have been made to settle this trouble. One effect is
that the foreign demand for American bituminous coal has
increased, and within a short time some 400,000 tons have
been sold to markets across the ocean. Bonds have been
advancing here with heavy buying of some issues, especially
those of the Southwestern railroads, as the prospects for
the cotton crop in that section improve, the condition in
Texas being given to-day at 78%, against 64 on June 25 last
year. To sum up, the condition of business in this country
is sound and sales in the aggregate, even if in small lots,
are large. With seasonable weather there is no reason to
doubt that trade will Increase throughout the vast ramifi-
cations of American industry.
In homely parlance France seems to be putting the cart

before the horse. It should first balance the budget as a
move to stabilize the franc. . Limiting imports is only a
palliative, though it would, of course, lessen the strain.
But income should be made to equal expenditure. It is the
old trouble in France of statesmen quailing at the thought
of increased taxation. It was so before the French Revolu-
tion, when they feared to tax the nobility and the Church.
Now there is a fear of taxing the peasant. Taxation sooner
or later will have to be increased. The Freneh people will
have to put their shoulder to the wheel to get the car of
State out of the Slough of Despond. They may as well do
this now as later.
Loading of revenue freight for the week ending May 29

totaled 1,081,164 cars, the third consecutive week that load-
ing of revenue freight has been in excess of 1,000,000 cars
and the heaviest ever reported during any one week at this
season of the year. The total was an increase of 41,779 cars
over the preceding week and an increase of 168,077 over the
same week last year.
At Millbury, Mass., the Cordis mills will close about

July 1, according to officials of the company, who say that
stock will be completely disposed of in a month. At Clin-
ton, Mass., the Lancaster mills normally employing about
2,500 persons will shut down for an indefinite period on
July 31. Manchester, N. H., wired that the Contocook Mills
Corporation, making underwear and hosiery at Hillsbor-
ough, are working on a curtailed schedule of several days
a week. At Hillsborough, N. H., the mills of the Hills-
borough Woolen Co. are operating at capacity on men's fine
suitings and overcoatings. In New Hampshire the two
largest hosiery concerns, the Subway mills at Franklin and
the mills a the G. H. Tilton & Sons at Laconia, Tilton and
Berlin, are working on full time. The Sulloway mills have
a larger trade and marketing its own product with success,
it is stated. The Tilton mills recently bought another large
hosiery plant and are now among the largest manufacturers
of hosiery in the country. The Belmont hosiery mills at
Belmont are also doing a pretty good business.

Charlotte, N. C., wired that approiimately 750,000 spin-
dles in mills holding membership in the Southern Yarn
Spinners' Association are curtailing production from 40 to
50%. The reports so far received show that the mills re-
porting are curtailing all the way from 17 to 75%, with an
average curtailment as above. Many mills reported that
they are operating only on orders, while others stated that
they will begin curtailment within a short time. Some re-

ports say that district cotton yarn production there is
steadily decreasing. Fresh buying is limited and consumers
are expected to continue their hand-to-mouth buying policy
until more is known about this year's cotton crop. The
Woman's Club of Charlotte has pledged itself to buy at least
one cotton dress this summer. At Stubbs, N. C., the Buffalo
mills are curtailing operations by 50% due to low water.
Greenville, S. C., reports little change in the cotton mills
curtailment situation, and mill officials say there is no
apparent reason to believe that the curtailment schedule
will be abandoned. The majority of Greenville mills
closed last Thursday night, remaining shut down over the
week-end. Fine goods mills are not affected and are con-
tinuing to operate on full time. Rock Hill, S. C., wired
that a "Buy a Cotton Dress" campaign will be launched by
merchants, women's clubs and various other organizations,
In an effort to popularize cotton goods. At Cleveland, Ohio,
a 5% increase in wages has been granted to 2,500 men in
the garment trade by a Board of Referees. Utica, N. Y.,
wired that a survey of the textile industry for May by the
Industrial Advancement Corporation shows that 79.6% of
the mills are in operation with about 89.3% of the help
employed. Philadelphia wired that industry is operating
on the basis of about 50%. Jobbers of woolens, silks and
cotton piece goods found business slow. Bag manufactur-
ers ordered fully 75,000 pieces of sheetings in a few days,
most of them light weights for summer delivery.
F. W. Woolworth & Co.'s sales for May were $20,263,061,

an increase of 9.48% over May 1925. Sales for the first
five months of this year were $88,175,274. an increase of
5.76% over the corresponding period of 1925. Total sales in
May of 543 retail stores, which made preliminary reports
to the Federal Reserve System, from all sections of the
country, were 7.3% larger than in May 1925. Increases in
sales took place in all Federal Reserve districts except the
Minneapolis district, where sales were slightly smaller, but
the most substantial improvement was in the Richmond,
Atlanta, Chicago and St. Louis districts. Sales of two mail
order houses were 14.2% larger than in May 1925 and sales
of 5 and 10-cent chain stores (five chains) were 11.5%
larger. S. S. Kresge & Co.'s sales for May were $8,992,804,
an increase of 14.73% over May 1925. Sales for the first
five months of this year were $41,002,941, an increase of
11.55% over the corresponding period of 1925.

It was cool, with some rain, here early in the week. It
was 52 at 6 a. m. on the 7th inst. The average was 58, the
lowest in 46 years. Baltimore was 56 minimum, Chicago
58, Cincinnati, Milwaukee and St. Paul 56 and Cleveland
and Montreal 52. Of late the weather has been warming
up. On the 10th inst. it was 58 to 76 degrees here. On the
previous day it was 58 to 78 in Chicago, 56 to 82 in Cincin-
nati, 60 to 80 in Milwaukee, 58 to 80 in Detroit, 58 to 74 in
Cleveland, 60 to 86 in Minneapolis and St. Paul and 60 to
76 in Boston. It was clear and 90 to 100 degrees at the
South, with the Carolinas and parts of Georgia in need of
rain. To-day it was 76 degrees here at 4 o'clock.

A New Barometer of Industrial and Manufacturing
.kctivity Based on the Consumption of Electricity.

Cho "Electrical World" has begun presenting a barometer
of national industrial activity based upon the monthly
consumption of electrical energy of some 1,700 large power
customers. The power customers, with an aggregate annual
energy consumption of more than 6,000,000,000 kilowatt-
hours, have been carefully selected, it is stated, with refer-
ence to their reflection of industrial activity.
The story for the month of May is an interesting and

instructive one. It shows that industrial activity throughout
the nation holds at a high level, manufacturing operations
in May, according to this new barometer, being 10.7%
above the three-year average. Hera is what the "Electrical
World" will habe to say in the report to be issued today:
General industrial activity in the nation as a whole in May was 10.7%

above the average monthly rate for the past three years. which compares
with 0.9% below the average monthly in May of last year. While the
rate of activity was under that of April, duo to normal seasonal reactions,
the decline was not as great as had been expected. May industrial activity
compares favorably with the first four months of the year. There is no
general depression in prospect, although a moderate contraction in volume
of business may be expected in the summer months.
The industrial activity of the nation Is based on the monthly electrical

energy consumption of some 1.700 large manufacturing plants In various
Industries and scattered throughout the country. The plants figuring in
this compilation consume approximately 6,000.000,000 kilowatt-hours
of energy a year.
The metal industries, taken as a group and for the nation as a whole,

reported activity in May at 8.2% above the Monthly average for the past
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three years, as against 7.7% above in April. This group, while actually

decreasing its operations under that of April, did not reduce production to

the extent normally expected at this time of the year, thereby resulting in

a higher rate for May. In May a year ago the metal industries were operat-

ing at 6.2% under the average monthly rate.
Operations in the textile industry in May were distinctly better than

those of April. In May the textile plants of the country were operating

at 4.9% above the average monthly, as against 1.3% under the average

monthly in April, and 2.8% above the average monthly in May of last year.

Activity in the transportation industry, which includes automobiles and

shipbuilding, was maintained on a high plane throughout the month, the

rate for May being 34.2% above the monthly average for the past three

years. as against 22.6% above in the preceding month.

Operations in the leather industry in May. covering the entire country,

were 9.8% below the average monthly basis, as against 17.1% below in

April. While the leather industry continues below normal, returns indicate

that the past month has made a fair gain over April. The stone, clay and

glass industries also reported gains over April.
The lumber industry reported a material decline in activity in May,

compared with the preceding month.
The barometer of industrial activity has been corrected for seasonal

variation and is weighted in accordance with the importance of the various

industries.

Country-Wide Survey of Real Estate Conditions—

Buying for Investment Rather Than Speculation.

A widespread belief that country-wide real estate conditions

will improve in the near future; that most of the real estate

buying of today is for investment rather than for speculation,

and that there is sufficient mortgage money available for

current needs, is reflected in a survey made by the American

Bond & Mortgage Co., covering 118 widely separated cities.

Commenting on the survey, W. J. Moore, President, says:
In reply to a query regarding the status of business conditions in these

communities in all parts of the country. 69 of the 118 believe business to be

"medium" and 33 believe it to be "active", while only 17 consider current

real estate conditions to be "dull."
Out of the some 88 opinions on how long the present situation will remain

favorable, a majority of 47 believe that conditions will be satisfactory in

this field indefinitely, while others expect them to prevail favorably for

from two to five years.
Of course, local conditions vary and it is noteworthy that the Carolinas,

Florida, and California are most emphatic in their expressions of faith.

Alabama, adjacent to Muscle Shoals, expects the immense dam-power

project there to generate a tremendous boom (in addition to electricity) that

will be far-reaching in its effects.
Atlantic City, N. J. looks for the completion of the Delaware River

Bridge at Camden. and the hard surface highway from New York. to stir

up considerable extra activity theoughout this year. San Francisco also

anticipates a great volume of real estate business.
With regard to an existing shortgage in either residence or commercial

buildings, conditions depend somewhat on local situations. However,

among the cities stating that there still exists a shortage in these structures

are: Spartanburg. S. C., Stamford and Waterbury. Conn., St. Petersburg

and Tallahassee, Fla., Rockford. Ill., Council Bluffs, Ia., La Crosse, Wis.,

and San Francisco. It is said of the last named metropolis that a new adult

population is arriving there constantly and Is increasing faster than housing

accommodations.
Spokane is witnessing more activity in construction than at any time in

the last thirteen years. Albany, N. Y. looks for highly favorable conditions

for at least five years, owing to the capital's new position as a seaport and

to extensive projects to be carried out by the state and city.

Sears, Roebuck & Co. recently purchased sixteen acres of ground in

Atlanta. Ga.. and will erect a seven million dollar plant to take care of the

corporation's south-eastern business. This enterprise will give employment

to one thousand five hundred people and will undoubtedly add to the

city's prosperity.
Sacramento is experiencing a boom in the construction of large buildings

such as hotels, office structures and industrial plants.

Viewing the situation as a whole, it seems that in very few instances

has the building shortage been eatireiy filled.

Fifty-two cities report a suburban movement as against 19 expressing

an inactive view on this subject. A suburban trend is very easily noticeable

in these days of congestion, however, and is not sufficiently marked to

affect the values of well-located properties in the cities.

An investion of the all-important question of money conditions discloses

that in only eight cities is there less cash available for mortgage 
loans

than there va3 six months ago, while 46 report more, and 61 say that
conditions remain quite satisfactory.

Rentals are for the most part stationary and there are still a few 
cities

reporting advances. It may be said that rents are more fairly stabilized

In the smaller cities than in the larger ones.
Recent statistics show that the total amount of real estate secu

rities

which is annually absorbed by the general public makes this one of the

principal classes of public financing whereas only a comparativ
ely few

years ago the volume of such financing was insignificant. In recent

years first mortgage real estate bonds have evidently played a vital part

in the development of American cities. Former sources of supply of

capital for building purposes would not be sufficient to meet to-day's

demands of the building industry.

Tendency of Wages in the Building Trades Still

Upward.

Wages of skilled building mechanics throughout the

country have been showing a strong upward trend, and the

indications are that still higher labor costs are in prospect,

according to the national monthly building labor survey

compiled by the Building Construction Research Bureau of

G. L. Miller & Co., which says:
There is little likelihood of any reduction in labor costs in the near

future. On the other hand, with a continuation of construction activities

at their present rate, the indications are that a shortage in labor supply

may develop, especially in New York and the larger cities, which would

undoubtedly give further impetus to the upward wage movement.

Only a severe slowing up in building activity would have any material

effect on the labor situation, and that does not appear likely for many

months.

Wage increases ranging from 5 to 25 cents an hour, affecting more than

150 crafts in nearly two score cities, have become effective since April 1.

These increases have more than offset the decline in building material

prices, which have been showing a downward trend since the first of the

year.
Building trades workers In practically all of the larger industrial cities

of the country have been making demands for wage Increases and changes

in working conditions. Employers have been faced with the alternative

of granting the demands or facing a strike.
The number of strikes In the building trades this spring has been greater

than for many years. Shortly after May 1 it was estimated that more

than 25,000 building craftsmen were on strike for wage increases and new

working conditions in a dozen cities, including Chicago, San Francisco,

Los Angeles, Cleveland, Indianapolis, and many other of the larger cities.

Important strides, however, have been made during the last thirty days

in settling many of these strikes and preventing new walkouts, and the

labor situation has taken on a more satisfactory aspect.

Approximately $80,000,000 worth of construction work in Cleveland,

which has been tied up by a strike of building and common laborers was

ended when the workers returned to work at their old rate of 8734 cents

an hour after nearly a three months strike. The strike of painters, paper.

hangers and glaziers still continues.
Practically all New York trades have secured wage increases ranging frsvn

$1 to $3 per day for mechanics and 50 cents to SI for helpers during the last

two months, and the basic scale in the city is now $1 50 per hour in most

trades. New York is now paying the highest wales in the building trades

of any city in the world. St. Louis which has held till_ place for the last

llve years, has dropped back to second place, and Pittsburgh occupies third

position.
On the Pacific Coast at Los Angeles and San Francisco, and in the terri-

tory adjacent to these cities carpenters have been on strike against the

"open shop." The carpenters' international union is aiding local unions

both financially and morally in opposing an apparently well organized

attempt by employers to maintain "open shop" conditions.
In Chicago a strike of plasterers slowed up to some extent building opera-

tions, but practically all other labor disputes have been settled and building

is reported to be progressing satisfactorily.
Cities in which wage increases have been granted skilled mechanics,

especially in the trowel and mason trades, include Baltimore. Buffalo, Cin-

cinnati, Dallas. Houston, Oklahoma City. Memphis, Pittsburgh, Salt

Lake City, St. Petersburg, Fla., San Antonio. Tex., Columbus, Ohio, St.

Paul. Dayton, Ohio, Chicago, New York, Indianapolis, Detroit. Philadel-

phia. Louisville and St. Joseph. Mo. In Boston, twelve trades have signed

two-year agreements, receiving increases of 15 cents an hour; and in Detroit

nine crafts have been granted advances ranging from 10 to 25 cents an hour.

Unskilled or common labor continues in demand, although some cities

such as Boston. Birmingham and Montreal report a surplus of this class

of workers. The average rate for common laborers in May was 55 cents

per hour for the entire country, as compared with 54M cents in the previous

month and 54 cents at this time last year.

Contraction in Operations of Manufacturers in May

Results in Reduction in Employment in

New York State Factories.

New York State manufacturers reported further con-

tractions in operations during May, and the consequent

2% reduction in employment was somewhat larger than that

of the preceding month. The index number of employment,

with June 1914 as a base, dropped from 101 to 99, a prelimi-

nary figure. A year ago the index stood at 98. Although

the curtailment was proceeding more rapidly in a majority
of the industries than in April, it was in textiles that the
decline was most marked. This contrasts with 1925, when
textile manufacturers were forced to make only relatively
small adjustments in their forces as the recession developed.
This statement was issued on June 9 by Industrial Commis-

sioner James A. Hamilton. It is based on reports from over

1,700 firms representing both industries and localities and

employing 35% of all the factory workers of the State.

Continuing, Commissioner Hamilton's review says:

If we assume that changes similar to those in the representative factories

have occurred in the remaining State plants, then the number of workers

released by all manufacturers from March to May has reached 46,000.

A year ago the reduction during these months affected 42,000 workers.

With the May decrease employment was less than 1% above 1925.

Dulness Spreads Through All the Textiles.

The curtailment in the textiles which started in the silk mills in April

extended to practically every branch in May. Although the tendency is

for these mills to slow down toward summar, the size of the reductions

made it clear that more than the seasonal element was involved. Silk mills

again made a large reduction in employment and knitting mills cut down

working time as well as forces. Rug factories slowed up sharply after the

high production of the first four months. In the woolen and worsted mills

over 400 employees were released, a drop of about 15%, and there was a

smaller adjustment in the cotton mills. Felt shoo factories alone reported

increased activity in April. For the textile group as a whole these May

reductions made a difference of 4% in the employment of the operatives

and increased the loss over last year to about 3%•
Steel and automobiles continue to be the centre of interest in the metals

situation. Reductions in the iron and steel mills were still being enforced,

but the decline was more moderate than in April. The automobile industry

after holding its own in April reported a general reduction in May, though

one or two plants VIEWO operating on longer schedules as business revived

after a brief interruption. The definite movement toward contraction in

these factories affected manufacturers of hardware and castings as well as

some brass and copper goods. Other large decreases of the month were

in heating apparatus and stamped ware. Railroad equipment factories

and repair shops were also running below April. A seasonal increase in a

few of the instrument and appliance factories partly offset the reductions

which were spread through the rest of the plants. Electrical equipment

stopped losing in May and gains were scattered through machinery plants.

Firearms and tools continued on their upward course.

Building Materials Chief Exception in General Loss.

Building materalls, especially brick, made a good seasonal advance in

May and all are running well above 1925. One or two paint and varnish
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factories were busier, but this was not the general rule. Glassware turned
upward after the recent losses, but furniture and pianos were still losing
ground. Higher earnings in several of the furniture factories were an
encouraging sign.
The shoe industry was again disturbed by a strike involving hundreds

of the workers and affecting most of the plants. This loss was supple-
mented by several large reductions up-State both in hours and working
forces, with the result that employment for the month was 10% below
May 1925. Unsettled labor conditions in the fur industry are still keeping
production low and the improvement this month was small. Seasonal
reductions continued in all the clothing trades, particularly in men's cloth-
ing where the losses after a good season have been larger than last year.
Shirt factories reduced forces further and eartirgs were lower after the high
average of April. One or two of the modistes had passed the height of their
season.
There was a rather unusual loss in the food products group in May

because of more large cuts in some of the biscuit factories. Candy and
miscellaneous groceries were quieter, but other food products advanced.
There was a small improvement in cigars.

Industrial chemicals were somewhat busier, but household products
lost slightly. Petroleum refineries let a few more workers go. There were
small losses in paper and printing goods.

Shoe Strike Increases Loss in New York City.
Employment in New York City fell off 3% in May as the clothing shops

reduced forces further and the ribbon and trimming factories were also
affected by the dulness in clothirg. A strike in the shoe factories, which
affected between 10 and 15% of the employees in the reporting shops, prob-
ably accounted for the fact that the May decrease this year exceeded that
of 1925.
The metals in New York City continue to show smaller reductions than

to the up-State district, though the May loss was more decided than April's.
Brass and copper manufacturers were affected by the slowing down in the
automobile trade. Stamped ware, cutlery and electrical equipment also
declined, and a few instruments factories installed part time along with
reduced forces. Labor disturbances were also important in the fur shops.
Employment in the biscuit factories dropped to the lowest point in

recent years, as some of the workers on part time in April were dropped in
May. Candy and grocery manufacturers also lost. Cigars stayed low.

Furniture was quieter and pianos moved irregularly. Building ma-
terials stayed about the same except for paint which was more active.
Paper goods and printing were slower.

Decreases Small in Rochester and Tr -City District.
Four out of six of the up-State districts showed losses of from 2 to 3%

during May. Rochester stayed very close to the April figure, although
there was a further reduction in some of the clothing and textile factories.
Other manufacturers of men's clothing had already increased hours as
work was begun on fall goods. A seasonal gain in instruments and appli-
ances offset small reductions in railroad equipment and a few of the machiner
shops. Shoe factories were now running even with 1925. Chemicals were
the same as in April, while printing, paper goods and building materials
advanced.
The Albany-Schenectady--Tray district was the other section which reported

only a very small decrease for May. This followed a heavy less in April.
The course of the metals was undecided. There was a gain in both railroad
equipment and steel, but in each case this was limited to one or two plants.
Machinery and electrical equipment held its ground after recent reductions,
but railroad repair shops slowed up. Conditions in the shirt and collar
factories were uneven and textile manufacturers were curtailing operations
more rapidly. There was a small reduction in the printing shops.

Loss in Textiles Affects Utica.
The contraction in the textile industries was chiefly responsible fo

Utica's employment loss of over 2%. Over 600 operatives were, released
from the reporting mills alone. This is the first large decrease for Utica
since the beginning of the year. Metals went down slightly, in spite of the
continued advance in the firearms and tool factories. Clothing shops
started up again in May and manufacturers of beverages and canned goods
were busier. Wood products lost.

General Reduction in Syracuse's Metals.
Employment in Syracuse started downward after four months of almost

no fluctuation. Steel mills in this district reduced their forces and some
automobile factories slowed up further. Others were busier again. The
rest of the metals were a part of the general downward movement. Chem-
icals continued the improvement of April and food products and clothing
advanced seasonally. The loss in furniture was general.

May Loss in Buffalo Less Severe Than April.
• The May decrease for Buffalo was less than in April, but it was larger than
a year ago. Although the iron and steel industry in this district maintained
the April rate of operation, most of the other metals were lower in May.
There were a few gains reported in the non-ferrous metals, but these were
offset by losses in the same division. Automobiles moved downward with
only one exception and castings followed. heating apparatus lost substan-
tially. Railroad repair work was slower, but the manufacture of equipment
continued to increase. Mineral products went down with the metals.
Some of the chemicals which had been low in April were a little more active
in May, though this group did not advance. All the rest of Buffalo's in-
dustries moved downward except the power plants, though in most cases
the decrease was hardly more than seasonal.

May Reduction Largest in Binghamton.
The largest loss for any district of the State ocurred in Binghamton,

as the shoe factories released more employees in May than in any month
of this year. This meant a reduction for May of 3%. Shoe manufactuers
were also cutting down hours. Silk mills were running substantially under
April and there were smaller declines in the metals. There was a decided
but limited improvement in cigars.

Industrial Conditions in Illinois During May—Level
of Activity at High Plane.

In his review of the industrial situation in Illinois during
May, Reuben D. Cahn, Chief of the Bureau of Industrial
Accident and Labor Research of the Illinois Department of
Labor, states that "the gereral level of industrial activity in
Illinois continues at a high plare." The review, which is
released for publication to-day (Jure 12), continues:
During May, contrary to the tendency of the past two years, employment

held at practically as high a level as in March, when the perennial spring
swell in industrial operations was at the peak. The falling off in the num-
ber of industrial workers in two months has been only 6-10 of 1%. A year

ago for the corresponding two months the drop was 2%. and two years ago
it was nearly 4%.
That Illinois employers, in holding employment stable into the summer at

a high level, have done what the employers of the State of New York have
not been able to do, is indicated by a report of the Department of Labor of
that State, which has just been issued to the press. According to that re-
port, 2% of the New York industrial workers were laid off during May
and almost a like number during April. This means that while approxi-
mately 46,000 workers have been losing their jobs in the State of New York
because of the slowing down of work in the factories, the number of those
suffering a similar fate in the State of Illinois has been less than 5,000.
In Illinois the number of workers whose names continue on the payroll is
larger by 4.4% than a year ago.
The reports from the Illinois free employment offices also give evidence of

a very favorable situation. There were only 122 applicants for each 100
jobs at the 16 free employment offices maintained by the State during the
month of May, compared with 145 a year ago, 154 two years ago and 129
in April of the present year. Moreover, the placement record or' e com-
bined offices totaled 18,457, the best for any month since June 1923, and a
figure that has been exceeded only 3 times in 6 years.
But though the general condition is one to give cause for satisfaction,

there is considerable variation, from city to city and from in( ustry to
industry. For instance, while the superintendent of the free employment
bureau at Aurora can report that there is practically no unemplo3-rr ent in
his community, and that in some lines there is actually a shortage of help,
reports from other areas are quite discouraging. Thus the closing down
of the locomotive shops at Bloomington, throwing 650 workers out of
employment, Was accompanied by a statement that this was done because
of extreme depression in business," and at Belleville a newspaper recently
stated that there 5,000 wage earners were cut of work. There are similar
reports from several other cities. In some of the localities, however,
where mines have been reopening, there is greater cause for satisfaction
than for some time. These cities include Oglesby. Sawyerville, Decatur
and Orient, although in the latter case, the reopening of one mine has been
accompanied by the closing down of another.
Another favorable indication is the extent of the launching of new in-

dustrial concerns. Numerous small factories are being opened in various
perts of the State. Among those announced during the month were a drug
factory at Alton, a spark plug factory at Canton. a wall paper mill at
Decatur, a glove factory at Effingham, underwear factories at Eldorado and
Fairfield, a women's clothing factory at Lincoln, a dairy at Macom, a
pottery at Murphysboro. a tractor plant at Rock Island and an art goods
factory at Sycamore.
From all over Illinois came reports of the revival of work on the State's

vast road building program. The State free emr loyment offices report the
placing of men for this work. The Quincy afire was particularly active in
this regard. Street paving work and On1- "ng o sarrorg has given employ-
ment to considerable numbers, this work being done on a larger s-ale than
in recent years. Building construction work is expanding In all parts of the
State. Considerable amount of industrial building, hotel construction and
building of business properties have been in progress. The number of
employees of contractors who reported to the Illinois State Department of
Labor increased by 23.3% during May bri..gl..g the empbyment lm el to a
point 65.6% above the average for 1922.
New buildings projected were also on a large scale. Reports from 23 cities

on new buildir gs authorized in May showed a total estimated cost of
$43.038.205. This was a reduction bf $7.031,545 from the April total and
$8.823,592 less than the total in May, 1925. New construction outside of
Chicago increased over. a million dollars in value—the decline in Chicago
alone being responsible for the decline for the State as a whole. In spite
of the reduction in the estimated cost of new construction, permits were
issued for 6,203 buildings in May—a gain of 1.796 over the number in April.
A factor contributory to the smaller decline this year in total factory

employment was that the metals and machir,ery group, in contrast with a
year ago, experienced a slight increase in em- loyment. The increase while
only 1-10 of 1% may be compared with a decrease a year ago of 6-10 of 1%.
The relatively good showing in metals and machinery was attained in

spite of declining employment in some of the important industries of the
group. Iron and steel mills for the first time since August of last year
reported fewer workers on their payrolls. The falling off was 2.4%.
Manufacturers of machinery reduced their forces by 9-10 of 1%, while
the loss in agricultural implements was less-3-10 of 1%—and leaves this
industry operating with 17% more employees than a year ago. Watches
and jewelry manufacturers reduced the number of their workers by 1.6%.

Outstanding among the employment gains in the metals group was one
of 6.4% at the plants making cars and locomotives. This gain. folloviing
m on even more substantial ones during the preceding three months, still
leaves the industry operating with a somewhat smaller number of workers
than a year ago. Another substantl-I increase was that at the electrical

paratus plants. ThLs important industry. em-loying rlmost as many
werkers as the iron and steel mills. added 2.6% to the number of its em-
ployees. Automobiles and accessories were also a factor in bringing about
an increase in ems loyment for the entire metals and machinery group—
the gain in this industry amounting to 1.6%. The oily other industry in
the group to report an upward trend in em loyment was that manufacturing
cooking and heating apparatus. The increase in this industry was 1.8%.

Industries producing building materials for the most part added to the
number of their workers in May. The most significant increase, both
because of the numbers involved and the high percentage, was reported by
the firms making brick and pottery: 8.8% more workers were employed by
the firms in May than in April. But manufacturers of glvss for the
second month reduced the number of their emrloyees, the reduction in May
being 5.2%. Saw and planing mills decreased the number of workers by
4-10 of 1%.

Furniture factories, with a falling off of 5.6% in emrloyment, reported
the first decline since January. Manufacturers of musical instruments con-
tinued the policy of reducing their operations—a policy which has prevailed
since last December. The most recent reduction in employment amounted
to 4.7%.
The four industries in the chemical group without exception reduced the

number of their emrloyees. The aggregate deline was 2.5%. The oil
refineries, with a falling off of 1.3% in emrloyment, had the smallest de-
crease, while that of 3.9% at the factories producing miscellaneous chemicals
was the largest.

Industries in the printing and paper goods group for the third consecutive
month reported declining employment. In May the loss for the group was
1.3%. Job printing, the most important industry in the group, got along
with 2.4% fewer employees, while newspapers laid off 1.6% of their workers.
Edition book binding was the only industry in this group to show a gain, the
increase amounting to 7.1%.
Men's clothing continued to experience seasonal reductions in spite of the

fact that some of the reporting firms added slightly to their forces. The
decline for the industry was 6.3%. Women's clothing also reported a de-
cline. The downward trend in this industry, which began last month,
when there was an employment reduction of 1.5%, was made more pro-
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nounced through a further dellne in May of 8.3%. The percentage loss for
the clothing group as a whole was 4.4%. A year ago the loss was 12.4%,
but operations at that time, even after the more substantial loss, were on a
slightly larger scale than they were in May of this year.

Knitting mills during May increased the number of their workers by

5.9%, thus more than recovering the ground lost in April when there was
a falling off in employment of 2.5%. Other industries in the textiles group
reported fewer employees at work.
Shoe factories again reported a smaller number of workers with jobs,

but the decline of 1.4% was less than in April when forces were reduced
5.3%. The tanneries laid off 8.6% of their employees following a decline
of 3.1% in April. Makers of miscellaneous leather goods had 5.8% fewer
workers in May than in April.
Employment increases affected most of the industries in the food,

beverages and tobacco group. The aggregate gain of 2.8% reversed the
the downward trend, almost entirely seasonal, which has prevailed in this
group since last December. Of the 11 industries in the group only 1.
Miscellaneous groceries, reported reduced employment. Meat packing,
of special importance because of the large numbers involved, reported an
increase of 1.8%. Candy factories took on 9.4% more employees, while
those making ice cream added 28.9% to the number of their workers.
Mail order houses during May continued the policy of gradually reducing

their forces, the decline amounting to 1.6%. Department stores increased
the number on their payrolls by 7-10 of 1%.

Trend of Business as Seen by Continental andif
w Commercial Benks of Chicago.

=fn. theirsurvey:of prices, credit conditions and production
and trade, the Continental and Commercial Banks of Chicago
reach the conclusion that business at the half-year mark
should make as good or even a better showing than it did
at that time last year. The banks report that there is no
credit stringency in sight—the ratio of loans to deposits
of reporting member banks clearing indicating adequate credit
In stating that business is good the banks observe that "a
boom is not in prospect." Conversely, they say, "all of the
well-known tests show that business is not headed toward a
good, old-fashioned depression." The banks refer to the
volume of trade, as evidenced by the physical movement
of commodities, as excellent. Discussing building activity,
the banks state: "Considering the fact that 1925 set a
construction record, we must conclude that building is still
active—surprisingly so. Indeed, the contracts already
let should maintain activity well into the summer." The
conclusions of the banks on "The Trend of Business" are
presented as follows under date of June 7:

Business at the half year mark should•make as good or even a better show-
ing than it did at that time last year. While the unexpected may happen, it
doesn't seem likely that anything will call for further comment prior to the
crop number of this summary, which will be issued the latter part of
August.

Two Barometers of Doubtful Reliability.

Beginning in 1923, doubts have been current each spring about the future
of business. Spring doubts seem to have taken the place of spring fever.
This spring the decline in stock market quotations probably has something
to do with the feeling of uncertainty.
For years the stock market has been regarded as the business forecaster.

But whatever its merits in the long ago, the stock market has been credited
with an omniscience it hasn't displayed during the last two or three years.
Its fluctuations and gyrations often operate merely to unsettle business
sentiment—not business.

Furthermore, one must be careful in using pig iron production as a
business barometer. In the last half of the nineteenth century, there was
close correspondence between the output of pig iron and the volume of'
business. But for a number of years the pig iron curve has shown a dis-
position to exaggerate what is happening to business generally.
What story, then, is told by the leading indicators of this summary.

The Decline in Commodity Prices.

The average of commodity prices has been lower this year than in the
corresponding weeks and months of 1925. Moreover, prices have kept on

declining. And there is never a scramble to place forward orders on a

falling market.
But commodity prices have been higher than in 1924 and the price level

Is now 50% higher than in 1913—a mark about which the price average has

fluctuated and is likly to fluctuate in the future. So there's really nothing

to get excited about.
It may take a little time for prices to stabilize, but the chances are

excellent that the price recession will not go as far as in 1924. In June of

that year the Bureau of Labor Statistics index fell to 144-1n other words,

prices were only 44% above the 1913 average.

Some Curtailment in Manufacturing Probable.

Manufacturing output the first two months of this year was not quite as

large as in January and February of last year, although it was on a par with

output during the first two months of 1924. Figures for March and April,

however, are above those for the corresponding months of 1925 and 1924.

If the April rate of production were maintained for several months, there

might be an inventory accumulation. But softening commodity prices and

efficient railway transportation make for hand to mouth buying. Also.

manufacturers have not forgotten their inventory problems of 1920-21.

Accordingly, the prospect is for some relaxation in production schedules

during the summer months. It is not probable, however, that the curtail

ment in operations will be as great as in 1924. What happened last summer

is much more likely to be duplicated this year.

Labor Stability in Prospect.

Industrial employment has been slightly greater than in the same period

of last year. It has been just as stable. And if our forecast is correct as to

the degree ef curtailment of production this summer, employment in

manufacturing industries should hold up as well as last year. This means

that no unemployment problem of any size is in prospect. It also means no

drastic curtailment of the purchasing power of industrial workers.

Volume of Trade Excellent.

During the first twenty-one weeks of this year, total car loadings were

% larger than in the same period of 1925. Less than carload lot shipments

have been larger each week of 1926 than In the corresponding weeks of last

year.
The volume of trade, then, as evidenced by the physical movement of

commodities, has been excellent.
Most trade payments are made by check. Checks are debited by banks

to the accounts on which they are drawn. These bank debits are reported
weekly to the Federal Reserve Board from some 250 banking centers.
including all of the large banks in the country. This record, accordingly.
Is a good index of the current volume of trade payments.

Los Angeles Chamber of Commerce Finds Industrial

Activity in California at Highest Point Since
Last Fall.

In its business review for May the Los Angeles Chamber of

Commerce states that industrial activity in California as
measured by the number of factory employees is at the
highest point since last fall. Bank clearings maintain their

extraordinary gains over preceding years and with an upturn
in general price level, Southern California business at the
close of May appears to be in a good position, says the
review, which in discussing the general situation states:

Records of employment which have just been completed for the month

of April show an average increase of 6.7% over March in the number of

persons on the payroll in California plants. Industries which show the

greatest increase during the month were—the manufacture of agricultural

Implements, lime, cement, plaster. glass, women's clothing and automobile

accessories. Incomplete reports for May indicate the continuation of the
tendency during that month.
Bank clearings with a total of $698,679,657.82 for the month maintained

nearly the same extraordinary rate of increase over the corresponding month
of last year, with an increase of 10.2%.
While there Is complaint in some lines as to slowness in collections and in

others as to the fact that while the volume done is large, profits are not
satisfactory, the general situation must be considered as sound and normal.
The somewhat confused opinion as to general trend of conditions is parallel
with that indicated by the Financial and Business Reviews throughout the
country as a whole; the general tendency being to color one's views by
regarding too intently the situation In individual lines, without getting the
perspective of the situation as a whole. Based on the fundamental statistics.
the views of the leaders in various lines, we see no reason to question the

fact that Southern California is today one of the most prosperous sections
of the United States and is destined for steady progress during the coming

months.

With regard to building construction, and the livestock
situation the review says:

Building Construction.

In line with the tendency shown by practically every important city in
the country, building permits for May 1926 showed a decrease over the
corresponding month of 1925. The total valuation of the permits in Los
Angeles was $10,702,884, representing 2,960 individual permits as against

$16,602.502 for 3,652 permits for May 1925 and $11,207.289 with 3,332

individual permits for April 1926. A healthy sign in this building situation,

however, is the percentage of single house construction of the total, also a

continuation of a very large amount of street improvement and other public
work, which does not call for permit, but swells the total of employment and

work under way. It is expected, however, that June will show a large
figure, due to the tendency of several important buildings, plans for which
are now being checked in the Building Department. An attempt to bring
about a strike by carpenters May 17, though widely heralded by radical
leaders, was a complete failure.

Brick .—Prices are somewhat firmer with yards holding to $11 per thousand
delivered. Demand shows little increase, and conditions are somewhat slow.
Cement.—The production of Portland Cement continues to exceed the

corresponding period last year. A large amount of business is pending in
paving and other public improvements, and, though prices are low, a
generally satisfactory tone prevails.
Lumber.—Lumber imports during May have been 7 to 10% heavier than

during April. Stocks are low. Prices are still considered too low for satis-
factory profit to the dealer or mill. The hardwood situation IS much better
than it Was a month ago, as to prices, volume of business, and stocks.

Steel.—Callfornla Institute of Steel Construction reports Southern Cali-

fornia structural fabricators 90% active, the highest percent in the country.

Rolling mills arc busy but eye with concern some foreign importations of
reinforcing bars. Pipe and tank plants also are feeling the effect of importa-
tions of welded pipe, but in general are active on oil field business.

Retail Gocery .—Some retailers are already booking futures for fall delivery.
Prices remain about the same—no appreciable change in the volume of
business. The number of stores changing hands has decreased appreciably.
This is taken as a sign of better and more stable business, and a satisfaction
on the part of store owners with their profits.

Retail Hardware.—Business is spotted and Is only considered fair. No
marked change has taken place over last month and conditions are also
similar to those of a year ago. In cities surrounding Los Angeles there is a
notable quickening of activity and conditions are considered somewhat
better than inside the city itself. No price changes of note have taken place.

Livestock Situation and Market and Field Conditions.

Crop prospects in all parts of Southern California continue to be favor-
able, with extremely fine growing weather experienced for nearly every line
of activity. Valencia oranges are being shipped in volume, and deciduous
fruits are maturing rapidly, although crops average rather light in most
countries. The Imperial cantaloupe season is at its height, vegetables are
plentiful, cotton is in good shape, bean planting Is nearing an end, and the
cutting of hay is being completed in nearly every district. Other seasonable
activities are going forward without limitation to a successful end, and save
In a few instances, the spring agricultural season in Southern California has

been especially gratifying to growers.

Beef Cattle.—The cattle market at the end of May stands at approxi-

mately the same figure as at the beginning of the month, 40c. to 70e.
declines in the first two weeks being offset by approximately the same

Increase in price the last two weeks of the month. Most of the arrivals now

consist of grass cattle from California and Arizona.
Baby Beef.—The feature of the month in the cattle market was the receipt

and sale of baby beef every week in the month. The high time of this

marketing was reached on May 18 when 64 head of baby beef steers and

heifers sold at a range of $11.25 to $100 per cwt. at auction at an average of

$18.02. Los Angeles now has what she has not had before—a fair supply

of the best quality, well marbled beef steak. Some 56 markets are handling

this beef at the present time.
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Hogs.-During the last week of May. hogs reached a top of $16 in spitea the hesitancy of the packers to pay the price on account of lesser pork

consumption with the advent of warn weather.
The reason for these prices may be seen in the fact that receipts at the

seven most prominent markets of the country for the past six months were
4,000,000 less than for the same period last year. Chicago prices are now
$1.50 over those of a year ago.

Sheep and Lambs.-California's supply of choice spring lambs is about
cleaned up and the best kinds will probably command a price now up to
$14 although not quoted over $13.50.

Woot.-The Boston wool buyers during the month took advantage of
England's strike situation to bear down on the wool market. The selling
of the famous Jericho, Utah. pool at 34%c. after it had been stated that themanagers would hold for 38c. also had a bearing effect on the market.
Buyers immediately dropped their activities in most other sections and
concentrated on the purchase of Utah wools. 30c. to 33c. is reported as
the going price paid, but some wool sold down to 27c. The feeling of
growers' co-operative organizations is that the statistical situation does not
warrant the depressed prices and that as soon as most of the wool is out of
the growers' hands there will be an upturn.

Increase in Postal Receipts at Fifty Selected Cities
in May.

The total postal receipts for 50 selected cities throughout
the country for the month of May 1926 were 3.98% greater
than for the corresponding month of 1925, according to fig-
ures made public June 5 by Postmaster-General New. The
receipts for May. 1926 were $28,546,638 46, while for May
1925 they were but $27,454,861 37, an increase of $1,091,-
777 09 in last month's receipts over those for May 1925.
Fort Worth, Texas, with an Increase of 29.14%, led the 50
cities in the percentage of gain. Des Moines, Iowa, with an
increase of 21.15%, was second, while Baltimore, Md., with
an increase of 15.53%, ranked third. The summary follows:
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FORTHE MONTH OF MAY 1926.

Mat, 1026. May 1925. Increase.

Per Cl. Per Cf. Per Ct.
1926 1925 1924
ever over overOffices- $ 1925. 1924. 1923.New York, N. Y__ 5,559,804 80 5,466,819 67 92,985 13 1.70 6.16 2.60Chicago, III 4,815.508 39 4,839.087 08 '2357869 ..49 9.12 10.88Philadelphia, Pa_ 1,659.192 35 1,492.170 07 167.022 28 11.19 4.29 1.43Boston. Mass. - 1,304,810 24 1,251.146 62 53,663 62 4.29 1.59 8.39St. Louis, Mo__._ 1,008,641 40 979,13864 29,502 76 3.01 1.20 12.28Kansas City. Mo-

Detroit, Mich 
835,10146
842,251 83

747,186 06
761.030 91

88,005 80
81.220 92

11.78
10.67

6.96
14.70

7.27
4.72Cleveland, Ohio_ 760,161 51 708.799 39 51,362 12 7.25 1.99 15.34Los Angeles, Cal 675.029 61 652.513 38 22.516 23 3.45 2.92 11.15San Francisco, Cal. 674,283 15 654,434 88 19,848 27 3.03 4.56 7.55Brooklyn, N.Y... 638.688 65 614,774 63 23,914 02 3.89 6.53 2.43Pittsburgh, Pa.... 638.976 23 577.506 53 61.469 70 10.64 ..16 14.08Cincinnati, Ohio._ 614,102 33 566,764 61 47.427 72 8.37 11.80 3.69M inneapolls, M inn. 509.489 78 510,137 52 +647 74 ..13Baltimore, Md... 530.045 30 458.783 13 71,262 17 15.53 5.72 .95Milwaukee. Wis.. 430.944 72 415,325 36 15,619 36 3.78 8.80 7.35Washington, D. C- 426.656 94 384,837 70 41,819 24 10.87 1.54 9.33Buffalo, N. Y.... 359,581 70 '385,906 25 '2641465 +684 7.84 .63St. Paul, Mine... 338.908 93 333.932 68 4,91025 1.49 1.40 8.13Indianapolis, led. 378.304 72 377,975 83 328 89 .09 5.45 8.81Atlanta, Ga 

Newark, N. J 
301,092 27
315,467 79

292.388 67
330.975 12

8,70360
*15,507 33

2.98
*4.69

5.56
19.65

11.76
10.98Denver, Colo 290 967 94 274,495 46 16,472 48 6.00 5.17 1.73Dallas.

Seattle, Wash.__
Omaha, Nebr.__ _
Des Moines, Iowa_

275,341 31
259.424 79
249.294 41
269,767 78

246,524 66
239,894 85
237.688 75
222.681 25

28,816 65
19.529 94
11.605 66
47,086 53

11.69
8.14
4.88

21.15

7.60
5.42
.48

*4.49

.95
5.98
'1..56
8.10Portland, Oregon. 245.377 61 227.070 78 18.306 83 8.06 1.17 8.37Louisville, 227.086 75 217,750 98 9.33577 4.29 2.21 13.48Rochester, N. Y 227,934 10 219,664 70 8.20940 3.76 +.69 .04Columbus, Ohio._ 229,988 01 222.594 43 7.39358 3.32 6.86 7.19New Orleans, La 222,633 05 217.494 99 5.13806 2.36 8.58 11.18Toledo, Ohlo 181 900 73 169.198 00 12,702 73 7.51 3.77 1.49Richmond, Va._  162,863 86 164.916 59 '2.05273 *1.24 7.04 4.28Providence, R. I.. 147.353 17 154,617 68 '7.26451 *4.03 5.61 5.58Memphis, Tenn._ 167,574 00 171.003 61 '3.42961 .2.01 13 39 4.13Dayton, Ohio.... 178,382 42 155,748 83 22.633 59 14.53 14.74 22.79Hartford, Conn.-- 176.954 35 160.049 45 16.90490 10.56 6.67 14.23Nashville, Tenn.- 134,521 19 130.474 99 4.04620 3.10 6.98 4.73Houston, Texas... 147.666 92 137.246 98 10,419 94 7.59 2.77 11.15Syracuse, N. Y... 127.232 63 126.973 48 259 15 .20 ..73 13.41New Haven, Conn. 121,993 88 128,791 22 '6,79734 *5.57 6.98 1.71Or. Rapids, Mich_ 135.712 70 128,339 06 7,37364 5.74 12.66 11.53Akron, Ohio 115 909 48 115 242 02 667 46 58 17.65 1.48Fort Worth. Tex 134,217 59 103.935 12 30.282 47 29.14 2.48 *7.96Jersey City, N J _ _ 104.304 62 107.275 91 *8,881 29 *2.69 4.23 .33Springfield, Mass_ 94.495 68 95,958 88 536 80 .56 2.34 .89S. L. City. Utah._ 106.808 00 102,676 11 4.13189 4.02 12.46 7.54Jacksonville, Fla._ 94.975 69 82,583 52 12.392 17 15.01 12.86 11 95Worcester, Mass 96.641 30 02,244 34 4.306 96 4.77 3.62 6.97

Total  28,546,638 46 27,454,861 37 1,091,777 09 3.98 5.94 4.07
• Decrease.
Feb. 1926 over Feb. 1025, 9.53%; March 1926 over March 1925, 15.02%; April1926 over April 1925, 6.08%.

Automobile Prices and New Models.
A feature of the automobile industry the present week

was the announcement on June 8, effective June 9, by the
Hudson Motor Car Co. of reductions in the prices of Hudson
and Essex models. These cars are now at the lowest prices
in the company's history, the Essex coach being $735, a
reduction of $30, and the Hudson 7-passenger sedan, $1,550,
a reduction of $100. The Hudson coach now sells at $1,095
and the brougham $1,395, all f.o.b. Detroit. Record-
breaking sales in the January-June period was assigned as
the reason making these reductions possible.

Several new models were announced this week, the new
6-cylinder sport roadster introduced by Durant Motors,
priced at $910 f.o.b. Lansing, being the lowest priced six
sport roadster in the market. The Moon Motor Car Co. is
introducing a new de luxe sport roadster named the Coronado
It is said to be in the $1,000 class. The most striking feature

is said to be the vivid combination of eolors used, a sea-blue
green with lower body panels in ivory. A deep maroon
stripe along the edge of the offset panel offers albright
contrast. Unusual ventilating facilities of three cowl vents,
together with other innovations are mentioned as/among
the special features of this car.

Increase in Postal Receipts at Fifty IndustrialICities
During May.

Postal receipts at fifty industrial cities throughout the
country for the month of May 1926 showed an increase of
$111,764 57, or 3.89%, over those for the corresponding
period last year, according to figures made public June 7
by Postmaster-General New. The total receipts foriMay
1926 were $2,985,128 21, while for May 1925 they were
$2,873,363 64. Springfield, Ill., led all 'the other citiesiin
the percentage of increase, amounting to 36.05%. Madison,
Wis., was second, with an increase of 18.32%, while Shreve-
port, La., came next, showing an increase of 13.38%. Nor-
folk, Va., stood fourth with an increase of 13.08%. The
summary follows:
STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES

FOR THE MONTH OF MAY 1926.
P.0

1926
over

P.C.
1925
Over

P.C.
1924
over v

Offices- May 1926. May 1925. Increase. 1925. 1924. 1923.
$ $ $

Springfield, Ohio 194.43761 179.996 54 14.441 07 8.02 50.42 19.64
Oklahonia, Okla 120.24368 110.716 55 9,527 13 8.60 20.05 *4.06
Albany, N. 'Y 129.354 55 122,845 11 8,50944 5.30 8.00 7.54
Scranton, Pa 86.941 21 82.770 83 4,17038 5.04 .8.30 18.59
Harrisburg, Pa 121,391 14 117.097 39 4.29375 3.67 27.53 11.19
Ban Antonio. Tex.. 93.340 19 85.090 87 8.24032 9.69 *1.08 9.32
Spokane, Wash 81,04388 80,364 10 679 78 .84 1.02 *2.97
Oakland, Calif 132.94566 126.557 77 6.387 89 5.05 28.65 6.88
Birmingham, Ala 122.70989 110.617 12 12.072 77 10.93 9.08 10.26
Topeka, Kan 79.22790 84,379 13 '6,15123 .6.10 *3.22 14.34
Peoria, III 81,00373 80,693 33 310 40 .38 8.56 .2.81
Norfolk, Va 71,00035 62.786 53 8.21382 13.08 1.09 .3.03
Tampa, Fla 83.503 11 74.843 69 8,65942 11.57 25.10 13.07
Fort Wayne, Ind 82.599 18 84.2.58 95 .1.659 77 .1.97 5.94 6.63
Lincoln, Neb 67.211 79 70,604 28 '3.39247 *4.80 4.37 1.21 .
Duluth. Minn 63.10807 65,819 60 .2.711 53 .4.12 10.12 •.30
Little Rock. Ark 66.01950 66.535 66 '51616 1..78 3.06 3.37
Sloes City, Iowa 65.768 55 67.019 23 •1,295 68 •1.86 6.88 *1.18
Bridgeport. Conn 67,604 53 67.247 66 356 87 .53 2.55 *4.49 •
Portland, Maine 61.921 71 70,511 21 '8.58960 012.18 18.58 12.61
St. Joseph, Mo 55,32969 52,304 56 3.025 13 5.78 5.92 6.58
Springfield, III 74,176 36 54,519 53 19,656 83 36.05 7.32 6.35
Trenton. N. J 60,03787 56,913 14 3.12473 5.49 10.05 5.02
Wilmington, Del 60.07542 54.262 69 5.81273 10.71 5.52 5.23
Madison. Wig 64,410 19 54,435 19 9.97500 18.32 .7.72 20.22
South Bend, Ind 72,281 21 68,518 40 3.76281 5.49 17.99 9.63
Charlotte, N. C 55.191 28 57,863 77 '2.67249 4.62 8.63 14.05
Savannah, Ga 43.94035 44.584 73 '62438 .1.40 *15.22 24.41 •
Cedar Rapids. Iowa._ 46,279 43 46.16005 129 38 .28 6.92 7.39
Charleston, NV. Va 37,41408 37.692 87 .278 79 '0.74 *20.05 13.70 .Chattanooga, Tenn._ 60.00600 56,86084 3,155 16 5.55 .9.42 8.57
Schenectady, N.Y.... 44.79042 44.645 29 145 13 .32 2.57 12.95 -
Lynn, Mass 39.45870 36,278 48 3,180 22 8.77 5.59 *17.01
Shreveport. La 39,242 49 34.611 06 4.631 43 13.38 .2.28 11.31
Columbia, S. C 27.93984 32.166 58 '4.22674 *13.14 3.73 8.53
Fargo, N. Dak 32.55256 31.385 90 1.18666 3.72 24.54 *6.88
Sioux Falls, S. Dak 32.574 78 33,692 33 '1.11755 .3.32 12.66 5.24
Waterbury Conn 32.89305 30,732 13 2.16092 7.03 ..22 9.30.
Pueblo. Colo 25.45044 27.236 76 '1.78632 .6.56 8.99 4.40
Manchester, N. H 24.369 72 24.286 32 83 40 .34 9.31 .7.74
Lexington. Ky 31.191 95 31,388 73 '19678 ..02 6.20 12.92
Phoenix, Aria 26.58784 24,095 37 2.49247 10.34 8.53 6.42
Butte. Mont 18,51872 190586 24 '1.06752 *5.45 .3.41 3.23
Jxckson, Miss 25,32321 24,14641 1.17680 4.87 12 77 11.39
Boise. Idaho 17.47000 18,09900 '62900 •3.48 4.99 8.20
Burlington. Vt 19.784 26 18.485 17• 1,29909 7.03 1.30 2.24
Cumberland, Md 12.679 19 12.608 77 7042 .56 •.62 5.23
Reno. Nev 12.50729 12,279 85 227 44 1.86 *6.21 5.50
Albuquerque. N. Mex_ 12.471 16 12.085 70 385 46 3.19 •9.19 4.91
Cheyenne, Wyo 8.80448 10,727 25 '1.92277 *17.92 25.64 *17.79

Total 2.985,12821 2.873,36364 111,764 57 3.89 8.40 6.15
• Decrease.
Feb. 1926 over Feb. 1925. 11.08%; March 1926 over March 1925, 16.14%; April

1926 over April 1925. 4.05%.

Petroleum Markets Show Little Change in Prices.
Prices remained particularly stable during the week, as

evidenced by the reports from both crude oil and gasoline
markets. Up to a late hour on Friday night the only news
of a further change in crude oil prices came in reports that
on June 8 the Texas Pipe Line Co. had advanced grade B
Gulf Coast crude 15c. a bbl., making the new price $1 50.
This action followed the advance by the Humble Oil &
Refining Co. and Magnolia Petroleum Co. several weeks ago.
The Texas Pipe Line Co. posted three schedules of prices

for Gulf Coast crude, namely: Grade A $1 60, grade B $1 50,
and a gravity schedule on what is known as "Gulf Coast
light" which varies from $1 50 for oil of 25 to 25.9 gravity
to $2 05 for 35 gravity and above. The Texas Co. on June 9
was reported to have added the following grades to the
schedule of grade. B Gulf Coast crude oil, which it will
purchase effective June 8: 35 to 35.9 gravity, $205 a bbl.;
36 to 36.9, $2 10; 37 to 37.9, $2 15; 38 to 39.9, $2 20; 39 to
39.9, $225, and 40 and above, $2 30. Under the new
schedule 17 gravities are listed under grade B crude.
Few changes were reported in the gasoline markets,i's,

press dispatch from Houston, Tex., on June 7 being the most
interesting. This report stated that the Magnolia Petroleum
Co. had advanced the price of gasoline 10. a gallon through-
out Texas, effective June 8. On the same day a report
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from Pittsburgh declared the Gulf Refining Co. would meet

Magnolia Petroleum Co.'s advance in gasoline prices of le.

a gallon throughout Texas.

Production of Crude Oil Remains at About Same Level.

With a slight decrease of 1,050 barrels reported in the

daily average gross crude oil output in the United States

for the week ended June 5, the American Petroleum Institute

estimated that the output had fallen to 2,009,450 barrels,

as compared with 2,010,500 barrels per day during the pre-

ceding week. The daily average production east of Cali-

fornia was 1,404,950 barrels, as compared with 1,409,400

barrels, a decrease of 4.,450 barrels. The following are esti-

mates of daily average gross production by districts for the

weeks given below:
DAILY AVERAGE PRODUCTION.

In Barrels— Jute 5 '26. May 29 '26. May 22 '26. June 6 '25.
Oklahoma 455,850 462,000460.650 454,150
Kansas 107,450 107.850 106.500 104.450
North Texas 121,750 117,400 102.100 89.300

East Central Texas... 54.100 55,250 55,150 119.100
West Central Texas.... 86,100 81.900 79,500 95.300

Southwest Texas 36.800 36.450 36.500 54.850

North Louisiana 61,450 65,100 60,200 50,600

Arkansas 173.350 174.300 176,850 421.650

Gulf Coast 90.850 91.050 93.100 115.700

Eastern 106.500 107,000 106,500 104.000
Wyoming 70.950 71.750 72,450 70.150

Montana 28,000 27.850 27.900 9,400

Colorado 7,450 7,750 7,100 1.700

New Mexico 4.350 3,750 3.800 2.000

California 604.500 601,100 599.000 635.000

' Total 2,009,450 2,010,500 1.987,300 2,329,350

The estimated daily average grass 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

June 5 was 1,096.850 barrels, as compared with 1.100.250 barrels for the

preceding week, a decrease of 3.400 barrels. The Mid-Continent produc-

tion, excluding Smackover. Arkansas, heavy oil, was 964,400 barrels, as

compared with 966.050 barrels, a decrease of 1,650 barrels.

In Oklahoma production of South Braman is reported at 11,250 barrels,

against 12,650 barrels; Thomas, 2,950 barrels, against 3.600 barrels; Ton-

kawa, 35,200 barrels, against 36,050 barrels; Garber. 35.850 barrels, against

37.650 barrels; Burbank. 44,800 barrels, against 43.250 barrels; Davenport,

10.650 barrels, against 11,950 barrels; Bristow-Slick. 29,750 barrels. against

29,800 barrels; Cromwell, 17,450 barrels, against 17,800 barrels; Papoose.

10,950 barrels, against 12.250 barrels, and Wewoka, 28.100 barrels, against

30,700 barrels.
In North Texas the Panhandle District is rerorted at 38.700 barrels,

against 37,000 barrels, and Archer County. 32,800 barrels, against 32.600

barrels. In East Central Texas. Meth, 12,900 barrels, against 13.050

barrels; Corsicana-Powell, 29,400 barrels. against 29,950 barrels; Wortham.

9.200 barrels, against 9,550 barrels; Reagan County, West Central 
Texas,

32,500 barrels, against 31,600 barrels, and in the Southwest Texas field

Luling, 20,500 barrels, against 21.150 barrels; Lytton Springs, 5.000 bar-

rels, against 5,250 barrels. In North Louisiana Haynesville is reported

at 10,200 barrels, against 10.150 barrels; Cotton Valley, 8,650 barrels,
against 8.800 barrels; Urania, 16.300 barrels, against 19.450 barrels, 

and in

Arkansas Smackover light. 17.100 barrels. against 17,200 barrels; heavy.

132.450 barrels, against 134,200 barrels; and Lisbon, 11,150 barrels. 
against

10,400 barrels. In the Gulf Coast field Hull is reported at 18,950 barrels.

against 19.500 barrels; West Columbia. 8.100 barrels, against 9.200 barrels:

Spindletop, 4,200 barrels, against 6,650 barrels; Orange County, 
10.500

barrels, against 11.650 barrels; South Liberty, 4.600 barrels, against 4,750

barrels, and Boling, 2,700 barrels, against 1.200 barrels.
In Wyoming Salt Creek is reported at 50.050 barrels. against 50.900 

bar-

rain, and Sunburst Montana 25,000 barrels, no change.
In California Santa Fe Springs is reported at 50.000 barrels, agains

t

49,500 barrels; Long Beach, 108,000 barrels, against 106.500 barrels; 
Hunt-

ington Beach, 45,500 barrels, no change: Torrance, 28,000 barrels, 
no

change; Dominguez, 21.000 barrels, no change; Rosecrans, 18.500 
barrels,

against 16.600 barrels; Inglewood. 48,000 barrels, against 50,500 
barrels;

Midway-Sunset, 94,500 barrels, no change, and Ventura Avenue, 33,500

barrels, against 31,600 barrels.

West Coast Lumbermen's Association.

One hundred and six mills reporting to West Coast Lum-

bermen's Association for the week ending May 29 manufac-

tured 114,141,620 feet of lumber, sold 103,498,570 feet and

shipped 112,745,377. New business was about 9% below

production. Shipments were around 1% below production.

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS.

SHIPMENTS AND UNFILLED ORDERS.

Week Ending— May 29. May 22. May 15. May 8.

Number of mills reporting 106 109 108 107

Production (feet) 114,141,620 115.012,279 114,627,416 101,295.380

New business (feet) 103.498,570 129,778,652 120,564,138 118.945,838

Shipments (feet) 112,745,377 133,674,833 107,175,233 123,321,813

Unshipped balances:
Rail (feet) 152.458,590 156,587.275 154,782.553 157,705,854

Domestic cargo (feet) 121,291.949 134,244,605 141,576.065 128,356,898

Export (feet) 132,144,188 141,051.386 156,900,786 140.216,574

Total (feet) 410.894,727 431,883,356 453,259,404 426,279,316

First 22 Weeks of— 1926. 1925. 1924, 1923.

Production (feet) 2,212,384,418 2,196.400 Oil 2,161,813,137 2,148.666.759

New business (feet) 2,343,452.630 2,230,005,929 2,046,357,046 2,310,991,007

Shipments (feet) 2 305,762.240 2,264,203,413 2.230,645.916 2,401,169,120

Transactions in Grain Futures During May on Chicago

Board of Trade and Other Contract Markets.

Revised figures showing the daily volume of trading in

grain futures on the Board of Trade of the City of Chicago

during the month of May 1926, together with monthly totals

for all "contract markets" as reported by the Grain Futures

Administration of the United States Department of Agricul-

ture were made public On June 7 by L. A. Fitz, Grain Ex-

change Supervisor at Chicago. Tile figures show total

transactions for the month on all markets of 1,558,178,000

bushels, as compared with 2.223,821,009 bushels in the same

month in 1925. On the Chicago Board of Trade in May of

this year the transactions total 1,379,286,000 bushels, this

comparing with 2,004,851,000 bushels in May last year. In

the compilation which follows the figures listed represent

sales only, there being an equal volume of purchases:

VOLUME OF TRADING.

Expressed in Thousands of Bushels, i.e., 000 Omitted.

Date—May 1926. Wheat, Corn. Oats. Rye. Barley. Flax. Total.

1   30.040 9,919 3,389 1,579 --------44,927

2 Sunday
3   61,127 8,013 3.149 1.626 73,915

4   78,968 15.661 2.504 1,553 98,686

5   44.114 6.532 2.138 1,335 54,119

6   49.928 7.801 2.548 1,520 61,797

7   37.915 14.102 2.656 762 55,435

8   29.177 8.278 2.380 1,504 41,339

9 Sunday
10   26.994 9.257 2.698 830 _ 39,779

11   30,583 6.068 1.354 556 38.561

12   71,319 11.721 1.696 1,084 85,820

13   36.455 6.278 1.819 1,661 46,213

14   42.377 4.358 1,416 1,170 49,321

15   23,884 2,930 756 342 - 27,912

16 Sunday
17   40,817 9.744 3.838 1,416 55.815

18   39,363 10,832 3,486 (97 54,378

19   44.999 8,046 2,819 966 56.830

20  62,342 9,226 2.762 1,819 76,149

21   30.641 8,092 1,066 633 40.432

22   31,629 8.121 1.239 722 41,711

23 Sunday
24   35,391 9,971 919 836 47,117

25   31.708 8,260 1.229 1,141 42,338

26  43.716 9.999 964 1.535 56,214

27   64.968 11.458 1.039 1,377 78,842

28   54,126 8,988 1.689 1.449 66.252

29  35,208 7.487 1.117 1,572 45.384

30 Sunday
31 Holiday

Total Chicago Bd. of Tr_1,077,789 221,142 50.670 29.685 _-- - ---- 1,379,286

Chicago Open Board_ _ 44,469 5.003 221 ____ 49.695

Minneapolis C of C  48,346 7,942 3,352 1,958 621 62.219

Kanaas City Bd. of Tr  30,848 8-,685 234 _- 39,767

Duluth Board of Trade_ *11,598
__

3;iii 11 926 16.292

St. Louis Merch. Exch_ 6,186 1,415 7,601

Milwaukee C. of C  1,499 703 -La 210 2.915

Seattle Merch. Each., _ _ 403 403

San Francisco Gr. Exch_  
Los Angeles Grain Exch.,  
Baltimore C. of C 

Total all markets_ - . _1,221,138 236,948 59.570 37,006 1.969 1,547 1,558,178
Total all mkts. year ago_1.508,037 510,295 154.091 48.149 1,628 1,621 2,223,821

Chic B. of T. year ago.1,347,285 477,479 138.333 41,754 --------2.004.861

• Durum wheat with exception of 143 wheat.

"OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF
TRADE FOR MAY 1026 (BUSHELS).

("Short" side of contracts only, there being an equal volume open on the "long" side.)

May 1926— Wheat.Corn. Oats. Rye.
1 a92.422,000 51,968,000 39,482,000 al0.240,000a194731tak000

2 Sunday
3 91.509,000 51.247.000 839,518,000 9,822.000 192,096,000

4 87.195,000 51.630.000 38,682,000 9,424,000 186,931,000

5 87,078.000 51,289.000 38,568,000 8,703.000 185,638,000

6 85,746,000 52,021,000 38,418.000 8,580,000 184,765,000

7 85,315,000 51,697,000 37.977,000 8,371,000 183,360,000

s 85,596.000 D51,157.000 38.375.000 8,733,000 183,861,000

9 Sunday
10 87,089,000 51.499,000 38.145,000 8,764.000 185,497,000

11 86,189,000 51.884.000 37,986,000 8,593.000 184,652,000

12 88,964,000 53,398,000 37,741,000 8.452.000 188.555,000

13 88,474,000 52.419.000 38.070,000 8.489.000 187.452.000

14 89.745.000 53,444,000 37,715,000 8,245.000 189,149,000

15 88.883,000 53.307,000 37,584.000 8.241.000 188,015,000

16 Sunday
17 90,059,000 54.035.000 36,817,000 7,703.000 188,614,000

18 88,791,000 54,531.000 37.028.000 7.620.000 187,970,000

19 89,072.000 55,232,000 36,822,000 7,665,000 188,791.000

20 85.627,000 54,480.000 36.901.000 7,587.000 184,595.000

21 85 194.000 54.554.000 37.011.000 7,632.000 184,391.000

22 84.289.000 55.107.000 36.826.000 7,563,000 183,785,000

23 Sunday
24 83,282,000 55.887.000 36.737.000 87.473,000 183.379.000

25 82,788,000 56,196.000 36.851,000 7,912,000 183,747,000

26 79.092.000 56,406.000 36,823,000 8,120.000 180,441,000

27 80,330,000 57.357,000 36,837.000 8,167,000 182.691,000

28 79,187,000 57.413.000 36,847.000 8,406.000 181,853,000

29 873,286,000 a57,615,000 836,685,000 8.469.0000176,055,000

301  ol 
Sunday
Holiday3 Hdy

Average—
May 1926 85.808,000 53,831,000 37,618,000 8.359,000 185,616,000

May 1925 87,483,000 54,477,000 42.860,000 10,230,000 195,050,00_

April 1926 96,935,000 57,876,000 46.132.000 13,177,000 214.120,00u

Mar. 1926 95,431,000 59.434,000 50,350,000 14,875,000 220,090,000

Feb. 1926 109,023,000 54.717.000 53,664,000 15,015,000 232,419,000

Jan. 1926 111,992.000 45,959,000 52,998.000 12,713.000 223.662,000

Dec. 1925 110,001,000 45,102,000 49,503,000 10.038,000 214,544.000

Nov. 1925 113,110.000 56,161.000 50,211,000 11,730,000 231,212,000

Oct. 1925 111 016.000 46,647,0e0 49.720,000 11,869,000 219,252.000

Sept.1925 103,176,000 46,392.000 49,351,000 11.694,200 210,613.000

a High. b Low.

Strong Market for Hogs Reported by United States

Department of Agriculture.

An exceedingly strong market position for hogs for the

next five months is the outstand.ng factor in the agricul-

tural situation as seen by the Department of Agriculture In

its June report on farm conditions. The outlook for the

principal crops Is still uncertain, due to the backward sea-

son. The Department under date of June 4 says:
Wheat harvest will be under way within the month in the Southwest and

in the Pacific Northwest, the crop being unusually advanced in the latter

territory. Forecasts based upon conditions last month suggest a winter

wheat crop this year of 549,000,000 bushels, or about 150,000,000 more

than last year. The indicated increase is in hard winter wheat. Notwith-

standing that reserves will be low when the new crop comes to market,

such increase in our crop over last year would seem likely to put our whe
at

prices on substantially an export basis. .
The hog market last month reached the highest point in six years. The

price advance was the greatest during any May in 25 years, except for
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certain war-time inflation years. With the supply of hogs in sight for
slaughter no greater than last year, with pork products in storage 27%,
or equivalent to 1,500,000 hogs less than last year, hogs are in exceedingly
strong market position for the next five months. The hog-corn price ratio
is near the highest on record. It is distinctly time no for hog producers
to bear in mind the violent downswing of prices that has been caused, in
times past, by over-expansion under similar price relationships.

Storage stocks of agricultural products are always rather
significant at this time of year in relat:on to the new sea-
son's production, the Department points out. Wheat re-
serves are moderate; cotton stocks are probably the heavi-
est since 1921; butter stocks in cold storage on May 1 were
four times last year's quantity, but eggs were 1,000,000
cases less than last year. The backward season has been
another important factor in the agricultural situation, the
Department says. Although a little lost time has been made
up, the season is st;11 late except on the Pacific Coast. The
work of getting in the crops has gone forward under irri-
tating and expensive handicaps. Dry weather is still a
serious matter in the Southwest, In the northern wheat belt,
and in portions of the Northwest, while it has been unduly
wet in the Southwest.
Meadows and farm pastures are generally backward, the

average condition last month having been rated as the poor-
est in many years. Corn and cotton are both finally in the
ground, the former coming up to fairly good stands through
the Central States, but cotton looking decidedly spotted. A
late spring, however, the Department adds, does not neces-
sarily mean an unproductive season. With regard to price

relationships, the Department says that "among the im-

portant crops, potatoes alone continued in spectacular posi-

tion during April. Other cash crops stood at prices which

put them not far from a parity of exchange per unit. The
feed crops sell at serious disadvantage. Among the live

stock products, wool, butter and hogs continue in fairly

good exchange position, while cattle and eggs are below par,

but improving. The general index of purchasing power of
farm products, in terms of non-agricultural commodities,
rose one point, to 88, during April."

Steel Trade Shows Improvement under Moderately
Reduced Schedule—Pig Iron Price Drops.

In volume of new buying, in the more confident attitude
of both buyers and sellers, and in the promises for business
In the third quarter, the steel trade shows improvement,
observes the June 10 issue of the "Iron Age." At the same
time the moderate reduction scheduled for June, in the rate
of mill operations, is going into effect.

Activity in pig iron in the Middle West on a greater scale
than in several months, and with further weakening of
prices, has featured the week in that end of the market,
while railroad equipment buying and increased inquiry for
railroad material have been the chief developments in fin-
ished steel, adds the "Age" from whose interesting sum-
mary we quote further as follows:
The movement for a 2c. bar price at Pittsburgh, while not yet put to a

conclusive test, has been seconded in the Chicago district by the announce-
ment of a $2 per ton advance in plates and shapes. The bar mills have
had considerable increase in specifications on their 1.90c. business, and
in structural material a similar effect is looked for.
The advance in Chicago prices on the three major products may increase

the westward movement of Pittsburgh material.
May brought rather less than the expected decline in steel Ingot output.

At 151,744 tons the daily rate was 4.3% less than that of April. It rep-
resented an 84% operation for the month, against 88% in April and 92.6%
In March, based on 56,000,000 tons a year as the country's theoretical
capacity.
For June an average rate of not far from 75% is indicated for the indus-

try. Independent steel companies as a whole are close to that rate now,
while the Steel Corporation is running at 85%.
In the twelve months ending with May the country made a new record

In steel ingot production at 45,472,000 tons. The twelve months ended
April 30 stood next, with 44,981,000 tons. Last month's output exceeded
that of May 1925 by nearly 500,000 tons.

Railroad buying takes on new importance with the placing of 3,500
freight cars last week, as against 1,500 for all the month of May. The Bal-
timore dr Ohio and Central of New Jersey have each placed 1,000 cars and
the Lackawanna 900. The Illinois Central ordered 50 locomotives and the
Santa Fe 25. The Great Northern is inquiring for 2,000 car underframes.
The Norfolk dr Western inquiry for rails for the second half is variously

put at 55,000 tons and at a somewhat less amount.
Freight cars ordered by the railroads, exclusive of those built in their

own shops, were roughly 32,000 in the first five months of this year, com-
pared with a total of 30,663 in the corresponding period of 1925. Gen-
erally speaking, the steel trade's expectations of railroad buying in the
second half of the year are rising.
Lake shipyards have an inquiry from the Wabash Railroad for three car

ferries requiring 7,500 tons of steel. In addition three lake steamers are
under negotiation.
An office building in New York requiring 4,500 tons of steel and a

Philadelphia municipal building taking 3,350 tons, are among the week's
structural awards of about 37,000 tons. Included in 27,000 tons of new
work up for bids is 3,000 tons for New York subway construction. In the
Central West considerable highway and railroad bridge work is pending.

Steel companies look for better inquiry from automobile companies in
the next month, as new models get into production.

The sheet market has not improved, either in price or in volume.
Though the first six months of 1925 set a new record in tin plate ship-

ments, it will be exceeded this year from present indications.
Pig iron has grown more active in the markets reached by lower Lake-

Erie blast furnaces, and some of the latter have pushed for business at'
greater distances than their usual radius of operations. Competition in,
Michigan, Ohio and even south of the Ohio River, has brought a decline of
50c. in the past week, while Alabama furnaces have gone $1 a ton below
their second quarter price. At Cleveland 50,000 tons was closed in the-
week and Cincinnati selling offices have had an active week. Some of the
northern Ohio business was for fourth as well as for third quarter.

There are signs that the low point has been struck in heavy melting--
steel in the Pittsburgh district. Dealers who sold recently at $15 50 are.
finding no large supply at that price.
Two more lots of rails, about 5,700 tons, have been ordered from Ameri-

can mills by Japan.
At $19 79, the "Iron Age" pig iron composite price is at the lowest

point in nearly eight months. The drop from $20 04 last week puts it
$1 75 below its level at the turn of the year, when it held $21 54 for twelve
consecutive weeks.
The composite price for finished steel remains at 2.410c. per lb. Not

in a year has it been 2% above or below that figure.
The usual composite price table appears herewith:

Finished Steel, June 8 1926, 2.410c. per Pound.
Based on prices of steel bars, beams. tank (One week ago 2.410c.

-plates, plain wire, open-hearth rails,40ne month ago 2.417c.
black pipe and black sheets, constituting I One year ago 2.446c.
88% of the United States output. 110-year pre-war average. 1.689C.

Pig Iron, June 8 1926. $19 79 per Gross Ton.
Based on average of basic and foundry One week ago $20 04

irons, the basic being Valley quotation, One month ago  20 29
the foundry an average of Chicago, One year ago  19 21
Philadelphia and Birmingham. 10-year pre-war average. 15 72
 Finished Steel   Pig Iron 

High. Low. High. Low.
1926-2.453c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $19 79 June 8
1925-2.560c. Jan. 6 2.396c. Aug. 18 22 50 Jan. 13 18 96 July 7
1924—.2.789c. Jan, 15 2.460c. Oct. 14 22 88 Feb. 26 19 21 Nov. 3
1923-2.824c. Apr. 24 2.446c. Jan. 2 30 86 Mar. 20 20 77 Nov. 20
Wider spend buying activity in iron and steel has followed

this week the recent manifestation in the Industry of
greater reassurance in the stability of present conditions,
declares the market summary issued by the "Iron Trade
Review." Consumers are facing a clearer prospect that
modifications of future demand are not likely to be abrupt
or severe and, tempted by prevailing prices, are proceeding
more freely to cover their expected requirements for third
quarter. Expiring second quarter contracts are being speci-
fied more heavily. Indications are that underlying con-
sumption is holding up better than recent vagaries in steel
buying evidenced, continues the June 9 number of the
"Review," which then goes on to say:

General mill and steel works operations again declined slightly this week,
but hold closely to 80%.

May's recession in steel production is in step 'with the mild decline la
operation dating back to March. Steel ingots' loss on a daily basis repre-
sented 4.3% from April. In May the country continued to make steel at
the high speed of 47,190,000 tons annually, equivalent to 84.24% of
theoretical capacity. Furthermore, May's output was 14.2% ahead of the
same month in 1925, the year of greatest production and the largest May
in history excepting 1923. Steel ingot production for the first five months
of 1926 with May totaled 20,509,884 tons, a gain over the corresponding
period in 1925 of 1,331,264 tons, or 6.9%.

Railroad buying moved forward this week with the best collective show-
ing since March. Car orders, which were strikingly absent recently, to-
taled about 3,500. The Western Maryland will rebuild 1,600 in its own
shcps. Locomotive buying continued strong, with 120 placed this week.

Following the recent purchase at lower prices of 10,000 tons of full
finished sheets by Chevrolet and 1,000 tons by Dodge, other automobile-
builders have come out for round tonnages. Their efforts to further break
the price have been resisted by the

Recent further shaking down of pig iron prices by large consumers has
made the present market more attractive to a spreading group of buyens
and this week saw a liberal amount of third quarter arrangements. Sake
of the week are in excess of 100,000 tons. Southern iron for third quarter
is down $1, to $21. Scrap gives renewed evidence of having scraped the
bottom after a long and persistent decline.
The "Iron Trade Review's" composite price on 14 leading iron and deal

products this week is $37 68. This compares with $37 84 last week and
$38 the week previous.

•

Steel Ingot Production in May Smaller.

The American Iron & Steel Institute in its monthly return
released Wednesday (June 9) showed a further decline in
the production of steel in May. The Institute reports the
output of steel in that month, by companies, which in 1925.
made 94.50% of the steel ingot production in that year,
at 3,728,343 tons, consisting of 3,201,330 tons open hearth,
516,676 tons Bessemer and 10,437 tons all other grades.
This compares with the output of 3,897,124 tons in April'
and 4,241,502 tons in March, which latter was the largest
figure in the history of the steel industry. In May 1925-
the output amounted to 3,267,059 tons. On the basis of"
the figures given the calculated month production for all
companies during May was 3,945,336 tons as compared
with 4,123,941 tons in April and with 4,488,362 tons in
March. The average daily production of all companies was-
151,744 tons in May, with 26 working days, 158,613 tons in
'April, with 26 working days, and 166,236 tons in March with.
27 working days, showing a steadily declining output. In
the following we give the details of production back to 1925:

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



3280 THE CHRONICLE (VOL. 122.

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1925 TO DEC. 1925.
Reported for 1926 by companies which made 94.50% of the steel ingot production

In that year.

Months
1925.

Open
Hearth. Bessemer, All Other

Monthly
Production
Companies
Reporting.

Calculated
Monthly

Production
AU

Companies.

No. of
Work-
ing
Days

Approx.
Daily Pro
duction
All Cos.

GrossToru

January 3,263,258 689,996 11,960 3,965,212 4,193.281 27 155.301

Feb_ 
_ 2,933,225 602,042 12,998 3,548,265 3,752.352 24 156.341

March_ 3,337.721 614,860 13,833 3,966,214 4.194.340 26 161,321
April__ 2,858,866 515.715 14,182 3,388.763 3.583.878 28 137,834
May... 2,755,561 497.708 13,790 3,267,059 3,454,971 26 132.881

5 msg._ 15,148,629 2,920221 66.563 18.135,513 19,178220 129 148,671

June..- 2240,729 476,945 12,490 3,030.164 3,204.451

1
0
0
0
C
e
C
t
.
.
N
o
 

N
N
N
N
N
N
N
 

123.249
July ..... 2,446,068 457.095 13.547 2,916.710 3.084.472 118.634
August. 2,698,285 523.734 12,914 3,234,933 3.420,998 131.577
Sept.-- 2.738,673 547.121 13,977 3.299,771 3,489265 134.214
October 3.077.114 584,567 15,624 3,677.305 3,888,814 144,030
Nov --- 3,092.194 581.347 17,085 3,690,626 3,902,900 156.116
Deo.... 3.169,796 569,304 15.843 3,754,943 3,970.918 152.728

• Total. 34.911.488  6 660 434 168.043 41.739.065 44 141-t 735 311 141.932

MONTHLY PRODUCTION OF STEEL INGOTS JAN. 1926 TO MAY 1926.
Reported for 1928 by companies which made 94.50% of the steel ingot production

In 1925.

Open- Besse-
1926. Hearth. mer.

l Monthly 
Cakulated
Monthly

AU Production Production
Other. Companies All

Reporting Companies.

No. of
Work-
ing
Days.

Approx.
Daily

Production
All Cos.

Gross Tons.

Per
Cent
of

Opera-
non.

Jan__.

Marc
April.
May..

3.326,841
3,023221
3,590.791
3,282,43
3,201.33

581,683
556.031
635.680
ant 037
516.676

13,664
12.818
15,031
13.652
10,437

3.922.193
3,592,678
4.241,502
3.807.124
3,728,343

4.150.469
3.801.778
4 .488 ,362
4.123.041
3,945.338

26
24
27
26
26

159,633
158.407
166.236
158 613
151.744

88.65
87.97
92,32
88 (10
84.27

5 mos_ 16,425,2312,891,107 65,60219 381,840

unstable, continues the "Age" in its review of conditions
throughout the coal markets. It then adds:
The calendar year to date has shown a production per day of 1,771,000

tons, whereas the average daily production for the week ending May 29 was
no less than 1,611,000 tons. A year ago the daily tonnage for the week
was only 1,508,000. The lake dumpings continue large, though not nearly
so great as those of the previous week. The lake movement is stimulating

production in the fields which are able to take advantage of it. For the

week ending June 6 the cargo dumpings on Lake Erie aggregated 1,089,342

tons, and bunker fuel totaled 52.445 tons.
The "Coal Age" index of spot bituminous prices on June 7 was 157, the

corresponding price being $1 90. Thus the index has declined 3 points and

the price 4c. from the figures of May 31. These, however, are better values

than were obtained in the week ending May 26.
An unsettling condition in Indiana and Illinois is the ability of the strip-

pit mine to cut prices 50c. to $1 below the shaft mines and so to take the
business away from them. These strip pits can work full time and have no

difficulty in moving all their sizes.
Complaints are heard about the hard coal market and in fact it cannot

be expected to maintain itself throughout the coal year. However, in the

week of May 29 the estimated production was 2,088,000 tons, as against

1,681,000 in the same week of the previous year and as against 1,750,000

tons in the previous week. Stove sizes are only in fair demand and all the

other sizes lag somewhat except barley.
The dulness in the Connellsville coke market is now definitely to be

recorded in a decline in price. The price for spot shipment has zagged 100.

a ton, and this decline will probably have its effect on third-quarter or

second-half contracts.
Production in the Connellsville and Lower Connellsville region the

fourth week in May showed a decrease of 5,340 tons from furnace ovens
and 70 tons from merchant ovens. The total production for the week was
150,040 tons.

Output of Bituminous Coal and Anthracite Increases.

20,509,884 129 158,991 88.35 An increase in the production of bituminous coal of about
4% was reported by the United States Bureau of Mines for
the week ended May 29 in comparison with the preceding
week. During the same period, the production of anthracite
gained 338,000 net tons, passing the two-million-ton mark
for the first time since, the end of April, says the report,
from which we quote additional details as follows:

Production of bituminous coal continues to increase. Total output in the
week ended May 29, including lignite coal and coked at the mines, is esti-
mated at 9,663,000 net tons, a gain of approximately 4% over the revised
figure for the preceding week.

Estimated United States Production of Bituminous 'Coal (Net Tons) (a). Including
Coal Coked.
 1926   1925

Cal. Year Cal. Year
Week. to Date. Week. Date (b)

9,299,000 205,779,000 8,350,000 179,003.000
1,550,000 1,791,000 1,392,000 1,559,000
9,282,000 215,031,000 8,451,000 187,454,000
1,547,000 1,779,000 1.409.000 1,552,000
9,663,000 224,724,000 8,141,000 195,595,000

• The figures of "per cent o operation" are based on the ' theoretical capacity" as oi
Dee. 31 1925. of 56.009,000 grass tons of ingots.

Further Decline in United States Steel Corporation's
Unfilled Orders.

The 'United States Steel Corporation in its regular monthly
statement issued Thursday (June 10) reported unfilled
tonnage on books of subsidiary corporations as of May 31
1926 at 3,649,250 tons. This is a decrease of 218,726 tons
from the unfilled orders on hand April 30 and a decrease of
730,685 tons as compared with 4,379,935 tons on March 31.
On May 31 last year the orders on hand stood at 4,049,800
tons and for the corresponding date in 1924 at 3,628,089
tons. At the corresponding date in 1923, however, the total
was 6,386,261 tons. In the following we show figures back
to the beginning of 1922. Figures for earlier dates may be
found in our issue of April 14 1923, page 1617.
End of Mcmth-- 1926 1025. 1924. 1923.

January 4,882.739 6.037.323 4.798.429 6.910,776
February 4,616,822 5,284,771 4,912.901 7.283,989
March 4.379,935 4.863,564 4.782.807 7.403.332
April 3.867,976 4,446,568 4,208.447 7.288.509
May .3.649.250 4.049.800 3.628 089 6,981,851
June    3.710.458 3.262,505 6.386.261
July    3,539.467 3.187.072 5.910,763
August    3,512.803 3,289,577 5,414.663

  3.717.297 3.473,780 5,035,750
  4,109.183 3.525.270 4.672225
  4.581.780 4.031.969 4.368.584
  5,033.364 4.816,676 4,445239

September 
October 
November 
December 

1922.
4,241.678
4,141.069
4.494.148
5.096.917
5.254.228
5235.531
5,778.181
5,950,105
6,691,607
6 .902 .287
6 .840 .242
6,745.703

Bituminous Coal Trade Slackens Somewhat-Prices
Decline-Anthracite Market Unsettled.

The bituminous coal trade shows less indications of

strength than appeared visible last week. Certain sections

of the country have not responded to the improved condition,

notably the Pennsylvania bituminous regions, Alabama and

the Head of the Lakes, declares the "Coal Age" in its June

110 market summary. In the latter a severe price-cutting

Is bringing as a penalty, slow business, for the buyer is

waiting to see whether he cannot get a still lower Price. In

Cincinnati and points served by eastern Kentucky coals the

recent gains have been maintained. Ohio markets have been

helped by the removal of the lake embargoes, but are still

May 15 
Daily average

May 22 c 
Daily average

May 29 d 
Daily average  1,611,000 1,771.u,',,
a Original estimate corrected for usual error, which in past has averaged 2%•

(b) Minus one day's production first week In January to equalize number of days In
the two years. c Revised. d Subject to revision.

Total production of bituminous coal during the calendar year 1926 to
May 29 (approximately 127 working days) amounts to 224,724,000 net
tons. Figures for similar periods in other recent years are given below:
1920 

1922 

214,112,000 net tonsi 1923 
161,612,000 net ton 1924 197,902,000 net ton
166,661.100 net tons 1926 

230,533,000 net ton
1921 

195.595,000 net ton

ANTHRACITE.

In the week of May 29 anthracite production passed the 2-million-ton
mark for the first time since the end of April. Total output is estimated
at 2,088,000 net tons, an increase of 338,000 tone over that in the preceding
week, which was curtailed because of an election holiday. Although the
weekly rate of output has been higher since the resumption of activities in
February than in 1925, total production during the current year to May 29,
because of tonnage lost during the miners' suspension, is less by 8,946,000

tons, or 25%, than in 1925. Cumulative figures for similar periods in

recent years are given below:

1922  22,230,000 net tons 1924  36,384.000 net tons
1923  40,684,000 net tons I 1925  36.247,000 net tons

Estimated United Stales Production of Anthracite (Net Tons).
  926   1925

Cat. Year Cal. Year
lireek Ended- Week. to Dale. Week. to Date (a

May 15  1,904,000 23,463,000 1,950,000 32,858,000
May 22  1,750,000 25,213,000 1,708,000 34,568,000
May 29  2,088,000 27,301,000 1,681,000 36,247,000
a Minus one day's production first week In January to equalize number of days in

the two years

The usual coke statistics were omitted from the United
States Bureau of Mines report this week.

r Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on June 9, made public by the Federal Reserve

Board, and which deals with the results for the twelve

Federal Reserve banks combined, shows a decline of $57,-

500,000 in holdings of bills and securities and of $11,200,000
in Federal Reserve note circultaion, while total reserves

'increased $36,000,000. Holdings of discounted bills were
'$76,800,000 less than a week ago, while holdings of accep-
tances purchased in open market and of Government securi-

ties were $5,700,000 and $14,100,000, respectively, above
last week's figures.

Discount holdings of the Federal Reserve Bank of New
York decreased $44,100,000, of the St. Louis bank $9,800,-
000, of San Francisco $7,600,000, and of Chicago $7,200,000.
The principal increases during the week in discount holdings
were: Atlanta, $1,600,000, and Minneapolis, $1,100,000.
After noting these facts, the Federal Reserve Board pro-
ceeds as follows:
Open market acceptance holdings increased $3,300,000 at the Philadelphia

bank and $2,100,000 each at Atlanta and Chicago. while a decline of $2,-

•
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600,000 is reported by the Boston bank. Holdings of United States Treas-
ury notes increased $10,300,000 and of Treasury certificates of indebtedness
$3,900.000. while holdings of United States bonds show a nominal decline.
The principal changes in Federal Reserve note circulation during the week

Include a decrease of $7.700.000 at the Philadelphia bank, $3,800,000 at
New York and $2.300.000 at Boston, and increases of S2,300.000 at Atlanta,
and $1,400,000 at San Francisco.

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 3311 and 3312. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ending
June 9 1926 is as follows:

Increase (4-) or Decrease (—)
During

Week. Year.
Total reserves +$36.000.000 +$17,300.000'
Gold reserves +36.000.000 +12.100,000

Total bills and securities —57,500.000 +63.900.000
Bills discounted —76.800.000 +31.000.000
Secured by U. S. Govt. obligations  —71.400,000 —9.300.000
Other bills discounted —5.400.000 +40,400.000

Bills bought in open market +5.700.000 —25.100.000
U. S. Government securities, total +14.100.000 +58.500,000
Bonds —100.000 +19.200.000
Treasury notes +10.300,000 —73.900,000
Certificates of indebtedness +3,900.000 +113.200,000

Federal Reserve notes in circulation —11,200.000 +33.300.000
Total deposits —9,900,000 +25.700.000
Members' reserve deposits —800,000 +68.400.000
Government deposits —11,700,000 —40,300,000

The Member Banks of the Federal Reserve System—
Reports for Preceding Week—Brokers' Loans

in New York City.
It is not possible for the Federal Reserve Board to Issue

the weekly returns of the member banks as promptly as the
'returns of the Federal Reserve banks themselves. Both
cover the week ending with Wednesday's business, and the
returns of the Federal Reserve banks are always given out
after the close of business the next day (Thursday). The
statement of the member banks, however, Including as it
does over 700 separate institutions, cannot be tabulated
until several days later. Prior to the statement for the
week ending May 19, it was the practice to have them ready
on Thursday of the following week and to give them out
concurrently with the report of the Reserve banks for the
new week. The Reserve authorities have now succeeded
In expediting the time of the appearance of the figures, and
they are made public the following week on Mondays instead
of on Thursdays. Under this arrangement the report for
the week ending June 2 was given out after the close of
business on Monday of the present week.
The Federal Reserve Board's weekly condition statement

of 703 reporting member banks in leading cities as of June 2
shows increases of $83,000,000 In loans and discounts, $11,-
000,000 in investments, $158,000,000 in net demand deposits
and $49,000,000 in borrowings from the Federal Reserve
banks. Member banks in New York City reported increases
of $74,000,000 in loans and discounts, $17,000,000 in invest-
ments, $89,000,000 in net demand deposits and $52,000,000 in
borrowings from the Federal Reserve bank. As already
noted, the figures for these member banks are always a
week behind those for the Reserve banks themselves.
Loans on stocks and bonds, including United States Gov-

ernment obligations, increased $102,000,000 at all reporting
banks and $108,000,000 at banks in the New York district.
All other loans and discounts declined $14,000,000, reduc-
tions of $29,000,000 in the New York district and $7,000,000
In the St. Louis district being offset in part by increases of
$12,000,000 each in the Boston and Chicago districts. Total
loans to brokers and dealers, secured by stocks and bonds,
made by reporting banks in New York City increased $61,-
000,000, loans for account of out-of-town banks decreasing
$20,000,000, while those for own account and for others in-
creased $66,000,000 and $15,000,000, respectively. Further
comment regarding the changes shown by these member
banks is as follows:

Holdings of United States securities were $2,000,000 less than a week
ago, the principal changes being an increase of $22,000,000 in the New
York district and a decline of $22,000,000 in the St. Louis district. Hold-
ings of other bonds, stocks and securities increased $13,000,000, of which
$8,000,000 was reported by banks in the St. Louis district.

Net demand deposits were $158,000,000 above last week's total, the prin-
cipal increases being as follows: New York district, $121,000,000; Chi-
cago and Minneapolis districts, $11,000,000 each, and the Cleveland dis-
trict, $10,000,000. An increase of $34,000,000 is shown for time deposits,
of which $9,000,000 was in the Boston district and $7,000,000 each in the
New York and San Francisco districts.

Borrowings from the Federal Reserve banks were $49,000,000 more than
a week ago at all reporting banks and $53,000,000 more at reporting
members in the New York district.

On a subsequent page—that is, on page 3312—we give the
figures in full contained in this latest weekly return of the

member banks of the Reserve System. In the following Is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (i-Ior.Decrease (—)
During

Week. Year.
Loans and discounts, total +$88.000,000 +1782.000,000
Secured by U. S. Govt. obligations —12,000.000 —17.000,000
Secured by stocks and bonds +114,000,000 +444,000.000
All other —14.000.000 +355.000,000

Investments. total +11,000,000 +213.000,000
U.S. securities —2,000,000 +11,000.000
Other bonds, stocks and securities +13,000.000 +202,000.000

Reserve balances with Federal Reserve banks +22.000.000 +49,000.000
Cash in vault +2.000,000 +4.000.000
Net demand deposits +158.000.000 +284.000.000
Time deposits +34.000.000 +451,000.000
Government deposits +3.000.000 +50,000,000
Total accormnodation at Federal Reserve bks. +49.000.000 +91,000,000

Stock of Money in the Country.

The Treasury Department at Washington issued its cus-
tomary monthly statement showing the stock of money in
the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for June 1. They show that the money in circulation
at that date (including, of course, what is held in bank
vaults of the member banks of the Federal Reserve System)
was $4,870,884,760, as against $4,854,172,650 May 1 1926
and $4,774,312,599 June 1 1925, and comparing with
$5,628,427,732 on Nov. 1 1920. Just before the outbreak
of the European war, that is, on July 1 1914, the total was
only $3,402,015,427. The following is the statement:
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a Includes United States paper currency In ctreulation In foreign countries and the
amount held by the Cuban agencies of the Federal Reserve banks.

Does not include gold bullion or foreign coin ounddir of vaults of the Treasury,
Federal Reserve banks, and Federal Reserve agents.
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C These amounts are not Included In the total since the money held in trust against
gold and silver certificates and Treasury notes of 1890 is included under gold Coin
and bullion and standard silver dollars, respectively.

Si The amount of money held in trust against gold and silver certificates and
Treasury notes of 1899 should be deducted from this total before combining It wall
total money outside of the freasury to arrive at ttie stock of money in the United
States.

e This total Includes $16,480.243 of notes in process of redemption, $151,936,667
of gold depo Med for redemptiou of Federal Reserve notes, 510,304,323 depositeil for
redemption of national bank notes, $40 165 deposited for retirement of additional
circulation (Act of May 30 1908), and 80,597,790 deposited as a reserve against
postal savings deposits.
/Included money held by the Cuban agencies of the Federal Reserve banks of

Boston and Atlanta.
Note.—Gold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard
sliver dollars held In the Treasury for their redemption: United States notes are
Secured by a gold reserve of $154,188,889 held la the Treasury. '11115 reserve
fund may also be used for the redemption of Treasury notes of 1890, which are also
secured, dollar for dollar, by staudard silver dollars, held in the Treasury. Federu
Reserve notes are obligations of the United States and a first lien on all the assets
of the Issuing Federal Reserve bank. Federal Reserve notes are secured by the
decant with Federal IteseOve agents of a like amount of gold or of gold and suet
discounted or purchased paper as is eligible under the terms of the Federal Reserve
Act, Federal Reserve banes must maintain a gold reserve of at least 40%, Ineludinv
the gold redemption fund which must be ilearnted with the United State. Treasurer
against Federal Reserve notes In actual circulation. Lawful money has been de-
posited with the Treasurer of the United States for retirement of all outstanding
Federal Reserve bank notes National bank nobs are secured by United State,
bonds except where lawful money has been decanted with the Treasurer of the
United States for their retirement. A 5% fund is also maintained In lawful mum-,
with the ['censurer of the United States for the redemption of national twat notes
ecured by Government bowls.

Summary of Conditions in World's Markets According
to Cablegrams and Other Reports to the

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

publication to-day (June 12) the following summary of
conditions abroad, based on advices by cable and other means
of cummunication:

CANADA.
Trade in both wholesale and retail circles is reported satisfactory. The

backwardness of the weather in the Eastern Pros inces has retarded the
sales of seasonal fabrics and general wear. Bull3Im g trades continue active.
Transportation corporations report summer bookings on a large scale.
Orders for fall deliveries of manufactured furs show improvement over
1925, although they are less than for other former years.

FRANCE.
Franc depreciation early in May led producers to raise their prices and to

refuse firm forward orders on the domestic market, although continuing to
quote firm forward orders on a gold basis in foreign dealings. As a result
of the partial recovery of the franc late in May, however, acceptance of
domestic forward orders has been renewed, though with reservations cover-
ing changes in the cost of living and wholesale prices..

GERMANY.
There has been some decline in the volume of new bond issues offered on

the German market. The general business sentiment remains unchanged.
The production of coal is Increasing and at the same time stocks of coal at
the mines are decreasing. There has also been some improvement in the
steel industry and there is local optimism as to the future of the steel trade.
The condition of the crops is not so favorable as last year. The cost of living
during May was practically the same as in April, the May index standing
at 139.9 against 139.6 for the pros ious month. The index of wholesale
prices also showed a slight increase at the end of the month, standing at
123.7 as against 123.2 at the beginning of May.

ITALY.
The tendency toward a lessening of activity in Italian business has become

general with very few exceptions, in spite of a slightly reduced tension in the
money market. The recent instability of exchange rates has accentuated the
feeling of uncertainty in business circles. Industries in general have not
greatly reduced production, but demand has slackened and the margin of
profit is low. Wholesale price indexes have ceased to decline but no
striking advance has occurred. Rail traffic is heavy.

CZECHOSLOVAKIA.
Signs of activity were noted during May in some branches of Czechoslovak

industry due to a seasonal demand for glass, porcelain, and lumber. Money
remained easy and credit demands from industries were unusually low.
The index for retail food and beverage prices remained at the same level In
April as in March; the index of wholesale commodity prices rose slightly in
May for the first time in over a year. The number of business failures was
somewhat less in April than in March; a slight increase in the number of
unemployed was registered during the same period.

RUMANIA.
Leo exchange has been fluctuating considerably, reaching a high point

last week of $0.0043, or about 30% above its recent low mark, and then
failing to $0.004034 (June 5). The scarcity of money is indicated by the
fact that some banks are now paying for current deposits as high as 18%
interest. Oil production for the first quarter of 1926 was 698,000 tons, as
compared with 526,000 tons for the previous year. The oil equipment
supply business has been very slack, owing chiefly to tariff uncertainties
and to the fear that production may have to be curtailed later in the year
because of the inadequate facilities for transportation to the ports.

SPAIN.
The recent marked advance in the Spanish peseta from a little more than

14 cents to over 15 cents has unsettled the export trade. Some cancellation
of orders has occurred and new export business has-been suspended, pending
a stabilization of the currency level. Authorization for new construction
and improvement works continue to be published. The Government has
recently appropriated 17.500.000 pesetas for the construction of a dry
dock at Cadiz and has opened bids for new railway construction.

NORWAY.
The currency question has again come up for discussion in the Norwegian

Storthing. It is the Government's plan in the near future that the Finance
Department and the Norges Bank co-operate, In order that outside opinions

may not jeopardize the Government's stabilization plan. The Storthing
has passed a proposal to discontinue the Norwegian State Grain Monopoly,
established d aing the war. It was also decided that a premium of 4 ore
per kilo be pal i for home-grown grains; the premium to be granted the
farmers both for quantities sold and quantities grown for domestic con-
sumption.

DENMARK.
Although unemployment has been decreasing steadily since the adven;

of spring, It is now causing consiuerable concern because of the relatively
slow recent decrease. There are now about 45.000 unemployed receiving
support from labor organizations, and it is estimated in Deomark that about
10,000 unemployed have ceased to receive this support. Unemployment in
the important Danish machinery and textile induszies has shown a tendency
to rise. Danish agriculture is laboring to escape the effects of deflation,
low prices on agricultural export products, and the hoof-and-mouth disease.

ESTIIONIA.
. The reorganization of the Bank of Esthonia and monetary reform are two
of the important items which will be taken up by a British financial expert,
Invited by the Esthonian Government to study Esthonia's financial ques-
tions. The Government has stated that it can not grant financial support
to the Esthonian Air Service Co. "Aeronaut." The Land Bank of Revel,
which will issue long-term credits on landed property, was opened on May 3
1926. There is considerable demand for credit and many applications have
been filed with the bank.

LATVIA.
Negotiations were conducted recently regarding the extension of the

Latvo-Finnish trade agreement, according to which facilities exceeding
those of the most-iavoren-natinn terms are reserved as an exception for
all the Baltic States. The Latvian Air hers ice Co. has decided to dis-
continue the operation of the Riga-Reval and Riga-Heisingfors lines, due
to the deficit of over 1,000,000 Latvian rubles incurred last year.

LITHUANIA.
At a meeting held by the Lithuanian Finance Ministry, it was found

expedient to raise the existing customs rates by 30% for all those countries
which have not concluued trade agreements with Lithutnia. The decision
ot the Finance Ministry will apparently be submitted to Paz !lament after
the new elections hi the form of a proposed law. Latvian timber mer-
chants have started floating their timber intended for Riga; the first ship-
ment consisting of 100,00n logs wagon its way about the middle of last month.

GREECE.
It Is reported in Greece that VbXbub plans are now under consideration

by the Ministry of Finance to alleviate the present money stringency . In
order to check the continued decline in quotations on the Atamas market,
the principal banks have reduceu their rate on loans made to brokers. A
new tax has been levied on all residents, native or foreign, practicing any
kind of profession or occupation; and the import tax on gasoline has been
in eased by 50%. The budget balance is largely based on revenue to be
obt Lied from a tax on new builoings. 'I he weather has been very favor-
able to crop production. The fall in the value of the drachma has stimulated
foreign purchases of Greek currants.

YUGOSLAVIA.
Reports covering the first quarter Of 1928 indicate little change in the

main outlines of the economic situation. The exchange remains constant
and there is the usual seasonal decline in note circulation. The volume of
exports was about 28% greater than last year, but the gold value was
only 8% greater, owing principally to the decline in world grain prices.
ugoslav wheat exporters are endeavoring to effect direct contact with

foreign purchasers instead of dealing through Braila and Bratislava, as
heretofore. The area sowed to winter cereals is estimated as at least
as large as last year.

EGYPT.
Egyptian foreign trade during April continued to show a decline, as

compared with 1925, particularly in exports. Transit trade for the period
remained about the same. The general Mohammedan Congress, will
03 held in Mecca after the pilgrimage. Egyptian bonded warehouse stocks
of cereals and colonial produce remain about normal. The cotton crop.
whch was retarded during February and March, has recovered. 1

SYRIA.

The enforcement of the new customs duties has been postponed anti
July 1, according to a cable from Consul Knabenshue in Beirut.

TURKEY.

The general economic situation is still rather dull and business is reported
to be decreasing because of heavy taxation lately imposed, and to be
Imposed. A £T5,000,000 deficit is reported from Angora in the budget
for the present year. A continued shortage of sugar and petroleum has
been felt since the beginning of the operation of the State monopolies.
The Government railway construction program is being carried on rapidly.

PERSIA.

Persian trade is reported to be still quite seriously affected by the Soviet
embargo and by the depression resulting from bad crops. An unfavorable
balance Is reported for the first quarter of 1926, but declared exports to
the United States showed an increase of $225,000 during the period.
Transportation is still handicapped, merchants say, by the Government's
commandeering of all caravans in order to transport Frain supplies to
the Tegeran district.

CHINA.

The foreign trade of China is holding up well despite the breakdown
of railway transportation, the irregular taxation imposed by the militarists
and the more frequent recurrence of civil wars and disorders. The general
business situation is characterized as spotty, with some sections showing
a fair volume of trade and Others below normal. Canton is particularly
bad, owing to the severe restrictions imposed by the local Government.
Business in North China is somewhat improved, although still severely
hampered by the after effects of the recent civil war.

PHILIPPINE ISLANDS.

The week ended June 7 saw increased activity in the Philippine copra
market. The abaca trade continues stagnant in both United States
and United Kingdom grades. Sellers are holding to prices of the week
ended May 30, but there are no buyers. Current quotations of 28.75
pesos per picul for grade F; grade I. 26.75; JUS, 23.25; JUK. 18.50, and
L. 14.50, are all substantially lower than abaca prices a month ago. Pro-
duction of abaca is slackening as a result of market conditions. A sugar
plantation on the island of Negros, comprising 950 hectares (about 2,347
acres) was privately sold during the past week for 500.000 pesos ($250.000) •

NETHERLANDS EAST INDIES.

Netherlands East Indies rubber export trade weakened during the
week ending June 3 with falling prices. Exports of rubber totaled 15,463
metric tons for the month of April, compared with 22.074 tons in March.
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Shipments to the United States in April amounted to 5,543 tons. The

islands' import trade, however, remained steady, with the exception of

the trade in textiles, which continues quiet. Business shares were firm

during the week and Java's sugar market showed improvement.

INDIA.

Indian crops in general are progressing favorably, particularly the Jute

crop. The jute sowing was active. The jute market is quiet, with prices

tending lower. Money is cheap and the demand for it is limited. The

predominant feature of most trades at the present time is seasonal dulness.

AUSTRALIA.

The labor dispute over the number of working hours in a week has been

practically settled on the basis of 44 hours of labor for 44 hours' pay for a

five-day week; overtime by arrangement. Pending decision by the Federal

tribunal, which had arbitrated for a 48-hour week, no further demand is to

be made for increase in pay. Federal authorities are making coal supplies

available for transportation purposes in essential industries during the coal

strike, which as yet remains unsettled,
Customs revenue for the eleven months July 1925 to May 1926, inclusive,

was 56,191,000 pounds sterling, an increase of 1.873,000 pounds sterling

over the corresponding period in the fiscal year ended June 30 1925. Bris-

bane wool market prices in May were slightly lower than in the April sales.

The Wellington, New Zealand, wool season for 1925-26 has closed.

ARGENTINA.

The import markets remain unchanged. Export shipments in all lines

are heavy and the peso exchange is rising. Corn export duties were removed

for the month of June. The hide market is active, but the wool market is

very quiet. The commercial failures for May were the largest in many

months, although it will be noted that the failure of one bank represented
thirty-four million of forty-nine million pesos total liabilities.

BRAZIL.

Exchange was firm, continuing its strong tendency. The coffee market
weakened further during the week.

PERU.

A very slight improvement has taken place in general conditions in Peru

In the week ended June 7. This is reflected in an advance of exchange
rates from $3 60 to the Peruvian pound on May 28, to $3 67 on June 4,
The Peruvian touring club has announced that the first automotive show in
Lima will open in the Municipal Building on July 25, and continue until
Aug. 8. The exhibit will have a floor space of about 4,000 square meters.

URUGUAY.

The imports of coal for May were 45,000 tons, all of which came from
Great Britain. The fuel oil imported amounted to 18,000 tons, while
gasoline was imported in the amount of 120.000 cases and kerosene 43.000
cases. The wool shipments from Uruguay totaled 9,220 bales; France, the
largest buyer, took 3.190 bales; Germany, 2,180 bales; Italy and Belgium,
1.200 bales each, and the United States only 774 bales. Uruguay's imports
of automobiles were 243 from the United States and 4 from Europe.
Uruguay exported 10,000 dry hides, none of which went to the United

States and 62.000 wet salted hides, 7.000 of which went to the United
States. Prices of packing-house steer hides were 36 Argentine pesos each
and of cowhides 32 Argentine pesos each. The Montevideo market is still
Inactive.

ECUADOR.

Conditions in Ecuador in May continued to be unfavorable to business,
and as a result a number of commercial houses are in a difficult position
financially. Dollar exchange fell from 4.95 sucres to the dollar at the
beginning of the month, to 5.20 sucres to the dollar at the close of the
month. Increases in import duties of approximately 25% will become
effective on arrivals of merchandise after June 30. The diminishing cacao
crop has resulted in a decline in total receipts this year to 272,000 quintals,
which is 125,000 quintals less than for the corresponding period of 1925.

MEXICO.

The general feeling in business circles was somewhat more optimistic
during the week ended June 5. Turnover was about the same with iron
and steel products down a bit but foodstuffs have been moving well. The
textile mills are curtailing their production slightly. The President has
signed a decree canceling the 10% sales tax on automobiles, replacing it
with an import duty on vehicles based on weight and price. The decree
had not been published on the 5th, but it is expected in Mexico that it
will be published and become effective on the 7th or 8th.

PORTO RICO.

There has been no change in conditions during the week ended June 6.

Most lines of import, wholesale and retail trade, continue quiet with no
Immediate change expected in Porto Rico.

CUBA.

The month of May was characterized by the general shutting down of
sugar mills. The general credit situation of the island is tight. Credits
in the interior are worse. Raw sugar market somewhat better. Next
budget has not yet been approved by Congress. Railway strike terminated
on May 29, and normal conditions now exist throughout the entire railroad
system of the island.

TRINIDAD.

The prolonged drought which has prevailed in Trinidad since January was
broken during the week ended June 5 by copious rains. The grinding of
the sugar crop is about completed and cacao shipments are nearly over.
Th edrought has had an adverse effect on later cacao growths and has also
done considerable damage to coffee.

WINDWARD AND LEEWARD ISLANDS.

A trip just made through the Windward and Leeward Islands of the
British West Indies reveal conditions to be generally unsatisfactory with
the exception of the Island of St. Vincent. Antigua, St. Kitts and St.
Lucia are sufferings from low sugar prices and Montserrat and Nevis have
not yet recovered from the effects of the 1924 hurricane. Conditions in
Dominica are very depressed from the unfavorable effect of the weather
tip on the lime crop and the low prices prevailing for sugar. St. Vincent
Is the most prosperous as a result of high prices and good crops of arrowroot
and_cotton. The Islands are converting more acreage to cotton.

House Passes Bill Authorizing Settlement of Jugoslavia
(Kingdom of Serbs, Croats and Slovenes)

Debt to the United States.

The agreement entered into for the refunding of Jugo-
slavia's debt to the United States was approved by the
House of Representatives on June 4, when by a vote of 80 to

14 it passed the bill authorizing the settlement with the
Kingdom of the Serbs, Croats and Slovenes. The agreement,

reached at Washington in May for the adjustment of the

Jugoslavia debt, was referred to in these columns May 29,
page 3029. The amount of the indebtedness as funded is

fixed at $62,850,000, of which Representative Burton pointed
out on June 4, $51,037,866 39 represents the principal and
$11,812,113 61 the accrued interest. Bonds are to be issued
for the amount which will be paid in annual installments on

June 15 of each year up to June 15 1987. The following is

the text of the bill authorizing the settlement:

Be it enacted, etc., That the settlement of the indebtedness of the King-

dom of the Serbs, Croats and Slovenes 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. 106, Sixty-ninth Congress, First Session, is hereby approved in gen-

eral terms as follows:
Sec. 2. The amount of the indebtedness to be funded after allowing for

certain cash payments by the Kingdom of the Serbs, Croats and Slovenes is

$62,850,000, which has been computed as follows:

Principal of obligations acquired for cash
advanced ander Liberty Bond Acts  $26,126,574 59

Accrued and unpaid interest at 41/4% per
annum to Dec. 15 1922   4,073,423 14

$30,199,997 78

Principal of obligations acquired by Secre-

tary of War for surplus war supplies sold
on credit   24,978,020 99

Accrued and unpaid interest at 41/4% per
annum to Dec. 15 1922   3,358,790 45

  28,386,811 44

$58,536,809 17

Accrued interest at 3% per annum from Dec. 15 1922 to

June 15 1925   4,390,260 69

Credits:
Payments on account of principal since

Dec. 15 1922  
Interest thereon at 3% to June 15 1925 

$66,70919
3,24828

$62,927,069 86

89,957 47

Total indebtedness as of June 15 1925   $62,857,112 89

To be paid in cash upon the execution of agreement-  7,112 89

Total indebtedness to be funded into bonds   $62,850,000 00

Sec. 3. 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 the Serbs, Croats and Slo-

venes to postpone such payments falling due after June 15 1937 for two

years, such postponed payment to bear interest at the rate of 41/4% per

annum. The amount of the annual principal installments during the first

five years shall be $200,000. Commencing with the sixth year the annual

principal installment shall increase $25,000 a year for the succeeding seven

years. Commencing with the thirteenth year the annual principal install-
ments will be $400,000, the subsequent annual principal installments in-
creasing until in the sixty-second year of the debt-funding period the final

principal installment shall be $2,406,000, the aggregate principal install-
ments being equal to the total principal of the indebtedness to be funded
into 

Sec. 
n4d.s.

The Kingdom of the Serbs, Croats and Slovenes shall have the

right to pay off additional amounts of principal of the bonds on June 15

and Dec. 15 in any year.
Sec. 5. The bonds to be issued shall bear no interest until June 15 1937

and thereafter shall bear interest at the rate of 1/4 of 1% per annum from

June 15 1937 to June 15 1940; at the rate of 1/4 of 1% from June 15 1940

to June 15 1954; at the rate of 1% per annum from June 15 1954 to June

15 1957; at the rate of 2% per annum from June 15 1957 to June 15 1960;

and at the rate of 31/4% per annum after June 15 1960, all payable semi-

annually on June 15 and Dec. 15 of each year, until the principal thereof

shall have been paid.
Sec 6. Any payment of interest or principal may made at the option of

the Kingdom of the Serbs, Croats and Slovenes in any United States Gov-

ernment obligations issued after April 6 1917, such obligations to be taken

at par and accrued interest.

Representative Burton in addressing the House on June

4 during the debate on the bill had the following to say in

part:
It will be seen that this settlement is very lenient, although there was

one more lenient, that with Italy. The present value of the payments on

a 41/4% basis is $20,236,000, or about 32%.

The settlement recently made with France upon a basis of 41/4% is ap-

proximately 50%; the settlement with Great Britain was 81%, that with

Italy 26%, and this is 32%. This proposed settlement.is based on a care-

ful consideration of the capacity of Jugoslavia or the Kingdom of the Serbs,

the Croats and the Slovenes to pay. It is made up of some six or more dif-

ferent countries, such as Serbia, Croatia, Montenegro, Bosnia, and so forth.

It has 96,000 square miles of territory and a population of 12,000,000.

and is one of the poorest countries in Europe. Much of the former area

was a part of Austria-Hungary. The annual per capita income of the in.

habitants has been estimated to be as low as $40 or $50, which is much leas

than that of any other country with which a settlement has been made.
During the late war the country was entirely overrun by ferocious ene-

mies. The ruling classes, the army in fact, a very efficient army, was com-

pelled to withdraw entirely from the limits of country to the outside. Of

the cash advances made by the United States $10,605,000 was pre-armis-

tice and $15,454,865 40 post-armistice. In addition, supplies, mostly in the
from of food and clothing, were furnished of a value of $24,978,020 99, a
total of 851,037,836 39. These were necessary to keep the population alive
after the war. The total of the indebtedness of the Kingdom of the Serbs,
the Croats and Slovenes as of Dec. 31 last, was a very large amount.
When reduced to American dollars and stated in millions the prewar debt,
which may be termed external or indebtedness abroad, amounted to $156 -
000,000, the war debt to $567,000,000, the post-war debt to $29,000 000
abroad and $159,000,000 at home. Their share of the Austro-Hunga'rian
pre war debt amounts to $92,000,000, including both internal and external.
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The internal debt amounts to $164,000,000, which with $843,000,000 of
external debt makes a total of a little over a billion dollars. For a country
of such limited resources as this, this is a very large indebtedness, amount-
ing to more than $80 per capita. Exports and imports are nearly equal,
though the balance is usually against Jugoslavia. In the year 1924, how-
ever, there was a small surplus in favor of that country, due to the very
prolific crop of that year. Fortunately, they have balanced their budget,
at least on their ordinary expenses.
The total amount of the revenue is about 10,000,000,000 dinar. The

dinar has to-day a value of 1.77 cents, although its par value in gold is the
same as that of the franc, 19.3 cents; so that the paper value is less than
one-tenth of the par value in gold. Their ordinary expenditures as well as
revenue were a little over 10,000,000,000 dinars, or the equivalent of about
$180,000,000. It will be noted that conceding the largest estimate of na-
tional income, $50 per capita, with a population of 12,000,000, taxation
absorbs the almost unprecedented rate of 30%. Not only will it be seen
that for a country of such limited resources this is a very large burden of
expenditures, but extraordinary expenditures in the year 1924-25, added
to the ordinary expenditures, made an additional sum of about 1,300,000,-
000 dinars.
In the year 1923 the trade, in a value reduced to American dollars,

amounted to $89,000,000 of imports and $86,000,000 of exports. In 1924
the value of imports amounted to $106,700,000, of exports to $123,000,000.
In 1925 there was a slight balance of imports.

Jugoslovia receives from the German reparations 5%; but whatever has
been turned over to that country by Germany has been exclusively in kind.
Their railroads, which never were well adjusted, having different gauges
in different parts of the country, were almost destroyed. Bridges were
blown up and burned, and they have not up to the present time restored
their means of transportation. They are still in bad shape in all respects,
and it is probable that the reparations for some years to come will have to
be exclusively applied in the form of restoring the conditions which ex-
isted before the war.
I say, as I did of the French settlement, that it is not an agreeable task

to point out the poverty-stricken conditions of a friendly country, but it is
necessary, in order to show their capacity to pay, to get these facts.

Jugoslavia owes to us $62,000,000, but owes a much larger amount to
England, namely $138,000,000 as of Dec. 31 1925, and to France $366,-
000,000. There is, however, a controversy as to whether those amounts
due to France, or at any rate a large part, should be paid in paper money
or in geld. No adjustment has been made with either of these countries,
and it will be recognized, therefore, that we are the first to negotiate a
settlement.

Indebtedness of Greece to United States and Allies—
ROlorts that Further Loan is Sought.

Recent reports from Washington stated that a new loan
was being sought by Greece along with plans presented for
the settlement of its existing indebtedness to the United
States. The Status of the Greek debt was commented upon
In the House of Representatives by Representative Crisp,
during the debate on June 4 on the bill authorizing the
settlement of the Jugoslavian debt, and he declared that
"the American Debt Funding Commission are unanimously
agreed against making Greece any further payments." In
indicating the reason therefor, Representative Crisp, who

• Is a member of the World War Foreign Debt Commission,
said:
The Commission has performed its duty, and all of our foreign indebt-

edness has been funded except as to Russia, and you know there are no
relations between Russia and this country; the indebtedness of Armenia,
and there is no Armenian Government, and the small amount of $25,000
owed by Liberia, and the indebtedness of Greece, and Greece is the one I
want to very briefly call to your attention and give some facts relative to
her indebtedness, which I think you will be Interested in, and that I am
frank to say I desire to go in the "Record," so that the American people
may know something about it.
When the war was on. the head of the Greek Government, Mr. Venizelos,

was friendly to the Allies, and the Greek army was collaborating and
working with the Allies. They were in sore need of financial assistance if
those armies were to remain in the field, so the three great Allies, England,
France and the United States, entered into a joint undertaking that they
would assist financially the Greek Government, headed by Venizelos, to aid
in prosecuting the war against the common enemy, Germany, and those
three countries agreed that they would advance to Greece $48,000,000 each.
It was a joint undertaking. The understanding was that each of these
three nations was to advance this money when the Greek Government was
friendly to the Allies, headed by Venizelos, and was to assist in the prose-
cution of the war. Under that agreement the United States advanced
$15,000,000 and England advanced $15,000,000 or $20,000,000, but France
did not advance anything. Under the obligation the creditor nations mak-
ing these advances were to have a lien on the resources of the country, and
Greece obligated that she would not obtain any loans from any other country
until these advances were reimbursed.

After these advances were made the Greek Government changed; Vent-
zelos was ousted -and became an exile, and Constantine, whose wife was a
sister of the Emperor of Germany, headed the Government, and Greece
was then known as a pro-Germany country. After that happened England
did not make any additional advances, the United States did not make any
additional advances, and France had never advanced anything.
Now, that is the situation as to the indebtedness Greece owes the United

States. This year a commission came from Greece, headed by the Min-
ister of Finance, to meet with the Debt Commission for the purpose of
funding the indebtedness of Greece. We met with them, and to my aston-
ishment they stated that they were not ready to fund the $15,000,000, that
we were obligated to them and owed them $33,000,000 more, and that if
we would advance them the $33,000,000 in cash they were quite ready to
fund their indebtedness at $48,000,000. Gentlemen, we have always heard
the saying "Beware of Greeks bearing gifts." That was forcibly impressed
upon me when the Greek commission appeared before us.
Now, permit me to say the American Debt Funding Commission are

unanimously agreed against making Greece any further payments. In the
first place, they had no authority under the Act creating them to make
any advances to any nation, and in the second place, they unanimously
agreed that they were not in favor of advancing the $33,000,000 to Greece,
the Commission taking the position that the original undertaking was a
' joint one and•based on the fact that the Greek Government was friendly

ter, the Allies and was to assist in the war. The Commission held, further,
that Greece, contrary to her agreement, obtained loans in Canada; that

Greece privately released England from her obligation to make any other
advances without the consent of the United States; that France never had
fulfilled her part of the joint undertaking, and that there was no legal
or moral obligation on the United States to advance any additional funds,
and the United States would not do it. The Debt Commission so advised
the Greek commission. The Greek C011111119Nion insisted that legally we
were obligated and that in honor we should advance the money. . . .
They had the temerity to suggest that we refer the matter to The

Hague Tribunal. . . .
They did not say the World Court, but they said The Hague Tribunal,

which, of course, we refused to do. The American Commission gave the
Greek commission a written reply to their written demand, disclaiming any
moral or legal obligation on the part of the United States and advising
them that we would not under any circumstances agree to advance them
the $33,000,000. With that statement they would not fund their indebt-
edness of $15,00u,000, and they returned to Greece.
I saw in the press the other day a statement purporting to come from

Athens that the Greek Government was going to get this additional $33,-
000,000 advanced to them from the United States. I also saw in the press
that the Secretary of the Treasury was before the Senate Finance Commit-
tee and was being interrogated as to this transaction, and that a sub-com-
mittee had been appointed to investigate it. The reading of these two
press items is what made me here to-day make this statement acquainting
you with the facts of the case, for, as far as I am concerned, neither as a
member of this House nor as a member of the Debt Funding Commission,
will I ever agree to advancing one cent to Greece, and if any bill comes in
here to advance them anything I will fight it to the extent of my ability,
for the reply of the Debt Commission to the Greek commission disclaiming
liability, in my judgment, is a complete legal answer, and it has irre-
vocably convinced me that there is no obligation on our part, and I will
never agree to it.

On May 26 the following regarding the seeking of a loan
by Greece was contained in Washington advices to the New
York "Journal of Commerce":
New representations were made to-day by a representative of the Greek

Government to Senator Smoot, Utah, for presentation to the Senate Finance
Committee, of which he is Chairman, providing for the settlement of the
Greek debt to the United States. •

It is said that under the new proposal, if adopted by Congress, a further
credit would be provided amounting to a little lees than $20,000,000, which,
when added to what the Greek Government already owes the United Statesin defaulted payments, and interest, would make the outstanding obliga-tion about $38,000,000. Details of the negotiations are being withheld atthis time, and there is some thought that the way is being paved to bringabout a settlement very quickly.
Prominent members of the Ways and Means Committee to-day stated thatthey did not believe the House would stand for a further loan to Greece, nomatter how meritorious its proponents might declare the Greek claim to be.

Iron & Steel Industry in Great Britain Gradually
Returning to Normal.

Production figures for March in the steel and iron indus-
tries of Great Britain indicate that they are slowly return-
ing to more normal conditions. According to official sta-
tistics transmitted to the Bankers Trust Co. of New York
from its British Information Service, pig iron production
amounted to 568,500 tons. This production, while less than
70% of the average monthly production in 1913, is the high-
est since May of 1925 and is 124,000 tons in excess of the low
point reached during August last. Against 146 furnaces in
blast at the beginning of the month there were 151- on the
31st of March; the Trust Company, under date of June 1,
also has the following to say:

Steel production showed a marked rise amounting to 784,100 tons, thehighest figure attained since May 1924, and nearly 100,000 tons more than
in March a year ago. Total production for the first quarter of 1926
amounted to 2,128,300 tons, or 9% higher than the 1,942,100 tons pro-
duced in the first quarter of 1925. Pig iron production for the quarter
was below that of the first quarter of 1925, the figures being 1,604,000
tons and 1,742,300 tons, respectively.
The following table compares the iron and steel production of the chief

producing countries as of March 1926 and the 1913 monthly average:
Comparative Steel Production in Thousands of Tons.

Mar. 1926. Mar. 1925. Monthly Av. 1913.
United Kingdom  784 685 639
United States  4,492 4,199 2,608
Germany  804* 1,191 807
France  621* 598 385
Belgium  165* 284 202
Luxemburg  168* 176 109
Canada  53* 107 87

Comparative Pig Iron Production in Thousands of Tom.
United King tom  569 608 855
United States  8,442 8,564 2,581
Germany  696 878 427
France  706* 975 1,874
Belgium  199* 277 204
Luxemburg  182* 196 209
Canada  58* 60 85

*Figures for February.

New Capital Issues in Great Britain.
The following statistics regarding new capital issues in the

United Kingdom have been compiled by the Midland Bank
Limited. The figures, which are subject to revision, exclude
all direct borrowings by the British Government for national
purposes, shares issued to vendors, allotments arising from
the capitalization of reserve funds and undivided profits,
issues for conversion or redemption of securities previously
issued in the United Kingdom, short-dated bills sold in an-
ticipation of long-term borrowings, and loans by municipal
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and county authorities except in cases where there is a speci-
fied limit to the total subscription. They do not include
issues of capital by private companies except where particu-
lars are publicly announced. In all cases the figures are
based upon the prices of issue.
SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM.

(Compiled by the Midland Bank Limited]

1920
1921
1922
1923
1924
1925
1926

Menthe
May.

5 Months to
May 31.

Year to
May 31.

  20,861.000 213,672.000 387.738.000
  17.187,000 90,302,000 260,840.000
  35,783,000 146,157,000 271,651,000
  26.845.000 88,762,000 178,273,000
  34,836.000 86,894,000 201,891,000
  33,748,000 100.703,000 237.355,000
  10,888,000 102,413,000 221,607,000

• Excluding British Government loans raised directly for national purposes.

NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS.
[Compiled by the Midland Bank Limited]

1923. 1924. 1925. 1926.

January 21,051,940 11.540,267 20.093,859 28.367,583
February 9,956,913 22,388,347 15,567,790 25,758.587
March 14,880,184 13,324.119 21,737,104 23,901,911
April  16,028,040 4,804,810 9,555,423 13,497.682
May 26,844,923 34,836,124 33,748,426 10,887,531

5 months 88,762,000 86,893,667 100,702,602 102,413,294

June 34,762,654 19,321,742 23,651,580
July 20,859,046 21,352.241 16.536.272
August 1.307.677 3,648,962 1.564.436
September 4,329,308 7.902,393 2,533,777
October 38,575.854 36.958,810 21,081,195
November 13,468,450 21.401.369 29,424,783
December 1,694,765 26,066,748 24.401,985

Year 203,759,754 223,545,932 219,896,630

• Excluding British Government loans raised directly for national purposes.

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES * IN THE
UNITED KINGDOM BY MONTHS.
(Compiled by Midland Bank, Ltd.)

United
Kingdom.

India &
'Ceylon.

British
Possessions.

Foreign
Countries. Total.

1924 £ £ £ £ £
January 5,5.'6,000 3,326,000 2,658,000 11.540,000
February 5.455.000 172,000 5,036.000 11,725.000 22,388,000
March 6,589,000 321,100 • 897,000 5,517,000 13.324.000
April 2,937,000 159,000 1,639.000 70,000 4,805.000
May 5,521,000 554,000 23,743.000 5,018,000 34,836,000

5 months__ 26,058,000 1,206000 34,641,000 24,998,000 86.893,000
June 13,692,000 927,000 2.202.000 2,501.000 19,322.000
July 12,284.000 25,000 1,100,000 7,943,000 21,352.000
August 1,230,000 833,000 1,586.000 3,649,000
September 5;334.000 25.000 1,051.000 1,493.000 7,903.000
October 9,448,000 80.000 13,850,000 13,581,000 36,959,000
November 11,022.000 347,000 9,131.000 901,000 21,401,000
December 10,255.000 8,084,000 . 7,728,000 26,067,000

Year 89,323,000 2,610,000 70,892,000 60,721.000 223,546,000
1925

Jarman, 14,266,000 500.000 963.000 4.365,000 20.094,000
February 11.202,000 75.000 1,817,000 2,474,000 15,568,000
March 16,031,000 1,233.000 3,103.000 1.370,000 21,737.000
April 6,004.000 836.000 1,121 000 1,595,000 9.556.000
May 15,870,000 297,000 16.701,000 880,000 33,748.000

5 months_ . 63,373,000 2,941,000 23.705.000 10,684.000 100 703.000
June 21.775.000 5,000 1.342.000 529,000 23.651,000
July , 5,000 123,000 6,900,000 738.000 16,536,000
August 828.000 657,000 80,000 1,565,000
September 1,739,000 379,000 416,000 2,534,000
October 11,043,000 125,000 3,676.000 6,237,000 21,081.000
November 12,296,000 175,000 13,222,000 3,732,000 29,425.000
December 12,270,000 57,000 4,097,000 7,978,000 24,402.000

Year 132,099.000 3,426,000 53,978,000 30,394,000 219,897,000
1926

January 9,474,000 44,000 8,888,000 9,961,000 28.367,000
February 22,307.000 53,000 1,258,000 2,141,000 25,759,000
March 12,336,000 5,037.000 6,529,000 23,902,000
April 6.495.000 1,188,000 201,000 5,613.000 13.497,000
May 4,281,000 6,160,000 447,000 10,888.000

5 months_ 
__-

54,893,000 1,285,000 21,544,000 24,691,000 102,413,000
• Excluding British Government loans raised directly for national purposes.

League of Nations Financial Control of Austria to
Terminate June 30-Question as to Hungary.

The sub-committee for Austria on the Council of the
League of Nations has voted that the League's financial con-
trol over Austria should terminate on June 30, as the situa-
tion in that country was excellent. So state Associated
Press cablegrams from Geneva June 9, from which we also
taken the following:
Dr. Alfred Zimmerman or Holland, will retire as Commissioner-General of

the League in Austria and will go to the United States, where he will deliver
a series of lectures. Chancellor Ramek of Austria thanked the League
through the committee for saving that country at a critical financial period
in its history.

Jeremiah Smith, Jr., of Boston, League of Nations Commissioner for
the financial reconstruction of Hungary, probably will be relieved of his
post at his own request. Mr. Smith feels that the situation in that coun-
try has been so improved that the remaining work can be turned over to
another commissioner, possibly his assistant, Royal Tyler, also of Boston.
The financial situation in Hungary came up to-day before the financial

committee of the League, when Premier Briand of France expressed opposi-
tion to any complete liberation at present of Hungary from control by the
League committee. The Premier felt that Hungary should not be free of
financial oversight until something tangible has been accomplished to
prevent counterfeiting scandals such as the recent manufacture of spurious
French bank notes.
Premier Briand advocated the formation of a special League bureau to

work fqr unification of national laws against counterfeiting and to provide
for closer co-operation among police internationally.

Under date of June 5 Associated Press advices from Geneva
had the following to say regarding -Hungary:
The question of whether the time has arrived to release Hungary from

financial control by the League of Nations is causing some controversy.

Premier Bethlen has told the League's Financial Committee that Hun-
gary wants this control abolished and desires the right to employ the un-
expended balance of her reconstruction loan for Internal productive pur-
poses which are not specified in the conditions of the loan.

France and Czechoslovakia, who are believed to be influenced by the re-
cent false bank note affair in Hungary, are opposed to the release of the
League's financial control.

Premier Briand of France, Foreign Secretary Chamberlain of England
and others who are arriving for the June session of the League Council,
which opens on Monday, doubtless will be called upon to Intervene in this
delicate matter.
The remainder of the Hungarian restoration loan is -about 80,000 gold

crowns. There has been some intimation in Allied quarters that, as the
Hungarian budget is now balanced, this amount should be credited to the-

Allied account on reparations.
Jeremiah Smith Jr. of Boston, Commissioner General for the League, in

Hungary, has reported that Hungary's financial position is excellent andt
that the League control can be discontinued.

Speyer & Co. to Advance 82,000,000 to City of Budapest.

At the office of Speyer Az Co. yesterday (June 11) it was
confirmed that the banking house had arranged to advance
to the City of Budapest $2,000,000 until the end of this year.
It is understood that some of the leading Hungarian and
New York banks participate in this advance, and it ic
supposed that it is a preliminary step to a long term loan
of the City of Budapest, to be issued later in the year. On
June 3 the "Wall Street Journal" referring to the negotiations
said:
A preliminary short term credit of $2,000,000, to be followed later by a

long term loan probably of 810,000,000, is being sought by the City of
Budapest. Gustavus Kadar, Manager of the Hungarian Discount &
Exchange Bank, is reported here in New York, discussing some such loan.
European press reports talked of $20,000,000 but this is probably more

than Budapest will seek at present. For the time being the short credit
will suffice. It is being raised through the intermediary of Hungarian
banks, and is understood to carry a sort of option to a long term loan.

Luncheon to C. P. Howland of Greek Refugee Settle-
ment Commission Tendered by James Speyer
-Disposition of Greek Refugee Loan Funds.

Charles P. Howland, Chairman of the Greek Refugee
Settlement Commission was the guest of honor at a luncheon
given yesterday by James Speyer at the City Midday Club.
Among those present were: Stephen Baker, Howard E.
Beebe, Franklin Q. Brown, Edward C. Delafield, Prentiss N.
Gray, Alvin W. Krech, Leon H. Kronthal, L. Brooks Leavitt,
James G. McDonald, DeWitt Millhauser, Henry S: Prit-
chett, Frank Quilter, and Henry W. Taft.
Mr. Howland explained in an informal way the economic

and political situation in Greece. Those present were parti-
cularly interested in his account of what had been done with
the proceeds of the Greek Refugee Loan, in settling about
650,000 people in rural communities, and providing for about
150,000 people in city suburbs. Mr. Howland explained that
the service of the foreign loans of Greece-both the collection
of the specially pledged revenues and the application of part
thereof for interest and sinking fund of the foreign loans-
was entirely in the hands of the International Financial
Commission, established in 1897, and consisting of an
Englishman, a Frenchman and an Italian, named by their
respective governments, who in turn employ their own
agencies for the collection of the pledged revenues, the
surplus of such revenues being turned over to the Greek
Government for its budgetary purposes. Last yea" the
revenues pledged for and available to the service of fins
Refugee Loan, for both interest and sinking fund payments,
were about double the amount required. Mr. Howland -is
here on a short furlough, which he is spending with his
family on his farm in New Hampshire, and expects to return
to Greece in August by way of Geneva.

League of Nations Council Approves Loan for Bul-
garian Refugees.

A Geneva cablegram in yesterday's (June 11) "Wall Street
Journal" announces that the League of Nations Council has
approved a project for an international loan of $12,000,000
for the permanent settlement of 120,000 refugees in Bulgaria.

Poland Anticipates Debt Payment to United States.
According to the "Wall Street Journal" of yesterday

(June 11), Poland has paid to the 'United States Treasury
$750,000 due on June 15 under the debt funding agreement
signed at Washington Nov. 14 1924.

South African Diamond Rush.
From Johannesburg (South Africa) the "Wall Street

Journal" of yesterday (June 11) announced the following:
it is estimated here 10,000 prospectors representing all classes of people.

from the wealthiest to the poorest, are participating In the greatest diamstnd.
rush of history, to the newly opened field of Elandsputtfi.
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Belgian Treasury Bonds Placed With New York Bank.
A Belgian group has been able to place $1,500,000 six

months Treasury bonds with a leading New York bank,
according to the "Wall Street Journal" of last night.

Proposed Loan to Catholic Church in Germany—Other
German Loans.

It was stated yesterday that A. Iselin & Co. will probably
head a group to bring out a $4,000,000 German Roman
Catholic loan. Iselin & Co. have already brought out a
$5,000,000 634% bond issue for the Catholic Church of
Bavaria. The "Wall Street Journal" reports that Howe,
Snow & Bertles will be associated with A. Iselin & Co. in the
loan to the Catholic Church in Germany. It is said $3,000,-
000 will be placed here and the remaining $1,000,000 by
Tiexeira de Mattas Bros. in Holland. The same paper says:
Previously several credits and loans to Catholic institutions were placed

in London and Holland. Barclay's Bank, in conjunction with the Szarvasy
group, opened a bank in Rome last year especially intended to attract this
type of financing.
The Catholic Church does not disclose sources of its revenue from vol-

untary contributions, though where the Church has received credits there
has been ample real property to cover loans.

Iselin & Ce. state that no Roman Catholic organization in Germany ever
defaulted on any of its obligations.

Large German Utility Loans Coming.

According to information received by Moody's Foreign
Department, a group of American banking houses headed
by Harris, Forbes and the Equitable Trust will shortly offer
for public subscription an $8,000,000 loan in behalf of the
Lower Isar Corporation (Untere Isar A. G.). Proceeds
from sale of bonds are to be used for enlargement of existing
plants and construction of new plants including a nitrogen
factory with an annual capacity of 60,000 metric tons.
Moody's, under date of June 8, also says:
Through the same source it is also learned that the National City Com-

pany is about to float a $15,000.000 oan for the Saxon Public Works which
nbtained a similar loan in this market early in 1925. The money obtained
is to be used largely to improve the somewhat unsatisfactory working capital
position of the company which has also for the same purpose authorized
an increase in its capital stock from Rm. 40,000.000 to Rm. 100,000,000.

For Larger Credits by German Reichsbank to State—
Present Limitation Too Close—May Require

Private Bank Endorsement for Excess.
A special cablegram to the New York "Times" from

Berlin, June 6 (copyright), said:
Negotiations are under way to amend the law of 1924, whereby the

Reic.hsbank's credits to the public are limited to 100,000,000 marks. This
clause has become inconvenient, because the latest taxation abatements
will result in the Government's having no longer any big credit balances
to Its own discount.

It Is expected that the amendment, which would require sanction of the
allied authorities, would enact that Treasury bills discounted by the
Beichsbank in excess of the above-stated limit must be endorsed by a
private bank. •

German Bankers Association Declines to Reduce
Interest Charges on Current Accounts.

According to a Berlin cablegram, June 6, to the New
York "Times" the Bankers' Association has delivered a
memorandum to the Finance Ministry refusing to reduce the
interest charge of 10.4% on current accounts and advances.
That charge, it is noted, is now composed of a flat 8% rate,
which would be 1% above the Reichsbank rate, plus one-
fifth of 1%, per month for commission. The bank allows
only 3370 on customers' credit balances.

300 Million Mark Credit Granted by German Govern-
ment for Soviet Purposes.

The first order on the 300-million-mark credit granted by
the German Government for Soviet purchases in Germany
has been concluded by the Donugal coal trust of the Don
Basin, according to advices from Kharkov to the Russian
Information Bureau. The order is for three large turbines
to be used in connection with the extensive electrical installa-
tions planned for the Don mines. Deliveries are to he made
in five months and the credit terms extend over four years.
Other orders for electrical equipment, on long term,credits,
have been placed in France, where it is planned to spend
$670,000 on such apparatus. Soviet technicians found
French prices about a third lower than those that obtained
in Germany. The Bureau also says that negotiations are
now in progress with a number of firms for general mining
machinery for the new mines to be opened in tne Don Basin.
Equipment will be ordered in the United States, France
and Germany.

Balance Sheet of German Federated Railways for
15 Months shows Net Profit of 153,000,000 Marks.

The first balance sheet of the German Federated Railways
for 1924-25 shows receipts totaling 5,668,000,000 marks and
expenditures of 4,800,000,000. Expenditures for repairs,
improvements and extension total 988,000,000 marks. The
Associated Press in cablegram, June 9, giving these figures,
also had the following to say regarding the report:
A net profit of 156,000 marks was reported. The German Railways'

dividend of 7% will be paid on preferred stock and 153,000,000 marks will
be carried forward.
The report, which covered fifteen months ending Dec. 31 1925, shows

that 59% of freight tonnage was carried at exceptional tariffs at the close
of the budgetary year, compared with 52% at the beginning of the fiscal
year.
'The warding off of all dangers which threaten the German character

of the national railway system and the fulfillment of all financial obliga-
tions legally imposed upon it," is designated as the chief aim of the Admin-
istration in the report.

Increase in Foreign Trade of France During April.
France's foreign trade for the month of April 1926, ac-

cording to official figures compiled by the French Customs
authorities and transmitted to the Bankers Trust Co. of
New York by its French Information Service, shows an
increase in total value of 2,767,978,000 francs when com-
pared with trade during April 1925, imports having risen
from 3,073,088,000 francs to 5,019,015,000 francs and exports
from 3,532,118,000 francs to 4,353,169,000 francs. When
compared with the preceding month, however, imports show
an increase in weight of 236,791 tons and a decrease in
value, while exports show a decrease both in value and
weight, the respective figures being as follows:

Imports— April 1926. March 1926.
Difference ea
April 1926.

Foodstuffs 866,363,000 916,433,000 —50,070,000
Raw material necessary for lndustry1'.3,462,553,000 3,450,904.000 +11,649,000
Manufactured articles 690,099,000 728,033,000 —37,934,000

Total 5 009,015,000 5,095,370,000 —76,355,000
Exports— •

Foodstuffs 362,353,000 423,028,000 —60,675,000
Raw material necessary for Industry_ A .192,889,000 1,382,813,000 —189,924,000
Manufactured articles 2 797,927,000 3,154,475,000 —356,548,000

Total 4.353,169,000 4,960,316,000 —607,147,000

The trust company's announcement of June 8 adds:
The decrease in -weight of imports is due to the smaller purchases of

foodstuffs, while the figures for raw material which show an increase of
11% million francs and 337.000 tons over the preceding month, are sig-
nificant of activity in French industry. Imports of fuel aggregated
2,181,898 tons in April as against 1.951,492 tons in March.

It will be seen that France's balance of visible trade still remains un-
favorable in Apr11, though the figures for the first four months of the
year, show an increase when compared with the same period of the pre-
ceding year. imports totaling 19,842,953,000 francs (15,903.697 tons), as
against 12,901,331,000 francs (15,110.6(35 tons) in 1925. while exports
aggregated 17.590.751,000 fracns (10.534,840 tons) and 14,442,258,000
francs (10,087,372 tons), respectively.

During the first four months of this year France's trade with her colonies
and protectorate countries showed an excess of 2,252,202.000 francs for
Imports, while during the corresponding period of 1925 exports exceeded
imports by 1,540,927,000 francs.
The 30% rise on customs dues for imports which came into force at

the beginning of April does not appear to have affected foreign trade in
France, as in April the increase of imports in weight amounted to 14.3%
and in value to 64.5% when compared to the same month in 1925. while
from Jan. 1 to April 30 the total amount of imports was 5% superior
in weight and 54% superior in value to the figures for the corresponding
period of the year 1925.

Spanish Government Seeks Loans Abroad—Funds To
Be Used for Railroad Improvement and Public
Works Expansion—Money Rates an Obstacle.

' Special advices from Madrid were reported as follows in
the "Wall Street Journal" of June 9:
For the past six months Spanish governmental and public works bodies

have been feeling out possibilities of large foreign loans abroad. Among
other projects totaling over 8400,000,000 has been one for important
rectifications and shortening of railroad lines running north and south.
It is understood that borrowing for this purpose would get a Government
guarantee.
In addition to railway improvements, money is needed urgently for

water-power projects, gas works, and the like. The Government, owing
to the heavy costs of the Moroccan campaign, is unable to give them
much aid. Also the market for large domestic loans is restricted.

Practically all of the leading New York banking houses have had agents
In Spain looking over the ground. The success of the International Tele-
phone & Telegraph Co. has encouraged others'.
But there are obstacles which for the moment seem almost insurmountable.

The first of these is the fact that money rates for loans are so low in Spain
that it would be impossible for New York or London houses to meet them
on long-term loans.

Also the Spaniards are inclined to regard the necessary margin for
commissions in the American market as something in the nature of a
personal affront. They overlook the fact that, unlike in London, investors
here expect salesmen to come to them, and that an issue house taking
4 or 5 points does not keep more than 2 points, the remainder going
to the retail selling organizations. Also, it would be difficult for Spain
to expect much better terms than the 4 points charged the best South
American countries.
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France Still Has Unused1Portion ofiMorgan1Loan,

According to Finance Minister Peret.

M. Peret, the French Finance Minister, informed the

Senate Finance Committee on June 9 that the Morgan

loan of $100,000,000 was far from used up. Paris Associated

Press cablegrams of that date add:
He declared formally that the Government had not touched, and had

no intention of touching, the Bank of France's metallic reserve.

He was resolved firmly to avoid any inflation, and asserted that the

resources and demands upon the Treasury could be balanced without

resorting to any extraordinary measures. Thanks to the reductions in

expenses he intended to exact from all the ministries, M. Peret said he

hoped to present the 1927 budget without entailing new taxes, namely,

without renewing the exceptional taxes voted Dec. 4 1925, known as

the Loucheur taxes.
M. Perot informed the Senators that he agreed with them thoroughly

that a great country like France could not remain at the mercy of the

daily instability of its currency.
The Government was establishing a complete plan for the defense of

the franc, principally from an economic standpoint. He hoped to restore

confidence by achieving political peace, and by fiscal prudence, and he

Intended to re-establish liberty to export capital at the moment he judged

opportune.
M. Peret was closely questioned by former Finance Mituster Caillaux

and various others, and the committee decided to devote a sitting to M.

Peret's explanations and formulate conclusions to be submitted to the
Government.

Report of State Bank of Russian Soviet Union for
First Six Months of Soviet Fiscal Year.

The condensed financial statement of the State Bank of
the Soviet Union as of April 1, at the completion of the first
six months of the Soviet fiscal year, is made public the current
month (June) by the Russian Information Bureau. As
compared with Oct. 1, the beginning of the fiscal year, the
statement shows an increase of total liabilities ($149 million),
mainly due to an expansion of deposits ( 9.5 million) and
an increase in the special Government deposits ($13.6
million), and of accrued commission and interest (845.8
million); while the asset side shows an increase of loans and
discounts ($146.5 million)—loans against merchandise,
however, decreasing $10.7 millions—and of special loans on
behalf of the Government ($13.4 million). The note issue in
the same period shows a contraction of $16.7 million, and the
item of precious metals and foreign currencies of $30 million.
The statement of April 1, in terms of chervonetzi (1 cher-
vonetz equals $5.145), follows:
Assets— Chervonetzt. Liabilities— Chervonetzt.

Cash 8,366,658 Capital  10,000.000
Bullion, coin, precious metals Surpiu.   1,500.000
and foreign currencies__ 23,972,039 Undivided Profits  5,213,629

Securities  8,128,875 Note Issue  72,408,842
Goods  21,088 Deposit and current accounts.112,543,125
Loans and discounts 158,423,765 Transfers  297,420
Loans against merchandise__ 18,473,096 Government fund for loans to
Special loans to Industry and industry and agriculture  23,775,269

agriculture on account of Commission and interest_ _ 9,765,815
People's Commissariat of Offices, branches and agencies 5,210,454
Finance  23,765,002 Other liabilities  15,691,639

Commission, interest and
other charges, drc  3,578,104

Other assets  11,677,566

Total 256,406,193 Total 256,406,193

Italian Premier, Mussolini, Puts Ban on News Agencies.

According to an Associated Press dispatch from Rome,
June 10, appearing in the New York "Sun" of the same
date, the abolition of local news agencies operating in Rome
and elsewhere in Italy, which still sell news on a commercia
basis, has been ordered by the Government. It is officially
learned, it is added, that two or three agencies of proven
moral and financial integrity will be permitted to continue.

Economic and Industrial Conditions in Denmark Dur-
ing April.

The Consulate-General of Denmark at New York furnishes
under date of May 28 a statement regarding the economic
and industrial conditions in Denmark during April, issued
by the Danish National Bank of Copenhagen and the Dan-
ish Statistical Department, which says in part:

During the entire month of April the Danish krone has remained almost
unchanged at the value which it had reached during the previous month,
inasmuch as the average of the various quotations during the month
amounted to Kroner 18.57 to one pound Sterling (March Kr. 18.60). and
Kroner 3.83 to the dollar (equal to 26.11c. for one krone) (March Kr. 3.84
for one Dollar), equal to 26.04c. for one krone. This corresponds to a
gold value of Kr. 0.974 in April as against Kr. 0.972 in March. Thus it
can be said that the krone has reached a temporary stability at 2 to 3%
below par.
Judging from the balance sheets as of April 31 of the three principal banks,

the liquidation of accounts for deposit and outstanding loans of the banks
has been continued during the past month under the steady conditions gov-
erning exchange. Thus the outstanding loans of the three principal anks
have been reduced with the amount of Kr. 26,000.000, and deposits have
been reduced with the amount of Kr. 33,000,000.

Of the accounts for outstanding loans, especially current account,"

has been reduced, namely with about Kr. 30,000.000. As the liability
foreign correspondents" at the same time has been reduced quite consid-

erably, the reduction of outstanding loans is presumably to a considerable

extent due to the payments of current debt.
Also the reduction of deposits is mainly due to "current account," and

partly it has been brought about by the withdraWal of foreign amounts

which have been deposited on krone account.
One of the consequences of this is that the banks have borrowed from the

National Bank to a greater extent during the past month, and such loans

have been increased with the amount of Kr. 33,000,000 since the end of

March, while the National Bank's foreign outstanding amounts have

been reduced with Kr. 13,000,000.
Notes in circulation were of equal amount at the end of April as at the end

of March, namely, Kr. 411,000,000, as against Kr. 465.000,000 at the end

of Apnl 1925.
Trading in stocks and bonds on the Copenhagen Stock Exchange was very

limited during April. The average weekly business amounted to Kr. 1.300.-

000 in stocks and Kr. 2,400,000 in bonds, as against Kr. 2,000,000 and

Kr. 3,500,000. respectively, in March. . . .

The trade balance for March shows comparatively favorable proportions

between import and export, inasmuch as both items amounted to Kr. 143.-

000,000, while in March imports were in excess of exports to the amount

of Kr. 14,000,000.
The conditions as to employment were somewhat better than in March,

as would normally be the case at this time of the year. However, unem-

ployment was as yet greater than during the corresponding month of last

year. The percentage of unemployed amounted to 17.7% at the end of

April as against 13.4% in April 1925. The percentage in the industries was

17.9% this year against 12% in April 1925.

The country's revenue from taxation on articles of consumption amounted

to Kr. 21,200,000. Including customs revenue Kr. 9,200,000. The corre-

sponding figures for 1925 were Kr. 24,100,000 and Kr. 9.800,000, respec-

tively.

Pass Mexican Law Governing Insurance—President

Calles Signs Measure Seen as Encouragement to

Domestic Capital—Provisions May Affect
American Companies.

The "Wall Street Journal" of June 4 announced the

following special advices from Mexico City:
President Calleshassigned a newlaw governing the operation of insurance

companies, both foreign and domestic within the republic, which was evolved

by the Department of Industry and Commerce. Law contains nine

chapters, 164 clauses and in view of the fact that it was only promulgated

June 2, it is impossible at the moment to deal with it in detail. On the

basis of its general terms, however, it may be said that the enactment aims

at encouragement of Mexican capital in insurance, and to protect companies

already established. It provides for prosecution of fraud against foreign

companies unestablished in Mexico, but which are known to send repre-

sentatives across the border to close insurance business in contravention to-

the Mexican law. This applies especially to American companies. Law

deals with the organization of insurance companies, their reserves and the

investment of same, annual accountings, inspections, liquidating cases of

insolvency and general dispositions.

Regarding reserves necessary to be kept by domestic and branches of

foreign insurance companies, same must be in accordance with value of

unexpired policies. Reserves must also be kept to cover fluctuations in

values of securities held by foreign companies. Native companies must

show actual currency forming their capital, while in the case of foreign

companies certified documents to that effect are sufficient provided that is

satisfactory to the government.

Lowest deposits payable by any company operating in Mexico is 100,000

pesos, while in some CriSPA 200,000 pesos is necessary. Higher rated com-

panies are those handling life, accident or fire, lower rated being maritime

and all others, latter being unspecified. Companies which must have

200,000 pesos capital must deposit with Mexico's Sole 
Bank Issue 50,000

pesos, while those at lower rating must deposit half that sum.

International Gold Regulation Proposed by South

African Expert In Outlining Views on Stabiliza-

tion Before House Committee—Remarks

Before Stable Money Association.

A suggestion that the leading countries of the world,

principally Great Britain and the United States, combine in

a move to regulate the production of gold was presented to

the House Committee on Banking and Currency on June 10

by R. A. Lehfeldt, of Johannesburg, South Africa, according

to the Washington correspondent of the New York "Journal

of Commerce" which further says:
Dr. Lehfeldt. who is visaing the United States, discussed with the COIF

mittee the stabilization legislation which it is now considering, and stated

that his plan would supplement the Irving Fisher commodity dollar 
plan.

He gave the latter his approval.
His thought was for the appointment of a commission to take over gold

mining and production for the purpose of controlling the amount of gold

mined thus to guard against the wide fluctuations in price levels caused by

over or under production of the metal at the mines. He indicated how the

production of gold has an effect upon the price level.

He also recommended that the gold coinage of the several gold countries

be made to contain the same value of gold. At tho present time, he

explained, there is some slight difference, a change in which would have a

tendency toward world stabilization and aid greatly in the exchanges.

His plan for the regulation of the mining of gold, supplementary to the

Fisher plan, he said, would provide another means which is outside the

control of the administrators of the banks of issue of the several countries as

a limitation on possible disturbances which cannot be controlled by the
administrative methods now used, as in the change in discount rates and
open market transactions. He compared his plan with one now in operation

in South Africa in the Diamond Mining industry. That industry, he said.
had appointed a committee to bring about stabilization and this had a very.
beneficial effect.
The fact that the Diamond Mining Stabilization Committee had been so

effective had led him to suggest an international comnittee representing the
various countries of the world to bring about gold stabilization. This
committee would study all the elements entering into gold requirements
throughout the world and could bring about the speeding up or the retarding
of gold mining operations as the needs of the world would require.

Before the Stable Money Association on June 8, Professor
Lehfeldt, who is associated with the University of Johannes-
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burg, presented an explanation of his plan, urging world
stabilization of prices and of foreign exchange. He said:
There is no need to argue the merits of stabilization to an intelligent

audience, but there Is not sufficient general information on the subject
of stabilization as applied to international debts. If England had under-
stood the subject of stabilization she would have awed about five billion
dollars during the period of the war.

There are two problems—one concerning the short period fluctuations
In the general price level and the other concerning the long period fluctua-
tions. The former have a periodicity of three, five or seven years. and
this problem can be attached by banking policy: but the long period fluctua-
tions such as from 1873 to 1896, when prices fell, and the period from 1896
up to the war, when prices rose, must be attacked through the supply of
the money metal. These fluctuations are not so violent but they are
taimulative and, therefore, more disastrous in their effects. During the
period of falling prices there was not sufficient increase in the supply of
gold to take care of the increased demand for money, so gold became more
'valuable relative to other commodities and the prices of commodities fell.
During the period of rising prices, there was too great an increase in the
world's supply of gold. The banks got loaded up with gold and too much
money and credit got Into circulation. Such conditions almost certainly
lead to inflation.
"In the reverse situation, that Is if gold is not adequate, we come up

against custom and law as to bank reserves, and bank policy is not able
to prevent a fall in prima. Therefore, we must supplement bank policy
by regulation of the gold supply.
A plan has been urged by Dr. Irving Fisher and others, known as the

Compensated Dollar Plan, which is sound and would fulfill the purpose,
but I doubt if it is not too revolutionary for a practical world. It is more
practicable to regulate the output of gold to the world's needs. This
method has already been applied to other commodities, such as diamonds,
rubber, coal and so forth, and there is no reason why it should not be applied
to the international regulation of gold production.
There should be some sort of international body to buy up the gold mines

and gold bearing lands in the interests of everybody, and to control the gold
production according to the world's needs, and so as to stabilize its value
or purchasing power.
Then contracts could be made in justice to debtors and creditors alike.

In order that a just money may exist, you must either give up the gold
standard, as advocated by Mr. Keynes, or you must regulate gold by my
plan or that proposed by Dr. Fisher or some other.
The capital cost of putting this plan into effect would only be about one

billion dollars. This could easily be raised by the various nations of the
world and the utmost possible cost would be the interest on this capital
while the benefits to tho world would be immeasurable.
There is no immediate necessity for such a plan. Stabilization can be

secured through sound banking policies, which is the right method for the
present, but in the meantime we should get some more complete plan under
way.

Dr. Lehfeldt outlined the world situation with respect to
gold, pointing out that if some one individual, like Mussolini,
should set the fashion and take the gold out of the reserves
of the banks and put it to use, other nations might follow,
and there would be danger of a slump in the value of gold.
He also said that there was a great possibility of gold decreas-
ing in value in the future. This would mean higher price
levels and unsettled social conditions throughout the world.
Dr. Lehfeldt was introduced at the meeting of the Asso-

ciation by Dr. Irving Fisher, of Yale University, who said:
Personally. I don't care what plan of stabilization is adopted so long as

the benefits of that policy are given to the world. I would be satisfied if
the plan bearing my name were adopted, or if the plan proposed by Dr.
Lehfeldt were adopted, or if some sound substitute for these plans were
adopted. In the meantime, I would favor legislation which would make it
easier for the Federal Reserve System to carry out their present stabiliza-
tion plans which are the same plans as are being used by the Bank of
England. Some who oppose legislation on this subject fear that the public
would misunderstand its meaning and this objection can only be removed
by education, which is the primary function of the Stable Money Asso-
ciation.

Other speakers included Edwin W. Kopf, of the Metro-
politan Life Insurance Co., A. Vere Shaw, an Investment

.Counsellor of Boston, and Lawrence Chamberlain, a promi-
nent Investment Banker and author of "Principles of Bond
Investment." Mr. Kopf emphasized the importance of the
study of fluctuating price levels from the insurance invest-
ment point of view. He said, "Insurance men endorse stable
money in principle and base their every day attitude toward
the security of insurance funds on the facts of decades of

• experience. Insurance men are all well aware of the fact of
depreciation in the purchasing power of the dollar." Mr.
Shaw urged the consideration of common stocks as an
investment medium, particularly during periods of rising

• prices, so that the investor might profit from the decreasing
purchasing power of the dollar. "Nevertheless," he said,
"I am sure that investing stockholders in the interest of
'stabilization will unite with speculative holders in any sound
• measure to reduce the losses and increase the profits of lean
years at the expense of reduced profits during fat years."
Mr. Chamberlain warned of the danger of urging upon the
ordinary investor the purchase of common stocks as an
investment rather than as a speculation, pointing to the large
number of obsolete corporations, whose common stock has
become worthless, and the difficulty of discriminating
between the good and the bad stocks. He said:
The public is advised by the advocates of common stocks, that "well-

chosen" common stocks should be bought rather than bonds. Until we have
monetary stabilization I will not dispute the letter of the argument in that
form but the difficulty is in that compound word "well-chosen". The
public is likely to fall to make the discrimination which the word implies.
Thus one recent publication sets up eleven standards for choosing stocks,

another sets up eighteen comparisons of different stocks. This is too
Involved and complicated a process for any but the most experienced and
astute investor. In the interest of sound investment and in the interest of
justice between bondholders and stockholders, between creditors and
debtors, the only solution is the adoption of some sound plan of monetary
stabilization.

Offering of $750,000 Bonds of Pacific Coast Joint Stock
Land Bank of Portland, Ore.

White, Weld & Co. offered yesterday (June 11) an issue
.1f $750,000 5% bonds of the Pacific Coast Joint Stock Land
Bank of Portland, Ore. The bonds were offered at 10334
and interest, to yield approximately 4.55% to the redeem-
able date and 5% thereafter to maturity. The issue will
be dated July 1 1926, and will mature July 1 1956. The
bonds will be redeemable at par and interest on any interest
date on and after July 1 1936. They will be in coupon
form in denomination of $1,000, fully registerable and inter-
changeable. Principal and semi-annual interest (Jan. 1 and
July 1) will be payable in New York or Portland. These
bonds, issued under the Federal Farm Loan Act, will be direct
obligations of the Pacific Coast Joint Stook Land Bank of
Portland, Ore., operating in the States of Oregon and
Washington. The bank's statement of condition as of May
31 1926 follows:

Resources—
Mortgage loans:

Liabilities--
Faem Loan Bonds issued..45,500,000 00

Total loaned 85,902,600 00 Capital stock  350,000 00
Less Pajnr ents Surplus and reserves 57,500 00
on principal 164,847 77 Undivided profits 36,408 27

Reserve for taxes 595 38
Net loans in force 85,737,752 23 Accounts payable 1,642 63United States bonds 205.00000 Amortization installu.ents
Accounts receivable 4,771 10 paid in advance 2.20500
Installments unpaid 12,57961 Reserve for unpaid coupons 8,750 00Accrued interest 45,941 71 Accrued interest 89,583 33
Cash 43,29643 Due borrowers 2,656 47

Total $6,049,34108 Total 86,049,341 08

The following loan data as of May 31 1926 is also supplied:
Number of loans made  493
Acres of real estate security  369.943
Average amount of each loan  $11,972

Average
Total. per Acre.

Appraised value of land and buildings $14,896,055. $40 26Appraised value of land alone  13,062,265 35 30Amount loaned  5,902,600 15 95Ratio of loans to appraised value of land and buildings  39.62%
Ratio of loans to appraised value of land alone  45.18%

Record of Sales of Farms Mortgaged to this Bank.Total acreage sold  13,205
Total sales price  $827,142
Total value as appraised for loans  809,013
Total amount loaned  328,800
It is expected that definitive bonds will be ready for

delivery about July 7.

Offering of Collateral Trust Notes of Riggs Company.
Townsend Scott & Sons and J. Harmanus Fisher & Sons

of Baltimore are offering collateral trust notes, Series "AA"
of the Riggs Company. Each note, it is stated, is uncondi-
tionally guaranteed as to both principal and interest by the
Maryland Casualty Co. of Baltimore. The notes mature in
from two to twelve months. The circular says:
The Riggs Company. Baltimore, Md., does a general commercial banking

business, purchasing open accounts receivable from manufacturers and
jobbers. It also accepts as collateral accounts and notes representing sales
of standard commodities on a time payment basis. These collateral trust
notes are secured by deposit with the Union Trust Company of Maryland,
Baltimore, Md., Trustee, of accounts and paper acquired by the company.
The notes are never issued for more than the principal amount of any cash,
and (or) 80% of the value of the other collateral deposited with the trustee.

The President of the Riggs Company, E. Francis Riggs,
is a director of the National Metropolitan Bank, Washington,
D. C.

Dangers in Installment Merchandising Shown in Survey
of National Association of Credit Men.

The dangers to business that accompany consumers' over-
buying and the permitting of individuals to mortgage their
incomes too far into the future for the security of credit are
the principal evil factors that reside in installment buying
as shown by an analysis of a survey made by the National
Association of Credit Men. Three other future danger spots
in installment merchandising, which the survey reveals, are
a detrimental effect on social conditions and on general
trade, a general laxity .in accepting the credit of Individuals
and the encouragement of the production of luxuries to the
injury of non-luxury goods. An analysis of the survey
which was conducted by the Department of Public Relations
reads as follows:

More than 70% of the credit executives in manufacturing, wholesaling
and banking, whose opinions were tabulated, criticized installment mer-
chandising, as now conducted, on the basis of consumers' overbuying.
These executives, many of whom are treasurers, owners and important offi-
cials in their respective concerns, stressed the need of an effective system
to discover consumers' overbuying on installments so that credit risks could
be properly judged. This 70% agree that installment selling encourages
or permits extravagance because credit managers as a rule have no effi-
cient way of determining when an individual has purchased up to his
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capacity as the wholesale credit man has in determining the outstanding
indebtedness of a retail merchant or jobber.
About 65% of the opinions were critical of the terms of payment. Those

who expressed themselves about terms held that the first payments were
too small, that the terms were often too long and that in general the
acceptance of consumers' credit for goods was frequently too liberal to
make the plan permanently safe.
More than 60% of the opinions expressed disapproved of the sale of

luxuries on the installment plan. These men maintained that installment
selling shoild be confined to useful articles of some permanent value or
articles t1-lt had considerable resale value in the event of default in pay-
ments.  out 15% of the replies (saw danger in increased bad debts and
in more difficult collections. These persona also believe that installment
buying establishes a wrong attitude toward the use of money and the
possession of luxuries by those who can ill afford them. A little more than
20% pointed to dangers of overproduction, to higher prices of goods cre-
ated by interest and investigation charges, to discouragement of saving and
to injuries to small merchants and those manufacturers whose goods cannot
be sold on installments.
As previously reported, about 57% of the association's members are op-

posed to the principle of installment selling while 90% believe that as now
conducted installment merchandising Is being carried too far.

Senate Vote on Farm Legislation Expected Next
Week—Debate Limited.

As a result of the agreement reached in the Senate on
June 10 limiting debate on the MeNary-Haugen farm bill
a vote on the proposed legislation is expected the coming
week. The New York "Herald-Tribune" in a Washington
dispatch on the 10th inst. regarding the agreement said:
A final vote on the agricultural bill in the Senate will be reached next

week. This was assured to-day when, on a proposal of Senator McNary,
of Oregon, in charge of the measure, an agreement was reached to limit
debate beginning next Tuesday to thirty minutes on the bill and fifteen
minutes on amendments for each Senator. It is expected a final vote will
be reached by next Thursday. possibly Wednesday.
The present outlook is that the McNary-Haugen bill, which is closely

akin to the Haugen bill in the House, will be defeated, though its advocates
are predicting passage. Canvasses to-day indicated the measure lacked
a majority. The opposition said it had at least fifty-two votes against
the proposition.
A factor in the situation is Secretary of the Treasury Mellon. Some of

the farm leaders in the House sought him out recently and asked him to
support the equalization fee. He said he would take the matter under
consideration. He has now come to the conclusion the equalization fee is
not economically sound and he does not agree in this respect with Vice-
President Dawes and Sir Josiah Stamp. He does not care to be drawn into
the dispute over farm relief and still has under consideration the question
whether he can make any constructive suggestion at this time. He fears
he will not be able to do so.
Meantime President Coolidge, his friends say, continues to be opposed

to the McNary-Haugen or Haugen plan. The victory of former Senator
Smith W. Brookhart in the Iowa primaries has encouraged the corn belt
leaders in Congress, but it has thus far failed to shake enough of the oppti-
Mon Senators to assure its passage.

Senator Foss to-day offered a substitute similar to the Tincher bill In
the House. Senator Robinson. Democratic leader, announced that he
would propose a substitute which would call for a revolving fund to be
supplied by the Treasury for loans to foreign purchasers of agricultural
products. This fund, it is estimated, would expand foreign credit by
$600,000,000 or more.

Reduction in Rates of Postage on Farm Products Under
Bill Passed by Senate.

A short out in the marketing of agricultural products is
contemplated in a bill passed by the Senate on June 9 and
sent to the House for its concurrence, says the New York
"Journal of Commerce," which in its reference to the bill
states:
The measure, sponsored by Senator Harris of Georgia. would permit the

sending of such products for delivery from the Post Office from which the
rural route on which the producing farm or orchardist is located at one-half
the regular rate otherwise applicable for service on that route.

This service is to be in the nature of an experiment, since it is provided
In the bill that if it be enacted it shall be limited to the period ending June 30
1929. unless otherwise provided by law.
The following is the text of the bill:
Be it enacted, &s., That under such regulations as the Postmaster-General

may make the rate of postage on farm products mailed directly from farm
garden, or orchard or grove for delivery at the Post Office from which such
route starts, or on such route, shall be ono-half the regular rate otherwise
applicable for service on such route: Provided. That the provisions of this
Act shall expire on June 30 1929, unless otherwise provided by law.

Resolution Adopted by Senate Calling for Report on
Wheat Price Fluctuations in 1925

Under a resolution adopted by the Senate on June 9, the
Secretary of Agriculture is called upon to transmit to the
Senate whatever report has been made by the Grain Futures
Administration regarding wheat price fluctuations in 1925.
The resolution, presented by Senator Shipstead of Minne-
sota, reads as follows:

Resolved. That the Secretary of Agriculture be directed to transmit
to the Senate a full and complete transcript of the report or reports made
to the secretary of Agriculture by the Grain Future Administration in
response to the order issued to the Grain Futures Administration by the
Secretary of Agriculture on or about the 18th day of March 1925. which
order directed the said Grain Futures Administration to make a full and
immediate investigation and careful study of the situation which had
existed on grain future exchanges during the first months of the year
1925 and to ascertain the cause of the wide fluctuations in the price of
wheat during said months.

May Add Three New Grades of Cotton as "Tenderable."

Three new tenderable grades of cotton will be provided
for 1927 deliveries if a proposal of the cotton trade to the
Department of Agriculture is favorably acted upon, says
the Washington Bureau of the New York "Jounral of
Commerce" in June 4 advices, from which we also take the
following:

It was learned here to-day that the cotton division, Bureau of Agri-
cultural Economics of the Department, is giving serious consideration
to this proposal, and since it is not understood that there are any objections
to the matter it is altogether likely that the appropriate order soon may
issue.

It has been represented to the Department by persons of the cotton
trade that it would be desirable to add to the 16 tenderbale grades pro-
vided under the Lever Act, as amended, three new grades—strict low
middling spotted, strict middling gray and middling gray. These three
now are not tenderable.

It is said that the Department will not have to go to Congress for per
mission to extend the number of grades, but after the neas.ssary order
of the Department is issued establishing these grades the order is held
in abeyance for one year before becoming effective. Thus, if the trade's
proposal is accepted the new grades would not be available for use until
12 months hence.
Commenting on the above the "Journal of Commerce"

says:
It was known yesterday that there had been an interchange of views

between prominent members of the New York Cotton Exchange and
officials of the Department of Agriculture for the purpose of making the
change mentioned in the foregoing dispatch, and that the subject of pro-
viding a premium on long staple was also mentioned.

William S. Silkworth, Former President of Consolidated
. Stock Exchange, Begins Three Months' Prison

Sentence.

Following his dismissal of pleas of counsel for probation,
Judge Augustus Hand in the Federal Circuit Court on
Wednesday of this week (June 9) ordered William S. Silk-
worth, former President of the Consolidated Stock Exchange
of this city, and Edward A. McQuade, to serve the three-
month sentences imposed upon them. Later the defendants
were taken to Eastview Penitentiary at Eastview, N. Y.
In his decision Judge Hand not only overruled a plea by
counsel, but disregarded a personal appeal made by Silk-
worth. The defendants, together with four others were
sentenced on Dec. 3 1924 by Judge Augustus Hand following

their conviction of participating in a scheme to defraud
customers in connection with the bankrupt brokerage house
of Raynor, Nicholas & Truesdell. Appeals taken to the
U. S. Supreme Court and the U. S. Circuit Court of Appeals
were of no avail. In reporting Judge Hand's decision the
New York "Times" of June 10 said in part:
“Of course I am very sorry for these men," said Judge Hand, --but I

cannot Interfere, as I see it, justly. So your applications are denied.
The sentences I imposed in this case—that growing out of the failure of
Raynor, Nicholas & Truesdell—were very lenient. My reason for extending
leniency in this case was that it was practically the first case in which the
bucket-shop issue was brought before this court. The jury convicted,
appeals have been taken with no avail, and the Executive has been applied
to for a pardon. I can do nothing further than I have done."

Silkworth then asked and obtained the consent of the court to make a
personal appeal. He said he would like to have time in which to arrange
for the care of his wife and mother during his imprisonment. The Court
refused to grant the request.

Pleas for further delay in the serving of sentences (began the previous
day June 8) were renewed before Judge Bondy. but were denied. The
Judge was willing to grant the defendants a few hours in which to transact
business, provided they would return at 3 p. m. When a Deputy Marshal
explained that such a delay would cause the prisoners to miss the last train
to Eastview and they would have to spend a night in the Tombs, the
prisoners immediately surrendered.

Election of Officers of New York Cotton Exchange—
Regular Ticket, Headed by Samuel T.

Hubbard, Jr., Victor.

At the annual election of the New York Cotton Exchange

on June 7, the regular ticket, headed by Samuel T. Hubbard,
Jr., was elected over the independent ticket, which had been
put into the field as a result of the agitation over the ques-
tion of the adoption of Southern deliveries, those sponsoring
the independent ticket favoring the plan. It was the first
time in many years that an independent ticket had been
presented in opposition to the regular ticket, and the contest
was spirited. Out of a total of 382 votes, Mr. Hubbard,
as candidate for President on the regular ticket, received
234 votes, against 148 received by his opponent, Edward M.
Weld. John W. Jay, named SS Vice-President on the regu-
lar ticket, polled 227 votes, while E. E. Bartlett Jr., candi-
date of the independents for Vice-President, received 152
votes. James F. Maury was eleeted Treasurer. He had
been named for the office on both tickets. All the regular
nominees for the Board of Managers were elected. They
are: Herman B. Baruch, John C. Botts, J. Chester Cuppia,
William S. Dowdell, B. H. Ettelson, John H. McFadden,
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Jr., George M. Shutt, James Riordan and Henry H. Royce,
all endorsed by the opposition, and T. Lurelle Guild, H. Nich-
olas Edwards, William H. Judson, J. Lawrence Watkins,
Jr., Thomas F. Cahill and J. Hunter Wood, against whom
the opposition named six candidates. The defeated candi-
dates for managers on the independent ticket were Walter
L. Johnson, Harry L. Goss, Marshall Geer, Elwell P.
McEnany, Adolph E. Norden and Clayton E. Rich. The
election of Robert P. McDougall for trustee of the gratuity
fund to serve for three years was not opposed. The follow-
ing, elected as inspectors of election, were placed in nomina-
tion by both factions: William C. Bailey, William A. Boger
and J. Victor Di Zerega. The new officers were installed on
Thursday June 10. The newly elected President, Samuel
T. Hubbard Jr., succeeds Richard T. Harriss. He is a
member of Hubbard Brothers ez Co. Mr. Hubbard's father
was President of the Exchange from 1900 to 1902, and his
uncle, Walter C. Hubbard, was President from 1905 to 1907.
The new President has been a member of the Exchange since
1914. He served during the World War on General Persh-
ing's staff and was awarded the United States Distinguished
Service Medal and the Conspicuous Service Cross, the Order
of Palms, of France.
As to the election of the regular ticket and the likelihood

of the adoption of Southern delivery, the New York "World"
of June 9 said:
The problem of Southern delivery remains a thorn in the side of the

New York Cotton Exchange, a canvass of members revealed yesterday,
despite the overwhelming election Monday of the regular ticket of offi-
cers headed by Samuel T. Hubbard Jr., who is opopsed to changing the
New York contract.
The independents concede that there does not appear to be a ghost

of a chance to bring about the change at the present time, but point out
that the issue was not clearly drawn in the election. Their nominees were
put forward ten days in advance of the election as a last-minute expression
of belief that the regular ticket was too strongly opposed to the suggested
innovation to give it a fair chance of being adopted.

This was the first time in many years that an election fight developed,
the confirmation of the regular nominees usually being a mere formality.
Many members, including some favoring Southern delivery, objected to
the development of the fight because of the bitterness aroused. For this
reason, it was said, a referendum on the proposed contract change would
undoubtedly receive more votes than did the independent ticket led by
Edward M. Weld.

It Is certain this difference would not be sufficient to carry the proposal,
since the change would require a two-thirds majority, under the Exchange's
constitution. Thus, after twenty years of discussion and sporadic investi-
gation by various committees, the position of the institution remains just
what it was. Most of the committee reports have favored a change, but
It has never been brought up for direct vote.

SOrtle of the independents charge that business jealousies have played
a part in preventing change. One broker said, for example, that the advo-
cacy of Southern deliveries by the largest cotton house in the Street was
sufficient to turn others against the suggestion. This firm was not.alwaYs
the largest.
"I wouldn't like to say this publicly," he added, "but I believe such a

reform will come only when it is rammed down our throats from.Washing-
ton. In the last twenty years virtually every important change in our
contract has been forced upon us."

As was indicated in our issue of May 29, page 3104, the
announcement of the independent ticket was accompanied
by a signed statement by Norrie Sellars and William Mitchell,
the members of the Exchange who proposed the list, setting
out that "it is desired to emphasize the fact that this inde-
pendent ticket is not placed in nomination because of any
personal objection to the nominees on the regular ticket, but
solely because it is felt that the Southern delivery is now the
paramount issue before the members of the Exchange
and it is desirable that a decisive majority of the Exchange
board as well as the officers heading the ticket be unquali-
fiedly in favor of the principle of Southern deliveries."

Some Arguments in Favor of Southern Delivery.
A circular under the above head, prepared by Clayton E.

Rich, Edward E. Bartlett Jr., and Richard T. Harriss,
members of the New York Cotton Exchange, answers some
of the arguments which have been made against Southern
delivery. The circular records that "the principle of South-
ern delivery has been endorsed by the Federal Trade Com-
mission after an exhaustive investigation and by every com-
mittee of the New York Cotton Exchange which has con-
sidered the matter during the past twenty-odd years." It
says "if there be any doubt as to the wisdom of adopting only
a Southern delivery contract, there is no reason why we could
not for the time being trade in two contracts. . . •
Whichever might be the final result, we at least would for all
time have disposed in a definite and practical way of the ques-
tion of Southern delivery, which has been agitating the Ex-
change for more than twenty years." We print the circular
herewith:

New York, N. Y., June 4 1926.
Our present contract requires delivery to be made at New York. Before

cotton can be attracted here the near month must trade at least seventy-five

points above values of tenderable cotton at the cheapest Southern port.
After cotton has been delivered here, unless it be forced out for manipula-
tive purposes, it canot move out competitively until the near month tradese
fifty points below values of tenderable cotton at the cheapest Southern ports.

This "seventy-five points above—fifty points below" constitutes the
manipulative range to which our present contract readily lends itself. It
Is the fundamental cause of the just criticism against our contract. This
manipulative range cannot be avoided or checked as long as our contract
remains a bona fide one and requires delivery only in New York.

Cotton delivered on contract at Southern ports would be in thrysame com-
mercial position as that under which the entire crop is so economically
handled in the South, namely, in single bale certificates with appropriate
compressing facilities accessible. The economic waste of unnecessary
freight, handling, insurance and interest charges would be avoided. It
could move through normal channels to consuming markets in a neat pack-
age properly marked and with sample holes adequately patched.
The same cotton delivered in New York (after having paid the wasteful

freight, handling, insurance and interest charges) would be scattered
among various warehouses here, stored in lots of six to eight bales each:
with one band removed: sample holes exposed, inviting pilferage and conse-
quent loss of weight en route to its ultimate destination; with no new
patches upon which to place the shipping mark and incurring the resulting
loss from "No Mark" bales at destination, resulting in an unsightly bale
tendered to the spinner, fostering the existing prejudice among spinners
against "New York contract cotton." Any modern business conducted
along lines which involve such waste and ecohomic loss cannot long survive.
and our market is now feeling the effects of this principle.
The logic of Southern delivery is so unanswerable it seems unnecessary

to dwell further upon it. Let us therefore consider some of the arguments
which are made against Southern delivery:
(a) 'The risk of Southern warehouse receipts—New York banks wouldbe unwilling to lend money against them":
Cotton shippers of the South handle the entire crop against Southern

warehouse receipts. New York banks lend hundreds of millions of dollarseach season against cotton stored in the South and in foreign countries.The validity of Southern warehouse receipts can be insured at a verynominal cost.
(b) "Southern lien laws":
Cotton shippers of the South handle the entire crop subject to these laws.The infrequent losses arising from this source almost invariably occur inthe interior markets and rarely at a port. Insurance against this risk canalso be affected at a nominal cost.
(c) "New York is a natural spot market and should be point of deliveryagainst our contract":
We claim it has not been so for many years. The fact that approximatelyone million bales pass through the Port of New York annually is cited asan illustration that New York is a natural spot market. If, instead of pass-ing through, it stopped in New York for delivery against contract, it wouldpay several dollars per bales for the privilege of doing so.
(d) "Unfavorable laws in Southern States":
The ports of Norfolk, New Orleans, Galveston and Houston enjoy favor-able State laws. Deliveries against futures contracts are already effectivein the last three mentioned ports. It is not contemplated that Savannahbe designated as a port of delivery until the Georgia laws have been cor-rected. Before any detailed Southern delivery contract is submitted itwill necessarily have the approval of attorneys for the Exchange. Thelast Special Southern Delivery Committee of the NewYork Cotton Ex-change reported that deliveries at interior points were impracticable; thatdeliveries should be made at parts and recommended deliveries at Norfolk,Savannah. New Orleans. Galveston and Houston. The report of the Fed-eral Trade Commission recommended that the number of Southern deliv-ery points be few and confined at least for the present to Atlantic and Gulfports.
(e) "Southern delivery would permit large firms to break the marketby hurling an enormous amount of Cottonat it":
Before any one could do this he must necessarily have first purchased thecotton. Having purchased it, if he were net long the cotton, ft is unreason-able to suppose he would want to break the market. If he were not netlong, his stock would be hedged. He would have sold his hedges in themarket as he bought the cotton. The market would already have absorbedthe sales. Notices can be issued only against short contracts already inthe market.
(f) "The Contract would be a depressed one and large operators wouldreadily manipulate it":
Under a Southern delivery contract no limitation of volume would benecessary, for if any effort were made to depress the contract below itstrue commercial value, the whole cotton trade would be ready buyers ofthe bargain if it were deliverable in a commercial position such as at South-ern ports. Any effort to manipulate the contract above its true commercialvalue would be met with an irresistible volume of cotton moving throughnatural channels.
Coastwise rates from Southern ports to New York are almost uniform,ranging from 35 cents to 42 cents per 100 pounds. If the Southern deliverycontract provided for allowance of freight from delivery point to NewYork, its average price would be higher than the average price of the pres-

ent contract. It would be almost as high as the present contract is nowwhen cotton is being attracted to New York. and would be fifty to seventy-five points higher than the present contract is when cotton already in New
York is being redelivered on contract.
(g) "Excessive expenses of supervising delivery on contracts at Southern

ports":
The contrary should prove the case. At every important Southernport competent weighers and samplers could be licensed to do the work.Their charges would be relatively leas than the charges for similar serviceshere. In fact, these services are performed anyway at Southern portsand when cotton is delivered in New York there is actually a duplicationof these services.
(h) "Inconvenience and uncertainty of delivery port":
Notices would specify port of delivery. Satisfactory arrangementscan unquestionably be effected at a nominal cost for handling the detailsof deliveries and shipments for firms having no organization at points of

) With Southern delivery there would be no reason for a cottonmarket in New York":
While New York is. no longer a natural spot market it is the greatest

natural futures market in the world. Because of this fact it has retainedits pre-eminence in spite of its present non-commercial contract. Greatbanking and cotton interests are located here. The prestige of the NewYork Cotton Exchange is recognized wherever cotton is known or used.
Private wire systems of the whole country radiate from New York. Futures
trading flows as naturally into New York as cotton flows naturally throughSouthern ports. The natural advantage of New York as a great futuresmarket will be enhanced rather than decreased by Southern delivery.
Deliveries at other than the trading point aro already an accompoished
fact. The Winnipeg Grain Exchange has its deliveries at Port Arthur
and Fort William, Ont. Chicago Board of Trade deliveries are at Gal-
veston and Houston. Dallas, one of the greatest trading markets in
spot cotton in the world, trades in deliveries all over Louisiana, Arkansas,
Oklahoma and Texas. If spot trading in Dallas was confined to cotton
to be delivered at Dallas the trading there would shrink to one-tenth its
present volume.

The principle of Southern delivery has been endorsed by the Federal
Trade Commission after an exhaustive investigation and by every com-
mittee of the New York Cotton Exchange which has considered the matter
during the past twenty-odd years.

If there be any doubt as to the wisdom of adopting only a Southern
delivery contract, there is no reason why we could not for the time being
trade in two contracts. There is nothing unusual in this. Liverpool
trades in three or four different contracts. The cotton Wide of the world
would quickly make its choice. If the Southern delivery contract proved
unpopular or unsatisfactory, we could revert without disturbance or
embarrassment to the present contract. Per cotra, if the Southern
delivery contract proved, as we fell confident it will, the most satisfactory
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onelrfor the cotton trade, the present contract could be discon
tinued.

Whichever might be the final result we at least would for all tim
e have

dispoed in a definite and practical way of the question of Southern d
elivery

which has been agitating the Exchange for more then twenty years.

Previous references to the subject appeared in our issues

of May 29, page 3104, and June 5, page 3156.

New Schedule of Commissions Adopted by New York

Stock Exchange to Apply in Case of Inactive Stocks.

The New York Stock Exchange announced on June 10 that

its members have approved a change in the constitution of

the Exchange under which provision is made for a new

schedule of commissions to be charged for the purchase and

sale of inactive stocks. The announcement of the Exchange

says:
This represents the first step to be taken in the adoption of the plan

announced several weeks ago by E. H. H. Simmons, President. which

provides for the segregation of certain inactive stocks at a given point on

the floor of the Exchange where transactions will be conducted i
n units

of ten shares.
The new commission rates are as follows: Not less than 20 cents per share

on stocks selling at less than $100 per share and the regular comm
ission

rates on stocks selling above $100 per share in the transaction of business for

non-members; not less than 8 cents a share on transactions for other mem-

bers when a principal is not given up; not less than 4 cents a share on

transactions for other members when a principal is given up.

The list of stocks which will first be traded in as "inactive stocks" has not

yet been completed. The Committee of Arrangements of the Stock Ex-

change is in charge of the work, and this committee will designate those

stocks which are to be affected by the change.

Rules of New York Stock Exchange Governing
Advertising by Members.

The New York Stock Excharge calls attention to the

rules of the Exchange governing forms of advertising by

members, these being set out in a circular issued as follows

by the Committee on Business Conduct:
February 9 1926.

To the Members:
The Rules of the Exchange dealing with the forms of advertisements of

members are embrated in Sections 1 and 2 of Chapter VIII of the Rules

adopted by the Governing Committee pursuant to the new Constitution

which became effective June 25 1925, and read as follows:

"Sec. 1. No member shall publish an advertisement of other .than a
strictly legitimate business character.
"Sec. 2. Every advertisement of a member, unless it is in a general

form approved by the Committee on Business Conduct, must before publi-
cation, receive the approval of said Committee."

You will note that it is provided that a proposed advertisement in a
general form that has been approved by the Committee may be published

Without first being submitted. It is the ruling of the Committee on Business

Conduct that the following types of advertisements come under this general

description:

1. An ordinary business card:
2. A simple and direct offering of a particular security (which must be

named and not take the form of a so-called "blind" advertisement): and
3. A syndicate offering of securities of a corporation, provided; first,

that no prediction of any kind is made in the offering; second, that no
statement is made of what past earnings would have been under any as-
sumed conditions that did not exist at the time; and, third, that the security
advertised is not that of a corporation in a prospective state.

In order to expedite the work of the Committee on Business Conduct,

all other proposed advertisements must be submitted in duplicate, one

copy to be retained by the Committee for its files and the other to be

returned with its decision.
E. V. D. COX, Secretary.

Brokers Puzzled by Court Decision—Commissions on

on Loans Set at One-Half Per Cent.

"A decision handed down on June 10 by the Appellate

Division of the New York Supreme Court upholding a hoary

statute under which commissions paid to brokers or other
intermediaries obtaining loans for a third party could not
exceed M% caused considerable confusion and much study
in banking and financial circles yesterday," says the New
York "Sun" of last night (June 11). We quote this account
further as follows:
The decision exempts real estate corporations, but applies to every other

kind. While the case under which this decision was rendered will be taken
to the Court of Appeals, and later possibly to the United States Supreme
Court, there is considerable speculation as to whether it will be upheld.
Many bankers feel that the Appellate Division will be reversed.

How sweeping will be the effects of yesterday's decision is a matter yet

to be determined. Commissions paid by corporations for obtaining loans
are and always have been matters of mutual agreement or negotiations.
Credit standing of the borrower, the amount of time and labor involved
and other circumstances all have a bearing qn the size of the commission.
Some corporations would not pay yi% commission for a loan; others would
gladly pay 2%. Bankers interviewed to-day said that in their opinion
there was no way in which to generalize and that commissions paid could
never be defined by law.

A corporation can lawfully agree to pay the lender any rate of interest, 15,

20. 30%, or even more, a year, but it cannot make a legally enforceable
contract to pay the banker or broker who obtained the loan for it more

than 50 cents for each $100 of the loan. That, in effect, is the decision

of Justice Martin of the Appellate Division In the case of Marvyn Scudder

against J. Mitchell Hoyt and Charles B. Ltttle. Justice Martin's decision

was concurred in by Justices Clark and Finch, but Justice Merrill dissented.

In 1850 a statute was passed forbidding a corporation from pleading

usury, and this applies also to sureties for a corporation. Mr. Scudder

claimed that the defendants, J. Mitchell Hoyt and Charles B. Little, were

sureties to him that the Smith Motor Truck Company would pay him a
commission of $25,000 for procuring a $750.000 loan for it, which he did.

Later, the corporation went into bankruptcy, and a part of Mr. Scudder's

commission was paid by the trustee in bankruptcy, Hoyt and Little. who

were sued by Mr. Scudder for the balance of the commission, pleaded

this statute.
Henry Wellman. Edward S. Seidman and Robert G. Starr, counsel for

Mr. Scudder, insisted that this statute as to the amount a broker could

lawfully charge as commission for procuring a loan was a usury statute,

and that, therefore, as neither the corporation nor a surety could plead

usury, the statute was not applicable. Justice Martin held that while

this statute was in the nature of a usury statute, it was not strictly a usury

statute, and therefore the corporation or its sureties could successfully

plead it. Although this statute is ancient, none of the questions in this

case have ever been passed on by any court in this State, except very
recently in another case, by Justice Shientag of the City Court, who held

that a corporation could not take advantage of the statute limiting broker's

commission for obtaining a loan.

Transfer of Two New Mexico Counties from Federal

Reserve District of Dallas to Kansas City
Reserve District.

The Federal Reserve Board published in its May "Bulle-

tin" the text of a formal order recently issued directing the

transfer of the counties of Bernalillo and Valencia in the

State of New Mexico from the Eleventh (Dallas) Federal

Reserve District to the Tenth (Kansas City) Federal Re-

serve District, effective April 15 1926. The only member

banks situated in the territory transferred are the Albu-

querque National Bank and the First National Bank of

Albuquerque, and the First National Bank of Belen, says

the Board, which gives as follows the copy of its order:
Whereas, The Federal Reserve Board is authorized and empowered under

the terms of Section 2 of the Federal Reserve Act from time to t
ime to

readjust the Federal Reserve districts created by the Reserve Bank 
Organi-

zation Committee; and
Whereas, All member banks of the Federal Reserve System located in

the counties of Bernalillo and Valencia in the State of 
New Mexico have

requested the Federal Reserve Board to transfer the said counties fr
om the

Eleventh Federal Reserve District to the Tenth Federal Reserve Diistrict, and

the Federal Reserve banks of Kansas City and Dallas have
 been notified

of the proposed transfer and have stated that they do not object 
thereto;

and
Whereas, It appears to the Federal Reserve Board that the convenience

and customary course of business of the Tenth and El
eventh Federal Reserve

districts and the best interests of the Federal Reserve System
 will be served

by the transfer of the counties of Bernalillo and Val
encia, in the State of

New Mexico, from the Eleventh Federal Reserve District to the Tenth

Federal Reserve District.
Now, therefore, it is ordered:
(I) That the counties of Bernalillo and Valencia, in the State of New

Mexico, which are now located in the Eleventh Federal Reserve District, be
and are hereby transferred to and included 

in the Tenth Federal Reserve

District, and the boundaries of the Tenth and Eleventh Federal Reserve

districts be and are hereby readjusted accordingly.

(II) That the changes and readjustments in the Tenth and Eleventh
Federal Reserve districts directed in this order shall become effective on

the 15th day of April 1926.

(III) That the Federal Reserve banks of Kans
as City and Dallas be noti-

fied of the changes and readjustments direct
ed in this order and directed

to take such action as may be necessary 
for the transfer of membership of

the member banks included in the te
rritory transferred from the Eleventh

Federal Reserve District to the Tenth Federal Reserve District.
(IV) That a copy of this order be filed with the Comptr

oller of the

Currency to be filed with the certificates of the Rese
rve Bank Organization

Committee.

The Federal Reserve Bank of Kansas City in the May

number of its "Monthly Review" referred to the transfer as

follows:
The counties of Bernalillo and Valencia, in the State of N

ew Mexico,

were transferred from the Eleventh (Dallas) F
ederal Reserve District to the

Tenth (Kansas City) Federal Reserve District, effectiv
e April 15 1926. The

city of Albuquerque (population 15,157 in 1
920) is located in Bernalillo

County. Belen (population 2,600 in 1920) is in Valencia County. These

counties in New Mexico, are now included in the Tenth District:

Bernalillo, Colfax, McKinley, Mora, Rio, Arriba, San Juan, San Mi
guel,

Sandoval, Santa Fe, Taos, Union, Valencia.

Membership of Federal Reserve Bank of New York

Reaches 900, with Resources of over 12 Billion

Dollars.

The Federal Reserve Bank of New York announced on

June 7 that the admission that day of the International

Acceptance Securities & Trust Co., New York City, into

membership in the Federal Reserve System brings the num-

ber of member banks in the New York Federal Reserve

District for the first time up to 900. Commenting on this

the Bank said:
On Dec. 31 1914, about a month and a half after the Federal Reserve

Bank of New York opened for business, it had 479 member banks, all of

which were national banks, and the combined resources of which amounted

to 214 billion dollars. To-day it has almost double the number of members
with combined resources aggregating approximately 12% billion dollars.

The membership now comprises about 70% in number and about 90% in
aggregate resources of all national and state banks and trust companies in

the district, which includes New York State, Fairfield County, Connecticut.
and the northern half of New Jersey.

The growth is indicated by the following figures:
 Number of lembers 
National State Banks Total
Banks ct Trust Cos. ,fembers.

Dec. 31 1914-___ 479 0
Dec. 311917---- 624 44
Dec. 31 1920_ _ _ _ 650 134
Dec. 31 1923_ _ 692 143
June 71926_ _- - 746 154

*Estimated.

479 , 12.509.000,000668 7.749.000,000
784 961700 ,000
835 10,688,000,000
900 '125 .000 .000

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



3292 THE CHRONICLE (Vol,. 122.

Through readjustment of district lines 146 national banks were trans-
ferred to the district in 1915 and 1916. The remaining increase in number
of members is due to the organization of new national banks and the ad-
mission to membership of state institutions, In spite of the many recent
consolidations of member banks.
While the New York district is the largest in point of member bank

resources, it is third in point of number of members, being exceeded by the
Chicago district with 1,383 members and the Kansas City district with
1,016 members.

United States Supreme Court Declines to Review Lower
Court's Decision Upholding Federal Reserve
Board's Regulations on Par Collection of
Checks in Pascagoula Bank Proceedings.

The United States Supreme Court on June 7 in effect
upheld the Federal Reserve Board's regulations governing
the par collection of checks, in declining the appeal of the
Pascpgcula National Bank of Pascagoula, Miss., for a further
review of the action brought by the bank against the Federal
Reserve Bank of Atlanta. In referring to the Supreme
Court's action this week, the New York "Journal of Com-
merce" under date of June 7 presented the following from
Washington:

Petitioner protested against the qualification of the proviso reserving to
member banks the right to make reasonable charges, not to exceed 10 cents
per $100, for collection or payment of checks and drafts and remission
therefor by exchange or otherwise, which precludes the making of such
charges against the Federal Reserve banks.
"The language is interpreted and enforced by respondents through regu-

lations so as to require petitioner and all other member banks in all cases
to perform the service of remitting to the respondent Reserve bank the pro-
ceeds of checks drawn on it or them without making the reasonable charge
authorized by the statute for the valuable service rendered in transmitting
the proceeds of such checks beyond their own banking houses," the bank
informed the Supreme Court.
"Such interpretation Is made and enforced although the respondent Re-

serve bank under Regulation J of the Federal Reserve Board in all cases
acts 'only as agent for the bank from which it receives such checks and will
assume no liability except for its own negligence and its guaranty of prior
endorsement.'
"It is contended by the bank that an exchange charge under such regula-

tion is not a charge against the Reserve bank, within the meaning of the
statute."
The bank sought to establish and enforce by injunction its alleged right

under the law to make a charge within the prescribed limits for the service
involved in the payment and remission by exchange of checks drawn on it,
8tc., and to have the Reserve bank receive from it on general deposit with
Immediate credit and availability the class of checks described by the statute.

This was a test case, raising for the first time questions involving the re-
spective rights, liabilities and duties of a Federal Reserve bank and its mem-
ber banks in connection with the enormous volume of commercial transac-
tions daily taking place between every Reserve bank and its members
and between the Reserve banks themselves. The Supreme Court appar-
ently was satisfied with the findings of the Courts below, since it declined
further to review the matter.

The Associated Press accounts from Washington on
June 7 said in part:
The Mississippi bank demanded the right to make an exchange charge

for remitting payment to a Federal Reserve bank for checks drawn on
itself, and the refusal of the Supreme Court to review the case is oelleved
to end conclusively the several attempts which have been made by smaller
banking institutions to make these charges.

Federal Reserve officers consider of more importance, however, that
part of the Mississippi bank's case which demanded that the Federal
Reserve System give immediate credit to member banks for all of its
deposits of checks and drafts drawn on other member banks in the same
district. If permitted, they said, this practice would have resulted in
an inflation of Federal Reserve credit amounting to $5.000.000.000.
The Reserve Board was represented before the Supreme Court by Newton

D. Baker, former Secretary of War. The Court gave no written decision.
merely upholding the decision of the lower Court by refusing to review
the case.
The Pascagoula Bank also sought to prohibit the Federal Reserve bank

from handling checks for any banks other than its own members and for
its own members any checks not payable within the same district.

The decision of the U. S. Circuit Court of Appeals for the
Northern District of Georgia, upholding the Reserve Board's
regulations, was given in our issue of March 27 1926, p. 1709.

• Treasury Department Finds June Financing Un-
necessary—Receipts From Income Taxes Obviate
Need of New Government Issues Before

September.
For the first time since the Government's quarterly system

of financing was introduced in 1919 the customary quarterly
offering of Government obligations has been omitted. The
Treasury Department's announcement on June 7 that the
June offering would be dispensed with came unexpectedly,
and various estimates as to the Government's needs in pro-
viding for obligations maturing on June 15 had continued
to be the subject of newspaper speculation until the very
eve of the Treasury's announcement, some of the reports
placing the expected issue as high as 8300,000,000. Secretary
Mellon in indicating on June 7 that there would be no
offering at this time said:
The Treasury will make no offering of Government obligations for sale

on June 15 1926. This departure from the usual procedure on the quarterly
tax payment dates has been made possible on account of the increase in
income tax and other receipts over earlier expectations, and the fact that

the aggregate public debt maturities due June 15 are somewhat lessTthan
usual.
The amount of taxes to be received in June together with the balances

now on hand is expected to be sufficient to meet the Treasury's cash require-
ments until September, when further financing will be necessary.

The New York "Journal of Commerce," commenting on
the Treasury announcement, in Washington advices June 7,
stated:

Increase on All Items.
The decision of the Treasury to issue no new securities at this time resulted

from increases in revenues from customs, income taxes and the collection of
back taxes over early estimates made at the time the March issue of $495,-
000,000 of securities was made. Income tax collections from the new revenue
bill too are considerably larger than had been expected.
In March it had been estimated that the final financing of the current

fiscal year would be something more than $200,000,000. Following the
noted advances in March collections over estimates, the estimate of the
June requirements dropped off to below $150.000.000. The Bureau of
Internal Revenue, however, has been increasing its activity in the collection
of back taxes, with the result that approximately $100,000,000 more than
had been expected will be in the hands of the Treasury before the close of
this month.
Customs collections have advanced materially, and an item of $20,000.000

over and above the Treasury's expectation of receipts has been instrumental
in obviating the necessity of floating a new loan at this time.

Income Tax Returns.
Secretary Mellon expects that June collections of income taxes will be as

large if not somewhat larger, than the March collections. About $400,000.-
000 was collected in March. According to the Secretary's statement, the
amount of taxes to be received in June, together with the balances now on
hand, is expected to be sufficient to meet the Treasury's cash requirements
until September.

It has been made plain that the new Revenue Act is far more of a revenue
producer than had been originally expected at the Treasury. The March
issue of securities, which amounted to $500.000,000, was put out on the
supposition that March collections would be about $325.000.000. The
Treasury still has substantially the difference between expectations and
actual receipts on hand, and these funds are available ter current expenses.

Another factor which has contributed to today's announcement is the
fact that the aggregate public debt maturities, due June 15, are somewhat
less than usual. The amount of securities coming due on that date is
$333,000,000, and the payment of the same next week will constitute a
reduction of that much in the public debt.

While the surplus for the fiscal year 1926 is not regarded as having any
bearing on money requirements for the coming three months, it is indicated
that estimates of its amount have been increased. At present, estimates
show, the surplus is likely to be as much as $330.000.006.

From the Washington dispatch to the New York "Times"
on the same date (June 7) we take the following:

Conflicts with Smoot's Statements,
The Treasury announcement was made this afternoon while Senator

Smoot, Chairman of the Senate Finance Committee, was trying to prove
to his colleagues that unofficial estimates that the budget surplus on June 30
would be from $250,000.000 to $300,000,000 were built on unstable sur-
mises, and that talk about the possibility of further tax reduction in the
next session of Congress should be stopped. The Administration Senator
was backing up the position taken repeatedly at the White House.
Senator Simmons. Democrat, of North Carolina, agreed that it would

be wise not to attempt tax rate adjustments again until 1928, when more
complete information about the available revenues would be at band, but
he also suggested that it might be possible to vote some kind of horizontal
reduction during the short session of Congress, which begins next Decem-
ber, which would save the taxpayers about $250.000,000.
Senator Smoot expressed great doubt that there was a certainty of the

Treasury having any considerable surplus at the end of the fiscal year 1927.
and quoted an involved array of figures to back up his contentions. In do-
ing this he again was echoing words which had come from the White House.

Senator Simmons broke in with a prediction that there would be a surplus
in 1927 on the basis of present Treasury operations of about $350,000.000.

Senator Robinson, the Democratic floor leader, charged that the Republi-
cans were trying to hold back tax reduction of any kind until 1928, so that
they would benefit by it politically in the Presidential campaign of that

Taxpayers' Estimates Too Low.

Secretary Mellon's suggestion that the income and profits taxes to be
received this month would be larger than the total received in March, came
as a surprise, until he explained that he based this belief on the fact that
taxpayers with incomes in excess of $5,000 were permitted to estimate their
March payments, and it was probable that the estimates in many instances
had been low. Where such, estimates were too low, the difference between
the estimates and actual taxes due will in most cases be paid this month.
thus swelling the Treasury receipts.
The final reports have been in the hands of the Government since May 15,

and it is obvious that the Treasury is, therefore, in a position to know about
what effect this phase of the situation will have on the volume of the June
income and profits tax payments.
The outstanding facts in the situation were so definite to-day that no

argument by Senator Smoot or any other Administration spokesman could
hope to controvert the evidence that the Treasury expects to receive a great
volume of revenues in excess of estimates during the present month, or that
the budget surplus will rise to a total in excess of that which had been
indicated earlier.
The fact that the maturing short-dated debt of about $333,000,000 is to

be mot out of the excess of ordinary revenues over ordinary receipts, plus
the moneys in the general fund, is regarded as pretty defailte evidence that
the surplus will be at least as large as these maturities, as there was only
$246,656.026 in the general fund on June 1, and it is probable that the
Treasury will wish to carry over in the general fund into the next fiscal year
somewhat more than $200,000.000.

As to coming maturities, the "Journal of Commerce" had
the following to say in an account from Washington June 8:

During the next two years approximately $5.000.000,000 of the Govern-
ment's obligations will mature. Financing for all of these must be arranged,
and according to the White House spokesman it is expected that a con-
siderable part of them will be refinanced at lower interest rates than are now
being paid, thus materially reducing the interest costs to the public debt.
The reduction in interest through refinancing the $300,000,000 of the Third
Liberty Loan alone, it is pointed out, will probably result in the substantial
saving of $3,000,000 a year.
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The President is unwilling to commit himself with regard to possibilities
of further tax reduction. A spokesman for him to-day represented him as
feeling that so much is dependent upon the year's crops and the year's busi-
ness that it is impossible to make any sort of forecast for the prospects of
a tax reduction two years hence. The unsettled condit I ,ns in Europe as
well, it was stated, may have a far-reaching effect on conditions here due to
possible curtailment in our export trade.

Plans for Refinancing.

The Treasury's plans for refinancing next year have not been definitely
formulated as yet, but it is known that an effort to reduce the Second Liberty
Loan to such proportions that it can easily be handled during the following
fiscal year will be made in the fall. Of this issue there is still outstanding
some $3.104,530,300. on which the Government is paying 4 % %. Added to
this are $4,489,255,550 in maturities which must be faced before the close of
the fiscal year 1928, so that it would seem that the Treasury is faced with
the need of providing financing for nearly $7,600.000.000.
The fact that no new issues will be made on the 15th of this month will,

of course, help mater.ally in this program, as it will leave a date on which
no current short-time obligations will fall due. Thus it is considered likely
that a sizeable issue to take care of a part of the Liberty bonds will be put
Out at a substantially lower interest rate. Reduction of a full 1% on the
entire Second Liberty Loan would mean a reduction of some $31,000,000
In annual interest charges.
On June 15 of this year the Treasury will pay off about $333,000,000 in

securities maturing on that date. With this retirement the aggregate
amount of public debt reduction during the present fiscal year will be about
$800,000.000. About $252.000,000 of the amount to be retired this June
is not considered in the aggregate amount, as it is the maturity of a short-
time obligation undertaken in December.

Regarding the surprise in "Wall Street" occasioned by the
Treasury's departure from its usual procedure, we quote the
following from the New York "Times" of June 8:

Wall Street was taken completely by surprise yesterday when it was
announced that the United States Treasury would not arrange any new
financing in June. Bankres had expected a new offering of certificates
amounting to at least $200,000,000, and perhaps $300,000,000. The
money accumulated for the purchase of new certificates now must find
other channels of investment, and the effect is expected to be reflected
both in the money market and the market for short-term Government
obligations.
Bankers said that, so far as they could recall, this was the first time

since the war that a complete Government issue was retired without
Issuing something to take its place. Most of the reduction in the national
debt has been accomplished by issuing new securities in smaller amounts
than those being retired. The action calls attention to the steadily dimin-
ishing amount of United States Government securities available, due to
the Treasury's refunding operations, purchases by the Government's
sinking fund, buying by foreign Governments for payments on their debts
to this country, and the concentration of holdings by large institutions.
On June 15 there will mature approximately $90.000,000 of Treasury

certificates TJ-1926 and $243,000,000 of Series TJ2. These will be paid
off with funds the Government now has with its depositaries, together
with the tax payments and other moneys to be received.
The shifting of funds this month will be unusually large. In addition

to the maturing certificates, the Treasury will pay interest of about $33,-
000,000 on first Liberty 3% % bonds and $21,000,000 interest on the
Treasury 45 of 1944-54. The quarterly income tax receipts have been
estimated at about $400,000,000, but in view of Secretary Mellon's state-
ment they now are expected to be larger than that figure. The Govern-
ment will receive in June about $90,000,000 on debts owing to this country
by foreign nations, principally Great Britain.
Bankers said the withdrawal of more than 5300.000 000 of Government

obligations from the market was bound to enhance the market position
of those still outstanding, and that low money rates also were to be ex-
pected as a result. Money already had been plentiful, with a rate yesterday
of 4% for call loans and a trifle over that for time accommodations.

Should the Government need funds to tide it over before the next period
of financing, bankers said it would be easy to obtain accommodation
from the Federal Reserve System, either through a short-term note or by
overdrafts with the depositary banks. Financing in September will
be necessitated by the maturity of $415.000.000 of Treasury notes. A
similar amount will mature on Dec. 15.

Senate Confirms Appointments to United States
Board of Tax Appeals.

The United States Senate on June 8 confirmed the sixteen
members of the United States Board of Tax Appeals named
by President Coolidge on May 26. As stated in our iosue
of May 29 (page 3036), wherein we gave the name of the
appointees, thirteen are re-appointed members, while three
are additional members. On June 8 the New York "Times"
dispatch from Washington said:
The Senate's approval will now permit the Board to go ahead with its

work, which .was suspended pending confirmation.
Violent speeches were made at the executive session objecting to the

confirmation on the ground that some appointees were taken from the
Bureau of Internal Revenue. Yesterday the Senate passed a resolution
expressing disapproval of appointments being made from that bureau
"hereafter,- unless the employee had ceased to be a member of the bureau
for two years. This resolution was not applicable to the men confirmed
to-day.
As a result of the criticism of recent appointments, a movement is on foot

in the Senate to pass a law next winter to transform the Board of Tax
Appeals into a court under the Department of Justice.

Opposition in the Senate to the appointments developed
because nine of the sixteen members had formerly been
connected with the Bureau of Internal Revenue.

Crown Prince Gustaf Adolph, Before New York Chamber
of Commerce, Presents Financial Sumilarity

Between United States and Sweden.

The Crown Prince, Gustaf Adolph of Sweden, speaking
before the Chamber of Commerce of the State of New York
on June 8, upon which occasion he was the guest of honor

of the Chamber, offered ascomparison of financial simularity.
between the Sweden and the United States, saying that
"from a financial point of view both the United States of
America and Sweden show a rather striking and most
satisfactory likeness." In expressing what was in his mind,
the Crown Prince, said:
May I dwell a moment on the fact that our country, like yours, is fortunate

enough to possess a sound financial position as regards the state. And our
economic life in general may. I think, like yours (now) be said to be In a
sound and healthy condition. May I use this opportunity to give you just
a few points regarding that subject.
The War has ruined many countries. But it would be a great mistake to

believe that it has made others more prosperous in return. The short post-
war boom was a bubble that was bound to burst. We all had to come down
to the hard facts that the whole complicated structure of modern economic
life had suffered the most severe disorganization and that the world was
therefore poorer not only in productive resources but also in consumptive
power. The United States was able to tide over the severe difficulties of the
period of deflation and to attain first of all countries a fair stabilization of
their currency on a gold basis. In Sweden we realized the great value of
this achievement and we tried to act accordingly. Sweden's return to the
gold standard actually took place in April, 1924. The fact that Sweden took
this step at such an early date has proved of immense advantage to the
country, particularly for the development of our international trade. The
all-important step in this direction was taken when Great Britain, a little
more than a year ago, returned to the gold standard, followed by a number
of other countries. This step has marked the beginning of a new period of
stabilization of the world's monetary conditions and henceforth we may
hope for a new development of international commerce from which we all
hope to reap our due advantage.
Of course, the stabilization of the Swedish currency and the reorganization

of Sweden's economic life, were possible only on the condition that the
Swedish State budget should be balanced and the unsound debts inherited
from the War and the first post-war period should be paid. These conditions
have been fulfilled and the Swedish State debt is now strictly confined to the
amount which must normally be borrowed by a State extensively engaged in
such productive undertakings as railways, telephones and water power
distribution.

Naturally the banking system of Sweden suffered a good deal from the
shock of the great and sudden deflation of 1920-1921. The difficulties,
however, were met by reconstruction and amalgamation in which the State
in some cases co-operated. Thus the banks of Sweden succeeded in main-
taining their traditional reputation for absolute security for their depositors.

Turning to the various industries, we find the old-established iron
industry, which has for centuries been the backbone of Swedish industrial
life, suffering from serious depression. This industry, however, is still able
to supply the world with iron and steel of the very highest quality.

Wishing to form an idea of Sweden's economic position one must always
bear in mind the fact that Swedish industry is largely working to produce
material for real capital, i.e., for buildings, machinery, and so on. But in a
period like the present, when the world's savings are so essentially restricted,
the construction of real capital is necessarily reduced to a corresponding
extent, and a country particularly dependent for its exports upon such
construction must suffer in a special degree. Thus, e.g., the very important
saw-mill industry, which serves the house-building requirements of a great
many other countries, has certainly been able to keep up its exports fairly
well, but has had some difficulty in making profits.
On the other hand, such an industry as the manufacture of paper and

pulp has shown a very promising development owing primarily to the
continual spread of the faculty of reading in the democratic world of our
days. We are thus able from Sweden to supply the American Press to an
ever growing extent with the paper on which it sends out what it has to offer
in the way of intellectual and artistic material, of education and entertain-
ment to the many millions of the American people.
A very remarkable feature of modern development of Swedish industry is

its intimate co-operation with the United States. I might, perhaps, mention
the outstanding example of the participation of American interests in the
Swedish match industry.

It is extremely interesting to watch the powerful growth of trade connec-
tions between Sweden and the United States. In 1924 the total of this trade
had grown to a figure almost 3% times as high as the corresponding figure
for 1913. Sweden has always imported much more from the United States
than she has been able to sell to your country. In 1913 not one half of the
imports from the United States was paid for by means of exports to them;
in 1924, two-thirds of the imports were paid by exports. What we import
from the United States is chiefly food, cotton, oil and motor cars. We pay
principally by exporting paper and pulp.
Thus we are to a certain extent fed and clothed by you, and have the

pleasure of travelling about in our vast country in your motor cars. In
return we furnish your newspapers—not perhaps With very much news—

but with something which may sometimes be almost more substantial than
news, namely, wood, pulp and paper.

Gentlemen: I feel that I have already kept you too long. May I Just end
up by expressing my sincere hope that the commercial relations between the
United States and Sweden may continue to develop along sound lines and
that the New York Chamber of Commerce may largely contribute to this

end.

The President of the Chamber, William L. De Bost, in
introducing the guest, referred to the fact that the special
reason for this visit to our country by the Crown Prince was
to represent his father, the King of Sweden, as Ambassaaor
at the unveiling of the statue of John Ericsson, in Washing-
ton, on May 29. The members of the Chamber will doubtless
recall said President De Bost that Ericsson was an Honorary
Member of the Chamber from 1862 to 1889. At the dedica-
tory services in Washington on May 29th a wreath from the
Chamber was laid on the statue by its representative. The
addresses of President Coolidge and the Crown Prince at the
unveiling of the Memorial are referred to in another item in
this issue of our paper.

Unveiling of Monument to John Ericsson, Inventor of
Monitor—Addresses of President Coolidge and

Crown Prince of Sweden.
Both his native and adopted countries—Sweden and the

United States—joined in paying tribute on May 29 to the
memory of John Ericsson, inventor of the Monitor—the
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"cheesebox on a raft" which stayed the destruction during
the Civil War threatened by the Confederate ironclad
Merrimac, crippling the latter to such an extent that it was
forced to withdraw from the combat. At the unveiling of a
monument in Potomac Park, Washington, to the Monitor's
designer, President Coolidge lauded his achievements, the
Crown Prince Gustaf Adolph of Sweden and Crown Princess
Louise participating in the honors accorded the inventor.
The royal visitors from Sweden, who had arrived in the
*United States on May 27, only a few days preceding the un-
veiling, were present at the invitation of the John Ericsson
Memorial Committee. To the Crown Princess was accorded
the honor of unveiling the monument, while greetings from
the King of Sweden were conveyed by his son, the Crown
Prince, following the address of President Coolidge. The
latter in his eulogy referred to the Monitor as accomplishing
"for the Union cause on the sea what the Battle of Gettys-
burg later was to do for it on land." That engagement
(the Monitor and Merrimac), he said, "revealed that in the
future all wooden navies would be of little avail." He went
on to say:

Naval warfare had been revolutionized. The great genius of Ericsson
had brought about a new era in naval construction. Naval authorities
now recognize the armored vessel which he sent into action as "the germ of
the modern battleship," and behold in "the modern dreadnought the glori-
fied Monitor."

Great as were these achievements, they are scarcely greater than those
which marked the engineering and inventive abilities of this great man,
which were to benefit the industry, commerce and transportation of the
country. He was a lover of peace, not war. He was devoted to justice
and freedom and was moved by an abiding love of America, of which he
had become a citizen in 1848. . . .
Crowned with honor by the land of his birth and the land of his adop-

tion, he sleeps among the mountains he had loved so well as a boy. But
his memory abides here.

In alluding in his speech to public officials of the Swedish
race who have served our country, the President took occa-
sion to mention the senior Senator from Wisconsin, Irvine
L. Lenroot, whom he described as "a man endowed with
the old Norse spirit, a true American." In his greetings at
the unveiling the Crown Prince observed that:
To us Swedes, this celebration of John Ericsson's memory is expressive

of something more significant than his great contributions to modern
science. John Ericsson is the incarnation of our desires and hopes for
an unbroken friendship with America. He is both a promise and a fulfill-
ment; in him are represented the common aims and aspirations of two
ree peoples, imbued alike with democratic ideals.
The address of President Coolidge follows:

Friends and Fellow-Citizens:
It Is one of the glories of our country that we all have the privilege of

being Americans. Some of us were born here of an ancestry that has lived
here for generations. Others of us were born abroad and brought here at
a tender age, or have come to these shores as a result of mature choice.
But when once our feet have touched this soil, when once we have made this
land our home, wherever our place of birth, whatever our race, we are all
blended in ono common-country. All artificial distinctions of lineage and
rank are cast aside. We all rejoice in the title of Americans. • But this is
not done by discarding the teachings and beliefs or the character which have
contributed to the strength and progress of the peoples from which our
various strains derived their origin, but rather from the acceptance of all
their good qualities and their adaptation to the requirements of our institu-
tions. None of those who come here are required to leave any good quali-
ties behind, but they are rather required to strengthen and fortify them and
supplement them with such additional good qualities as they find among us.

Whale It is eminently proper for us to glory in our origin and to cherish
with pride the contributions which our race has made to the common
progress of humanity, we cannot put too much emphasis on the fact that
In this country we are all bound together in a common destiny. We
must all be united as one people. This principle works both ways. As
we do not recognize any inferior races, so we do not recognize any superior
races. We all stand on an equality of rights and of opportunity, each
deriving just honor frogi their own worth and accomplishments. It is not,
then, for the purpose of setting one people above another that we assemble
here to-day to do reverence to the memory of a great son of Sweden, but
rather to glory in the name of John Ericsson and his race as a pre-eminent
example of the superb contribution which has been made by many different
nationalities to the cause of our country. We honor him most of all because
we can truly say he was a great American.
Great men are the product of a great people. They are the result of

many generations of effort, toil and discipline. They do not stand by
themselves; they are more than an individual. They are the incarnation
of the spirit of a people. We should fail in our understanding of Ericsson
unless we first understand the Swedish people both as they have developed
In the land of their origin and as they have matured in the land of their
adoption.

Sweden L. a country where existence has not been easy. Lying up under
the Arctic Circle, its climate is tinged with frost, its landscape is rugged,
its soil yields grudgingly to the husbandman, so that down through the
centuries its people have been inured to hardship. These external conditions
have contributed to the strength, the greatness, and the character of that
little nation, which even now numbers scarcely 6,000,000 people. Inde-
pendence, courage, resourcefulness have marked the race since we read of
them in Tacitus and Ptolemy. The meagerness of their soil drove them to
the sea; their natural characteristics drove them to adventure. Their sea
rovers touched all known shoes and ventured far into the unknown, making
conquests that have hadabroadinfluence upon succeeding European history.
At an early period they were converted to the Christian faith and their

natural independence made them early responsive to the Protestant Re-
formation, in which their most famous king, Gustavus Adolphus. "The
Llon of the North." was one of the most militant figures in the movement
for a greater religious freedom. It was under this great leader that plans
were first matured to establish a colony in this country for purposes of
trade and in order that the natives, as was set out in the charter, might be
"made more civilized and taught morality and the Christian religion . . •
besides the further propagation of the Holy Gospe1.1

While it was under a new charter that a Swedish colony finally reached
the Delaware in 1638, they never lost sight of their original purpose, but
among other requests kept calling on the mother country for ministers.
Bibles and Psalm books. Forty-one clergymen came to America prior to
1779. One of the historians of this early settlement asserts that these
colonists laid the basis for a religious structure, built the first flour mills,
the first ships, the first brickyards and made the first roads, while they
introduced horticulture and scientific forestry into this Delaware region.

It was not until after 1843, when the restrictions on leaving their own
country were removed, that the large movement of Swedish immigrants
began, which with their descendants are now estimated at nearly 2,000,000
people. Stretching into our Northwestern States they have cut down
the forests and brought the wide prairies under cultivation over an area of
more than 10,000,000 acres. The building of nearly 2,000 churches and
nearly as many schools stands to their credit. They have established about
twenty higher institutions of learning; set up a large number of charitable
organizations and more than a thousand societies for public welfare and
mutual benefit; written thousands of books and published hundreds of
newspapers, among which are some of the leading journals of the country.
Always as soon as they have provided shelter for themselves they have
turned to build places of religious worship and founded institutions of
higher learning with the original purpose of training clergymen and teachers.
Augustana College, Gustavus Adolphus College and Bethany College are
seminaries of learning which stand to their credit.

Participation in Revolutionary War.
Though few in numbers during the period of our Revolutionary War,

they supported the Colonial cause, and it has been said that King Gustavus
III, writing to a friend, declared "If I were not King I would proceed to
America and offer my sword on behalf of the brave Colonies." One of
the signers of the Declaration of Independence was John Morten or Morten-
son, and it has been claimed that Betsy Ross was of Swedish descent.
No less than fourteen Swedish officers served our cause either in the Army
or in the French fleet which took part in the Revolutionary campaigns.

After the close of the war the Swedish Minister at Paris called upon
our representative, Benjamin Franklin, and offered to negotiate a treaty
of commerce and amity, thus making Sweden the first European power which
voluntarily and without solicitation tendered its friendship to the young
Republic. This treaty was ratified by Congress in July 1783. The title
of "President of the United States in Congress Assembled" was fsst held
by John Hanson of Maryland in 1781, who afterward installed George
Washington as the first President who was chosen under the Constitution.
As these Americans of Swedish bload have increased in numbers and

taken up the duties of citizenship they have been prominent in all rankii
of public life. They have been distinguished in the public service of the
States, filling many of the offices from the Governorship down.

Tribute to Senator Lenroot.
I shall name but one of the public officials of the Swedish race who

have served our country so faithfully as representative of the great legion
whose names spring to our thoughts, a learned lawyer, blessed with great
ability, possessed of hlg,h character, a seasoned parliamentarian with a
record of prominent leadership in the Legislature of his own State and in
the Congress of the United States,a man endowed with the old Norse spirit,
a true American, the senior Senator from Wisconsin, Irvine L. Lenroot.

Others of the race have sat in the national House and Senate and been
prominent at the bar and on the bench. Their painters were among the
earliest and have produced pictures of great merit; but of all the arts they
have been most proficient in music. Inspired by Jenny Lind and Christine
Nilsson they have as a people given great attention to vocal music, maintain-
ing famous choral clubs and producing noted opera singers, displaying also
a high degree of talent as composers.
When Lincoln began his great struggle for the integrity of the Union this

strain was becoming increasingly numerous, and Dr. Amandus Johnson
declares that 1634% of all Americans of Swedish blood volunteered for ser-
vice in the Federal army. Among those who reached a high command were
General Stolbrand and Rear Admiral Dahlgren, while the rank and file
maintained the record of fame for the fighting qualities which from time
immemorial have characterized the race.

Eulogy of Ericsson.
Such is the background and greatness of the Swedish people in the country

of their origin and in America that gave to the World John Ericsson.
They have been characterized by that courage which is the foundation of
industry and thrift, that endurance which is the foundation of military'
achievement, that devotion to the home which is the foundation of patriot-
ism and that reverence for religion which is the foundation of moral power.
They are representative of the process which has been going on for centuries
In many quarters of the globe to develop a strain of pioneers ready to make
their contribution to the enlightened civilization of America.
The life of this great man is the classic story of the immigrant, the early

struggle with adversity, the home in a new country, the final success. Born
in the Province of Vermiand in 1803, at the age of 17 he entered the army.
But the urge for a wider opportunity for his talents possessed him and at
23 he went to England. He entered an engineering firm and always preferred
to be considered an engineer rather than an inventor. The development of
power interested him and within a year his fertile mind had begun improve-
ments of far-reaching extent upon boilers and engines. With that boundless
energy which was to characterize him through life he soon designed the fire
engine and developed the screw propeller for marine use.

It was this new invention which brought him to America in 1839. His
hopes to interest the Federal Government in this method of navigation were
not immediately realized, but he began constructing propeller boats on the
Great Lakes and started a fleet on the canal between Baltimore and Philo-
de'phia, which caused the railroad to cut its fare in two, and where the boat
service still keeps the name of the Ericsson Line. He was soon building a
small steamboat, called the Princeton, which was the first man-of-war
equipped with a screw propeller and with machinery below the water line
out of reach of shot. In 1876 he described this vessel as "the foundation of
the present steam marine of the whole world. She revolutionized naval
vessels." President Tyler and his Cabinet made a trial trip down the
Potomac on this boat, which, although marred by a fatal accident caused by
the bursting of a gun, demonstrated the desirability and success of this
type of warship.
It was therefore no novice but a seasoned and practical shipbuilder who

responded when the Secretary of the Navy, alarmed at reports of a Con-
federate ironclad, advertised for armored ships. This great mechanical
genius wrote to President Lincoln offering to "construct a vessel for the
destruction of the hostile fleet in Norfolk and for scouring Southern rivers
and inlets of all craft protected by Southern batteries." He further declared:
"Attachment to the Union alone impels me to offer my services at this

frightful crisis—my life if need be—in the great cause. which Providence has
caused you to defend. . . . It is not for me, sir, to remind you of the
immense moral effect that will result. . . . Nor need I allude to the
effect in Europe if you demonstrate that you can effectively drive hostile
fleets away from our shores."
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This offer was accepted and as a result a strange new craft, sometimes

described as a cheese box on a raft, steamed into Hampton Roads late after

dark on the day of March 8 1862. It arrived none too soon, for 
that morn-

ing the Conferederate ironclad Virginia, reconstructed from the Merrimac,

began a work of destruction among the 16 Federal vessels, carrying 298

guns, located at that point. The Cumberland, with 24 guns, was battered

to pieces, losing 117 of its 300 men. The Congress, with 15 guns was

grounded and set afire and the Roanoke and Minnesota were badly damaged

and run ashore.
The result was consternation among the Federal authorities. A Cabinet

member Is said to have exclaimed that a shell from this new engine of

destruction might be expected to fly into the White House at any time. In

the South expectations were entertained of a complete destruction of the

Northern ships, the raising of the blockades, the capture of Washington

and other cities, recognition of the Confederacy by Europe, and ultimate

victory.
When the ironclad Merrimac went out on the morning of March 9 to

complete its work of destruction it was at once surprised and challenged by

this new and extraordinary naval innovation. Speaking before the Naval

Institute in 1876, Admiral Luce said that the Monitor "exhibited in a

singular manner the old Norse element in the American Navy." He

pointed out that it was Ericsson "who built her," Dahlgren 'who armed her"

and Worden who fought her." And well might he add:

"How the ancient Skalds would have struck their wild harps in hearing

such names in heroic verse. How they would have written them in im-
mortal runes."

After a battle lasting four hours, in which the Monitor suffered no material

damage, except from one shell which hit the observation opening in the

pilot house, temporarily blinding Lieutenant Worden, the commanding

officer, the Merrimac, later reported to have been badly crippled, withdrew,

never to venture out again to meet her conqueror.

The old spirit of the vikings, becoming American, had again triumphed in

a victory no less decisive of future events than when A had hovered over

the banner of William the Conqueror. It did for the Union cause on the

sea what the Battle of Gettysburg later was to do for it on land. If some of

the European coumries had any serious thought of joining with the South

such intentions were speedily abandoned.
That engagement revealed that in the future all wooden navies would be

of little avail. The London Times stated that the day before this mo-

mentous battle England had 149 first class warships. The day after she

had but 2, and they were iron-plated only amidships. Naval warfare had

been revolutionized. The great genius of Ericsson had brought about a new

era in naval construction. Naval authorities now recognized the armored

vessel which he sent into action as "the germ of the modern battleship,"

and beheld in the modern dreadnought the glorified Monitor."

Great as were these achievements, they are scarcely greater than those

which marked the engineering and inventive abilities of this great man,

which were to benefit the industry, commerce and transportation of the

country. He was a lover of peace, not war. He was devoted to justice and

freedom and was moved by an abiding love of America, of which he had
become a citizen in 1848. He had a peculiar horror of slavery. In 1882 he

wrote to a United States Senator:

We esteem it an honor to be present at this occasion and wish to express

our sincere appreciation of the courteous invitation which we have received.

Let me also take this opportunity to tell how deeply moved we are by the

wonderful reception given us on this our first visit to America.

My father, the King of Sweden. has commissioned me to express his

cordial greetings and best wishes to you, Mr. President, and to the people

of the United States. He also wants you to know the keen interest he takes

In every circumstance connected with the creation of the erection of the

John Ericsson memorial. His thoughts are with us all today and especially

with those who by birth or descent are connected with the country of which

he is the sovereign.
It is indeed an honor for me to. represent Sweden in this commemoration

of the greatest man who ever came from our shores to America. In your

beautiful capital there are erected worthy monuments and memorials to

many of the great men who since the founding of your country 150 years

ago have built up the mighty power which the United States represents

today. Foremost of them all was he who gave this city his name—the

father of your country—George Washington. Great indeed that successor

of his—whom it was John Ericsson's fortune to serve—Abraham Lincoln.

In the shadow of those great memorials we pay homage to the memory of a

man born in Sweden, who became a true and loyal American citizen. The

country of great resources and unlimited possibilities gave to this genius the

opportunity to develop to the full his abilities for the benefit of mankind.

The debt of gratitude which he owed this nation he was enabled to repay

in a manner that came to be of signal importance for the unity of your

country.
We of Sweden rejoice in the unveiling of this mighty symbol, erected

by the people and government of the United States to perpetuate their reo-

ognition of what Captain John Ericsson achieved not only at the crucial.

moment, but during a life-time of unremitting creating. We are happy

to know that so many Americans of Swedish origin have contributed to

the completion of this monument, acknowledging as their ideal the life of

John Ericsson, dedicated in gratitude to the country of his birth, and in

loyal devotion to that which he made his own.

To us Swedes this celebration of John Ericsson's memory is expressive

of something more significant than his great contributions to modern

science. John Ericsson is the incarnation of our desires and hopes for an

unbroken friendship with America. He is both a promise and a fulfillment.

In him are represented the common alms and aspirations of two free peoples,

imbued alike with democratic ideals.

On this occasion, Mr. President, may I be permitted as a representative

of Sweden to convey a very sincere greeting from John Eriesson's native

country and from his birthplace? We wish to give vent to our cordial

feelings for your enlightened and thrifty people, whose high ideals are well

known all over the world. And we wish to express our admiration for

your great and prosperous country, so full of resources of all kinds. It

is our fervent hope that the bonds of friendship uniting the United States

of America and Sweden shall constantly be strengthened for the mutual

benefit of both nations. May John Ericsson's monument forever remain

an unbroken seal on the ties joining so closely those two countries dearest

to his heart—the United States and Sweden.

"Nothing could induce me to accept any remuneration from the United
States for the Monitor once presented by me as my contribution to the
glorious Union cause, the triumph of which freed 4,000.000 bondsmen."

Erricsson continued his labors in his profession with great diligence, even

into his eighty-sixth year, when he passed away at his home in New York

City on March 8 1889, the anniversary of the arrival of the Monitor in
Hampton Roads. At the request of the Royal United Kingdoms of
Sweden and Norway, all that was mortal of the great engineer was restored

to his native land during the following year. Although he had not returned
during his lifetime, he always remembered with the keenest affection the
people of his native land. The high estimate he placed upon their character

led him at one time to say:

"It is with true satisfaction I now recall to memory the time when I
associated and exchanged thoughts with the energetic youth of Norr-
land. Without disparaging other nations. I must say that the perseverance,
sense of right and clear heads of these youths place them far beyond the
young men of the working class in the other countries. I estimate the
Swedish vigor and innate good sense as beyond that of other nations."

The high opinion he held of them was no leas than the high opinion
they held of him. Because of the fidelity and generosity which he had
exhibited toward Sweden and Norway, and his helpful service to the United
Kingdoms, a captain of the Swedish Navy wrote to him:

"If there is in heaven a special dwelling place for patriots, your place
will certainly be in the State apartments."

He was borne to his last resting place with appropriate honors by the

cruiser Baltimore under the command of Admiral Schley. Desiring to

give expression to the cordial and fraternal ties that unite a kindred people,

the President of the United States caused to be issued the following order.

"In recognition of this feeling and of the debt that we owe to Sweden
for the gift of Erric.s.son whose genius rendered us the highest service in a
moment of grave peril and anxiety, it is directed that at this other moment,
when we give back his body to his native country, the flag of Sweden shall
be saluted by the squadron."

Crowned with honor by the land of his birth and the land of his adoption,
he sleeps among the mountains he had loved so well as a boy. But his
memory abides here.

Presence of Crown Prince and Princess.

Both nations unite again today in dedicating anothet memorial to the
memory of this illustrious man. His Royal Highness, Crown Prince Gus-
taf Adolf and Her Royal Highness Crown Princess Louise, have most
graciously come from Sweden to be present on this occasion and join with
us in paying tribute to a patriot who belongs to two countries. It is
sigificant that as Ericsson when he was a young soldier had the friendship
and favor of the Crown Prince of that day, so his memory has the marked
honor of the Crown Prince of to-day.
This memorial by which we rededicate America to the spirit which

Ericsson represented stands most fittingly by the bank of the river on
which floated the first craft with which he undertook to benefit this Govern-
ment, in the shadow of the majestic temple which has been reared to the
fame of the immortal Lincoln, whose cause he served, and within sight of
the lofty monument that recalls the name of Washington, whose country
he helped to save. As the ceaseless throng of our citizens of various races
shall come and go, as they enter and leave our capital city in the years to
come, as they look upon their monuments and upon his and recall that
though he and they differed in blood and race they were yet bound together
by the tie that surpasses race and blood in the communion of a common
spirit, and as they pause and contemplate that communion. may they not
fail to say in their hearts, "Of such is the greatness of America."

In responding to the President's remarks, the Crown
Prince spoke as follows:
Mr. President, my heartfelt thanks to you and through you to all your

countrymen for the kind welcome accorded the Crown Princess and myself.

Address of T. W. Lamont at Commencement Exercises
of Cooper Union—Lessons Drawn from British

Strike—America's Part in
Reconstruction.

In addressing the graduating classes at the Cooper Union
commencement on June 7, Thomas W. Lamont, of J. P.
Morgan & Co., referred to the lessons drawn from the recent
strike in Great Britain, when the young men and women,
trained at school and at college, volunteered their services

to the Government, "becoming conductors, printers and
what-not," and "in an orderly, cheerful way did their duty

and carried the thing through." According to Mr. Lamont,

"it was the Cooper Unions of Great Britain, so to speak,
which broke the strike." Mr. Lamont in his address, turn-

ing to America's part in world reconstruction, alluded to the
world as having been "set topsy-turvy by the war," and
declared "it must be set aright." "We took part in the
war," he observed, "we must take continuing part in helping
to make the peace. America has certainly taken an active-
part in the work for reconstruction and peace." In part he
added:
Why has America played her part in this way with the other countries

of the world? One answer is that because in a trade way it pays America

to help her good European customers. That may be true. But is there

not a larger reason? Why do you help your neighbor and your friend when

he is in trouble? Is it because he is going to be a good customer of yours?
Possibly. But the larger reason is that you realize that he and you are of

the same community, striving for the same ends: you realize that he and

you and all of us are part of one and the same world. Divided we perish,

together we stand. And upon you and me, to whom has been given to
much, all the more are laid the privilege and duty of returning a part or
what we owe."

The address in full follows:
Sixty-seven years ago last April Peter Cooper turned this noble Union

over to the Trustees whom he had named; declaring that this building and
its endowment were to be forever devoted to the advancement of science
and art, in their application to the varied and useful purposes of life." I
am happy to take a small share in the exercises this evening anti thus feel
that I have a part, no matter how insignificant, in helping to carry out the
fine purposes of the founder of this Union.
My talk to you this evening will be most informal. When I was in school

and college I often wondered why they gave the name of Commencement to
what seemed an ending of school or college or special training. But I 80011
came to learn, just as you already know, that this marks not the end but
the beginning of a new life for you. Not that you have not already begun
to live; for many of you may well have already embarked upon your life:*
vocations. But with this training, this new education that you have
received at this great institution of the Cooper Union, you are now about to
start out with a new and fresher and broader outlook upon life.

The Great Strike in England.

Now I want to pause here for a few moments and say something about tbs
recent great strike in England. Parenthetically I do not intend to argue lbw
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merits or demerits of the strike itself. Now you may not see the connection
between the British strike and your students of Cooper Union. But there
is a real connection. I can say this from what I myself saw in Great Britain
during the closing days last month of the great strike. Now what did I
witness on the part of the young people of England that touches an answering
chord in my heart as I look into your faces tonight_ It was the great spec-
tacle of the young men and young women of Great Britain, young people
who had been well trained at school and even at college, taking on their
shoulders and walking away with the manual work of the country. Perhaps
I can make this clearer by telling you something of my arrival in England,
where, on the pier at Dover, students of Cambridge University (who almost
as a unit had volunteered to the government), cheered us as our boat drew
near, and then, with a long, hard day's work of unloading potatoes behind
them, took our baggage and rushed it on the train for us. The journey from
Dover to London was a slow one, because they ran the train very carefully,
but the conductor went through and asked every passenger whether he was
fully provided for at the terminus in London; for otherwise they wished to
make provision so that each passenger should reach his destination in
London without difficulty.

Ready Skill of the Volunteers. •
Now just what else had these volunteers treeing doing? And how did

their education show? They suddenly became constables, locomotive
drivers, chauffeurs for motors and buses. They became conductors,
printers and what-not. The newspapers were all put out of business
at the start. But it was essential they continue to give the news—the
news of how the country's work was being carried on and of how the strike
was going. So the typesetting was done by volunteers, the same sort
of young men as I see before me here—mostly by young men who had
never before seen a typesetting machine. But these young men were
like you. Even though their training might have been in some line entirely
different, yet their education showed them how to do the new thing and

• how to do it promptly and well. Employers said their accuracy—and
after a few days, their speed—was astonishing. It will not be astonishing
to you: for you, whatever be your craft, know perfectly well that if you
were called suddenly to turn your hand and mind to something quite
alien, the experience and the skill that you have already gained would
enable you to make rapid progress In the new line.
So that is my first point: The education that you get here is far more

than technical; it trains your mind so that that mind bei:omes in itself
a fine instrument or tool that you can ask to serve you in a vast number
of different directions.
There is another lesson I draw from the English strike. It Is the calm-

ness, the cheerfulness, the restraint which come in increasing measure
to the young man or woman trained day by day to meet the crisis which
he knows he must some time meet, though just when he does not know.
I dwell on this strike because it was the Cooper Unions of Great Britain,
so to speak, which broke the strike. It was young men and women like
you who showed the world that they could undertake and carry on the
work of their country even though the regular manual workers had left
their jobs. As I say, I will not argue the merits of the strike. I will
simply point to that army of 600.000 volunteers—only a minority part
of whom was needed—who soberly and in an orderly, cheerful way did
their duty and carried the thing through. No excitement, no alarm,
no panic—simple being "on the job" from early to late and being cheerful
about it.

Cheerfulness in the Face of Adversity.

That is the second thing that your education here will bring you—a
sureness, not an overconfidence, but an ability to carry on equably in
adverse conditions: a firmness, a serenity, a determination. What is it
the poet says?

"The good thing well willed
Becomes fulfilled."

• Those young people in England had a good will to do their duty, to do it
wed, to do it cheerfully. You before me have that same will. You must
have it. Else this education of yours counts for aught. The good
thing well willed becomes fulfilled."
Now there is only one point I want to make. And while I don't want to

• seem a preacher to you, I want to make that as my chief point—namely,
that the only education which is worth anything is the education which
enlarges your outlook upon life. In these classes that you have been

• attending throughout the evenings or during the days, you have learned
• much in knowledge and technique that is most important, most necessary
for you in the work in which you are engaging. But if at the same time you
have failed to learn something of the relationship of one industry to another,
something of the relationship of one class of workers to another, something

, even of the relationship of America to the other countries of the world,
then your education has been lacking. You may turn each to the other
and say: "Why, nobody told me of those things, those relationships."

' Ah, that is not necessary, those are the things which need not always be
spelled out in words. So that if I mistake not, you will find out in the
coming days and years that your work here has done just that thing for
you; it has not only enlarged your technical knowledge, it has enlarged
your outlook, your vision; it has kindled your imagination, it has given
you greater understanding of and sympathy for your fellows. When a
man or woman has that, when to a trained mind and body he adds under-
standing of the needs of his fellows, then indeed Is he educated.

America's Part in World Reconstruction.

I want to enlarge upon this and get you to think for a moment of condi-
tions outside your own country. The world has been set topsy turry by

• war. It must be set aright. We took part in war. We must take continuing
part in helping to make the peace. America has certainly taken an active
part in the work for peace and reconstruction. We all remember how in
1923 Austria was on the verge of ruin and despair. When a loan became
necessary to stabilize her currency and get her started afresh. American
investors were asked to share In such a loan. They did so without hesita-
tion, and thus helped to save a most important situation in Central Europe.

, The same procedure took place with respect to Hungary, and there again
, American citizens took their share in averting the crisis.

In still larger measure was this the case in the great stabilization loan made
to Germany in 1924, in accordance with the terms of the Dawes Plan.

, That plan and the loan which followed it served as the solution, you recall, of
the great question of German reparations which for years bad vexed the
whole world. America's share in that loan was over $100,000.000, con-
siderably more than half the total. Thus It may be truthfully said that
this great work of reconstruction could not have been carried through with-
out American co-operation, freely asked and freely given.

Above Material Considerations.
Why has Axiterica played her part in this way with the other countries

of the world, worn and broken from the war? One answer is that because
in a trade way it pays America to help her good European customers.

." That may be true. But is there not a larger reason? Why do you help
' your neighbor and your friend when he tin trouble? Is it because he is

going to be a good customers of yours? Possibly. But the larger reason
is that you realize that he and you are of the same community, striving for
the same ends; you realize that he and you and all of us are part of one
and the same world. Divided we perish, together we stand. And upon
you and me to whom has been given so much, all the more are laid the ,
privilege and duty of returning a part of what we owe.
Another thing is that you must learn to trust your fellow men both at

home and abroad. In business and in work that is one of the first corn-
mandments. A great American business man once said: "I rather lose
money by trusting a man too much than make it by trusting him too little."
And so I congratulate you upon the trust now being reposed in you. I
congratulate you upon your country, upon this great and noble city which
Is yours, upon your parents here assembled, upon your teachers full of
interest and aid, upon your great opportunities stretching before you, upon
your own bright future. And I ask you to remember that "To whomsoever
much hath been given, of him shall much be required."

Peter Cooper's Younger Days.
And now as I started, I came back at the end to Cooper Union and to

Peter Cooper. If there ever was an American citizen who fulfilled the ideals
that I have briefly alluded to it was Peter Cooper. To you least of all do I
have to describe his life and work. You recall that he was born when
Washington was just entering his first term as President of the United
States; that when he came to live in New York City it had only 27,000
Inhabitants: that as he himself so often said he was greatly lacking in his
early education; that he became an apprentice in the early days of the last
century when apprenticeship meant almost servitude; that from the very
start he worked hard with both head and hands; that before he was thirty
years old he had gained material success—a success which, owing to his
skill and industry, continued unabated throughout the rest of his life. But
remember chiefly that almost from the start be was filled with a determina-
tion to make the world, and especially this noble city which he loved, abetter and happier place to live in than he found it.
It was Peter Cooper who took a leading part in assisting DeWitt Clinton

to establish the public school system of New York. But the great work of
his life was the monument in which we stand tonight and which for almost
seventy years has represented his great spirit. What then, were some of
the things that he wanted to bring about through the agency of Cooper
Union?

First, the highly valuable technical education which you here before me
have been gaining. He wanted too to provide a common ground where men
of different callings and opinions could meet and compare their judgments.
Peter Cooper himself, as his biographer has stated, was always extending
"a friendly welcome to new ideas." What trait of his could be higher or
more important than that?

To Keep an Open and Sympathetic Spirit.
And from that trait we get the lesson which I am sure he would wish

again to be impressed upon you; to keep your minds open and free from in-
tolerance. Peter Cooper did not mean, nor do I mean, that your minds
should be open to every idle wind that blows; but that you should in all
earnestness endeavor to understand what your neighbor is thinking about,
to establish relations with him, to learn sympathy. co-operation. With
the tasks lying before us all, it will during the coming years take all our
capacity, all our strength, to solve them, even in part. So much the more
important is it for you and me to learn to work together in understanding
and sympathy and co-operation, not only with our fellow citizens in New
York and the United States, but even, if I may say so, with those brother
nations of ours across the Atlantic and Pacific, who are striving in their
way as we are in ours to bring peace and contentment to the earth.
By these means shall we see fulfilled the high purposes of Peter Cooper.

Almost seventy years ago he lighted a spark which his successors here, the
present Trustees and those before them, have tended and nourished until
now it has become a flame, a glowing beacon to light the pathway of hun-
dreds, yes of thousands, of young men and women to high and useful

Survey by National Association of Credit Men Shows
Majority Influenced by News Facts Rather Than

By Opinions of Others.
A journalistic survey conducted by the Department of

Public Relations of the National Association of Credit Men
made public May 6 by J. H. Tregoe, Executive Manager, of
the association, shows that, while about 90% of the financial
men who make up the association's membership of about
30,000 read or scan more than one newspaper a day, less
than 50% of them are influenced much in their trade deal-
ings by published opinions of business conditions. The Bub-
lie Relations Department points out in its report of the sur-
vey that credit executives apparently are more likely to be
interested in published facts and data than by opinions of
business men which appear in news columns. In comment-
ing on this condition, Mr. Tregoe said he considered this a
healthy sign which Indicates that there is less "herd-think-
ing" than many of us have believed. In commenting on the
survey Mr. Tregoe said:
One cannot travel very widely over our country and come into close con-tact with its business problems and currents without recognizing the supreme

need of intelligent initiative.
There seems to be an irresistible temptation to follow rather than to leadin the business world. What others do that seems to be successful attractsa flock of imitators. It was this unfortunate tendency which led so manyto overplay the game and increase their production and distribution facili-

ties in the immediate aftermath of the great war when a little reflection
might have revealed the period's abnormalities and the need for holding
back.
The frequent inability to discover and interpret hidden trends in busi-

ness and a general leaning toward those who are counted as prophets pro-
duces a psychological state with which we must reckon. I recall clearly
the bewilderment which came to the business of this country in August
1914 and which, had it not been checked, would have led to very serious
consequences, even though at the time there was not a sign of serious dis-
turbances throughout our entire business structure.
No decided step forward was ever taken in our industrial history except

as a sequence of good leadership, and intelligent initiative. So long as we
remain imitators willing to follow instead of thinking out methods for
ourselves, the struggle will be severe and the waste shameful.
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Business as a human institution responds promptly to intelligent controL

This type of control is called for right now, when the curves of production,

distribution and consumption indicate uncertainty and show conclusively

the presence of underlying elements that can only be grasped and under-

stood by rigorous handling.
It is not what the other fellow may do which guides the destinies of our

business and its success; it is solely what we ourselves may accomplish,

what our intelligence and initiative may be able to do.

Philadelphia City Council Approves $2,000,000 Loan for

Sesqui-Centennial--Visit of President Coolidge.

After a personal appeal by Mayor W. Freeland Kendrick

for financial support of the Sesqui-Centennial International

Exposition, the City Council's finance committee approved a

loan which will make $2,000,000 available in the celebration,

says an Associated Press dispatch from Philadelphia yester-

day (June 11), which goes on to say:

This sum is needed, the Mayor explained, because of curtailment of the
Congressional appropriation, cut from $3,000,000 to $1,000.000. To data

the city has spent $8,720,000 on the celebration of the 150th anniversary

of American independence.
President Coolidge was criticized by Councilmen for cutting his visit here

on July 5 to only two hours, after the Mayor had made plans for entertain-

ing him at least two days.
Councilman Clarence IC. Crossan said the Council should "feel chagrined

at the decision of the President to stay "a mere two hours." He deplored

the possible influence on the remainder of the country of so brief a visit by

the Chief Executive, and declared his belief the decision would, if carried

out, "do this city great harm."

W. Emlen Roosevelt Finds Traffic Density of North-

western Roads Proves Need of Better Rates—
Interesting Comparison with Lines in

South and Southwest.

Notwithstanding a 68% increase in traffic in the South
and a 47% increase in the Southwest since 1916 as against
an increase of only 8% in the Northwest, actual traffic
density in the Northwest region is now approximately 7%

higher than in either the South or Southwest. This 7%
higher traffic density in the Northwest was ascertained from
the reports of the roads for 1924 and has since continued.
The significance of this from the standpoint of the demand of
the security holders of Northwestern roads that freight rates
be increased so as to allow these roads a fair return, or a
return corresponding with that of the carriers in the South
and Southwest, is pointed out by W. Emlen Roosevelt, of
Roosevelt & Son, the eminent firm of investment bankers.
Mr. Roosevelt is a member of the New York Committee of
Security Holders of the Northwestern Railroads. "Obvi-
ously," siva Mr. Roosevelt, "there is only one explanation
for the inadequate earnings of the railroads of the North-
west. That is inadequate rates. "Many people, including
writers on the subject of railroad rates, assume that because
the growth of the Northwest has been far less rapid than that
of the Southwest, the Northwestern carriers have not suffi-
cient traffic to carry their present capitalization. That is
far from being the case, as the carriers' own figures attest."
Mr. Rocsevelt then continues as follows:

In 1911 the Northwestern carriers had approximately 50% more freight

traffic per mile of road than the carriers of the South and Southwest, whereas

to-day the superiority of the Northwest has been reduced to 7%. However,

it must not be forgotten that even to-day the Northwestern carriers have

7% more traffic per mile of road than the carriers of the South and South-
west. They have 7% more traffic with a more moderate capital structure
and yet they are in great distress as compared with the prosperity of the
South and Southwest.
We believe the true facts in this case should be given publicity and that

s that even to-day the Northwestern carriers are superior in traffic to
similar carriers of the South and Southwest. They are, as a group, we
believe, superior in operation. They are, unquestionably, far superior
in capital structure, especially as measured by the yardstick of net tons
carried one mile. The one important inferiority seems to be freight rates."
In the last analysis a railroad is like an industrial corporation. They

manufacture a product and they sell it. The railroads manufacture net
ton miles. If you compare the agricultural roads of the Northwest with
a density of about a million tons, with similar roads in the South and
Southwest, you will find that the sole inferiority of the Northwest carriers
is the price at which they are forced to sell their product. You will note
from the appended tabular analysis of the Northwestern situation that if
roads so strong as Atlantic Coast Line, Missouri-Kansas-Texas or Frisco
were forced to sell their product at the same price as, for example, the
Chicago Milwaukee & St. Paul does, they would fail in earning their
interest charges by a larger margin than the St. Paul has failed, whereas if
the St. Paul were enabled to sell its product for the price, say, of Atlantic
Coast Line, the St. Paul would be earning over 20% on its stock.

Certain people who have differed with us have endeavored to base this
difference in average revenue per ton mile not on rates but on the different
classes of traffic carried. A careful analysis shows this objection is without
foundation.

Mr. Roosevelt points out that except for the committee
of security holders of the Northwestern lines, the special
interests of that territory were not presented in any way
whatsoever in the recent rate hearings at Washington.
"Whatever may be the reason or cause," Mr. Roosevelt
says, "the executives of the Northwestern carriers have not

asked for the special relief to which they testified on the

stand they believed they are entitled.
We do not criticize the executivcs of any one carrier. We do criticize

the -policy that assumes that it is necessary to increase rates 5% in Texas,

where the roads are earning more than a fair return on their Inter-State

Commerce Commission valuations, and are already in many cases in the

recapture class, in order to increase the return of the Northwest carriers as

a group say from 3% to 4%. Such an application, we believe, has no

chance whatever of being approved by the Commission, and while we

cannot, of course, predict what the Inter-State Commerce Commission will

decide, It is obvious to us that except for the special interests of the North-

west pleaded by the security holders, the entire rate application would

have been dismissed.

The following table, prepared by Mr. Roosevelt, shows

the increases in freight density and revenues per ton mile of

each of the groups of carriers referred to:

INCREASES IN FREIGHT DENSITY AND REVENUES PER TON-MILE,
1924 OVER 1911, FOR SELECTED ROADS.

Per Cent
-Freight Density- Inc. 1924

. 
1924. vs. 1911.

Average Rev. Per Cent
Per Ton Mile. Inc. 1924
1911. 1924. or. 1911.

Chicago Northw____ 703,962 979,615 39 0.90 1.249 39

Chic. MU. Os St. Paul__ 708,761 1,001,617 41 0.841 1.091 30

Great Northern 739,576 980.815 32 0.809 1.064 31

Northern Pacific 806.774 980,340 21 0.903 1.121 24

Average of four 735,800 987,825 34 0.861 1.129 39

Missourl-Kansas-Tevas 475,570 961,107 102 1.13 1.380 22

St. Louls-San Francisco 515,754 896,805 74 1.05 1.390 32

Average of two 499.900 921,870 82 1.08 1.386 29

Atlantic Coast Line__ 395,272 773.436 96 1.215 1.522 25
Seaboard Air Line 420,031 779.088 85 1.16 1.376 19
Southern Railway 580.591 1,104,290 89 0.966 1.316 37

Average of three_ _ _ _ 489,900 923,251 88 1.063 1.383 30

Northwestern Roads
Per Cent 01 8. W. Roads

Northwestern Roads
Per Cent of Southern,

Density. 1911 147 150

Density, 1924 107 107
Revenue per ton-mile, 1911 80 81
Revenue per ton-mile, 1924 81.5 81.5

Senate Resolution Directing Federal Trade Commission

to Inquire into Advance in Price of Gasoline—
President Coolidge Seeks Inquiry.

Without a record vote, the Senate on June 3 agreed to a

resolution calling upon the Federal Trade Commission to

report to the Senate at the next session of Congress on the

recent advances in the price of crude oil, gasoline, kerosene

and other petroleum products. The Commission is further

directed to determine if there are any agreements between

oil companies to raise or depress prices, or if comptition is

restricted- by conditions of ownership of oil properties, re-

fineries or marketing facilities. The resolution, as agreed

to, reads as follows:
Resolved, That the Federal Trade Commission be, and is hereby, di-

rected to investigate and report to the Senate at the next session of Congress:

First. The very material advances recently made in the price of crude

oil, gasoline, kerosene and other petroleum products and whether or not

such price increases were arbitrarily made and unwarranted.

Second. Whether or not there has been any understanding or agreement

between various oil companies or manipulations thereby to raise or depress

prices, or any conditions of ownership or control of oil properties or of

refining and marketing facilities in the industry which prevent effective

competition.
Third. The profits of the principal companies engaged in the producing,

refining and marketing of crude oil, gasoline, kerosene and other petroleum

products during the years 1922, 1923, 1924 and 1925, and also such other

matters as may have bearing upon the subjects covered by the provisions of

this resolution.

Senator Trammell (Democrat) of Florida, who introduced

the resolution, held it before the Senate for weeks, and,

says the Associated Press, each time there was a lull in the

proceedings he asked for action, but it was shoved aside

repeatedly for some other measure. He accused the Sen-

ate of wasting time over trivial affairs while the public was

paying heavy toll to the oil trusts. The Associated Press

dispatches from Washington June 3 added:
Joining in the debate, Senator King, Democrat, Utah, used the resolution

as a medium to again attack the Federal Trade Commission, declaring

that, as important as the resolution was, he did not believe an inquiry by

the Commission with its present majority personnel would be fruitful.

Rising to the defense of the oil industry, Senator Harreld, Republican,

Oklahoma, declared an investigation was not warranted, as the rise and

fall in oil prices was justified. He accused Senators of being "afraid to

vote their convictions" when it came to the oil industry, which, he said,

is now being operated along ethical lines.

It was stated on June 4 that President Coolidge seeks to

supplement the Senate action by requesting an investiga-

tion of gasoline prices on behalf of the Executive branch of

the Government. As to this proposed inquiry, we quote the

following from the New York "Journal of Commerce":
The matter was brought to the attention of President Coolidge to-day

[June 4] by Governor Byrd of Virginia, who suggested that an effort be

made to determine whether or not there are any evidences of restraint of

trade in the gasoline business.
The President feels that it is entirely proper for the Commission to •

undertake such an investigation, but he doubts seriously that anything more

will be disclosed than was brought out during a similar inquiry conducted

by the Commission about two years ago. A spokesman for Mr. Coolidge

pointed out to-day that prices had fallen oft considerably after the inves-
tigation had been concluded, but the President was represented as being
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of the opinion that the Federal Trade Commission had little, if anything,
to do with the price drop.
The Presideat's information is to the effect that new sources of supply,

opened up about two years ago, resulted in greatly increasing the amount of
oil available and, consequently, in reducing prices. During the last two
years, however, it was pointed out, no appreciable increase in supplies has
taken place and the quantitative demands for oil have made sharp ad-
vances. For example, the number of automobiles using gasoline has in-
creased by about 3,000,000 during that period, and the uses of oil in other
fields of transportation and in certain industries have also increased.

With these facts in mind, the President is represented as believing that
unless present prices are sufficiently high to stimulate widespread drilling
of new wells it is likely that little change in them can be expected.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Three New York Stock Exchange memberships were

reported posted for transfer this week, that of David J.
Gould to William G. Baker, Jr., and that of Bayard Domin-
nick to John M. Lummis the consideration in each case
being stated as $149,000. The last preceding sale was for
$145,000. The membership of Charles Martin was reported
posted for transfer to James M. Meehan for a nominal
consideration.

The New York Curb Market Association membership of
Peter P. McDermott was reported sold this week to Paul G.
Friedman for a consideration stated to be $30,000. The
last preceding transaction was for $24,000.

The Board of Directors of the Chase National Bank has
. declared a quarterly dividend of 33'% on the capital stock
of the Bank and the Board of Directors of Chase Securities
Corporation has declared a dividend of $1 per share on the
capital stock of the Corporation. Both dividends are payable
July 11926, to stockholders of record at the close of business
June 16 1926. At this week's meeting, the directors of the
Chase National Bank charged to the Undivided Profits
account $2,400,000, covering all furniture and fixtures,
together with all the safe deposit vaults and other vaults and
equipment; also substantial reductions in branch real estate
acquired through the recent consolidation. The Bank's
policy will be not to carry in its published statement such
items as furniture, fixtures and vaults, although these
represent a very considerable investment.

The Guaranty Trust Co. of New York has completed a
contract for group life insurance covering also accidental
death and dismemberment feature for the benefit of the em-
ployees of the trust company and its subsidiary companies.
The insurance will be provided by the Prudential Insurance
Co. of America. It was made effective on May 28 and is
on the contributory plan. Over 2,100 employees have
availed themselves of the provisions offered by the Guaranty
Trust Co. for an amount of insurance exceeding $5,600,000
to start with. The average amount of insurance applied for
per employee is said to be one of the largest of any organiza-
tion covered by group insurance in the Prudential. Foreign
employees of the Guaranty Trust Co. also will be given an
opportunity to come in under the plan.

The Bank of the Manhattan Company of this city is re-
ported to have acquired control of the Bronx National Bank.
The "Wall Street Journal" of June 9 stated that, according to
general understanding in Bronx business circles, there is
not to be an actual merger of the two institutions, for a while
at least. The Bronx Borough will operate at present under
the control and administration of the downtown bank. The
same paper says:
Though not a large bank, this is regarded as an exceptionally well fortified

institution, both as regards capital condition and location. The institu-
tion has for some time attracted attention in the bank and trust company
stock market because of the high price of the stock. It is quoted at 1300
@1400, having sold previously as high as 1400 a share, ranking only after
such institutions as the First National Bank, whose stock is now $2,600;
Fifth Avenue Bank. $2,500; Kings County Trust of Brooklyn, $2,300, and
that of U. S. Trust Co., $1,760. Price of the Bronx Borough stock is all
the more noteworthy because the institution does not pay dividends.

Capital is only E160,000. or 1,500 shares. The institution has been
relatively a big money maker, but it has been the policy of C. A. Becker.
President, to turn all profits back into surplus account, so that the latter
now stands at $763,000, or more than 600% of capital. This has con-
tributed to the potential value of the closely held stock. In fact, a sub-
stantial majority of the stock was owned by President Becker and it is this
holding which it is understood the Bank of Manhattan Co. has now pur-
chased.

Deposits of the Bronx Borough are about $8,000,000. Besides the head
office at 66 East Tremont Avenue, it has one Williamsbridge branch at
3744 White Plains Road. It is thought the Manhattan Company will
make this the nucleus of a large branch banking system in this section of
the greater city, as it has done, particularly In Queens Borough, where it
has 32 branches. The section north of the Harlem River is believed to
bold attractive possibilities for further branch banking expansion in New
York, especially if the McFadden bill is passed.

The Bank of the Manhattan Co., of this city, is issuing
the latest volume in the Manhattan Library of Popular
Economics, entitled "News and Progress." The preceding
volumes in the series dealt with the economic significance of
life insurance, American railway transportation, wheat
agriculture and related industries such as baling, million and
agricultural implements. While "News and Progress" de'als
with the economic service of the American newspaper and the
relation of such service to individiaul, community and na-
tional progress, it also touches upon the economic significance
of advertising in general. The bank announces that its
essential purpose in preparing these little books is to con-
tribute to popular understanding of fundamental American
economic principles and its institutions. The belief is expressed
that wider knowledge of this character cannot fail to promote
sane thinking, sound conclusions and intelligent public
action. The chapters in the present little volume are;
The Power Behind Progress; From News Letter to News
Paper; What Is News; The Modern Market Place; Selling
Service and Ideals; Serving the Community; Distributing
the Nation's Goods; How Advertising Creates News; Follow-
ing the News: A Unifying Force.

Mrs. Elsie Morgan Lawson- has been appointed Assistant
Cashier of the Farmers' Loan & Trust Co. of New York.
She has been connected with the company for fourteen years.
Mrs. Lawson is the wife of Dr. J. Herbert Lawson and a
daughter of the late Charles Leslie Morgan.

The Equitable Trust Co. o- f New York on June 7 opened
a new office at 79 Madison Ave. on the northeast corner of
28th Street, to be known as the company's Twenty-Eighth
Street Office. George V. Drew, Assistant Vice-President
of the Equitable, is in charge. In addition to offering full
commercial banking, trust and investment service, complete
foreign banking facilities for exporters and importers of this
important textile district will be provided. This is in line
with the policy of the company, which, for some time has
enjoyed unusual prestige in foreign banking fields. The
trust company now maintains four offices in this city, the
others being the main office at 37 Wall St., the Importers
and Traders Office at 247 Broadway, the Uptown Office at
Madison Ave. and 45th Street.

The Merchants Bank of New York (capital $100,000 and
surplus $25,000) has been organized to continue the private
banking business of Markel Brothers on Canal St. The new
State bank began business on June 7 in a new building at
93 Canal St. Jacob L. Markel is President of the bank and
Chairman of the Board of Directors. The other officials
are: Jos. Aronaeur, Vice-President; Howard Markel, Cashier,
and E. Stellwagen, Assistant Cashier. The private banking
firm of Markel Bros. was established over forty years ago.

The newly organized Melros- e National Bank of New York
opened its doors on June 7. It is located at 150th Street,
Bronx, New York, and has a capital of $500,000, as was
indicated in our issue of June 5, page 3167.

The stockholders of the Mechanics' Bank of Brooklyn at
the special meeting on June 9 ratified the plans of the direc-
tors to purchase the First National Bank of Jamaica and
merge it with the Mechanics' Bank. The proposed merger
was referred to in these columns May 22, page 2906. A meet-
ing of the stockholders of the First National Bank of Jamaica
will be held on June 22 to ratify the plans. The Mechanics'
Bank will increase its capital from $2,050,000 to $2,150,000.

The Comptroller of Currency received on May 25 an
application to organize the Elmhurst National Bank of New
York. The new bank will begin business with a capital of
$200,000, surplus of $50,000 and undivided profits of
$50,000, the stock, par $100, being placed at $150 per share.

A change in the name of the First National Bank of Mama-
roneck, N. Y., to the First National Bank & Trust Co. of
Mamaroneck is announced under date of June 4 by the
Comptroller of the Currency.

The National Bank of Haverstraw, N. Y., has become the
National Bank of Haverstraw & Trust Co., according to the
Comptroller of the Currency.

Stockholders of the National Exchange Bank of Providence
(now merged in the Industrial Trust Co. of Providence and
known as the Exchange branch of the latter) on June 3
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voted unanimously to liquidate the institution and declared
a first dividend in liquidation of 125%, according to the
Providence "Journal" of June 4. Michael F. Dooley and
Frederick S. Peck, former Chairman of the Board and
former Vice-President, respectively, of the bank, together
with Arthur Henius, were named as liquidators. The
liquidation dividend of 125%, it is said, amounts to $1,562,-
500. Further dividends, it is understood, will be declared
from time to time as the remaining assets of the bank are
converted into cash. As stated in our issue of May 1 1926,
page 2452, the absorption of the National Exchange Bank
by the Industrial Trust Co. became effective on April 26,
at which time Charles H. W. Mandeville, the former Presi-
dent of the National Exchange Bank, became Manager of
the Exchange Branch and (according to the Providence
"Journal" of June 4) a Vice-President of the enlarged bank,
while Mr. Dooley and Mr. Peck became Vice-Presidents
and directors. Other officials of the acquired bank were
given the same relative positions with the enlarged bank.
The Industrial Trust Co. is capitalized at $4,000,000 with
surplus 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 Chairman of the Board of Directors and Florrimon M.
Howe President.

A statement of condition of the North End Bank &
Trust Co. of Bridgeport, Conn., as at the close of business
March 1 1926, shows total assets of $1,269,609 and deposits
of $1,044,418. The institution is capitalized at $100,000,
with surplus and undivided profits of $114,964. Its officers
are: William F. Severn, President; Homer C. Gofrey,
Vice-President; Charles E. Prior Jr., Vice-President and
Treasurer; John T. L. Hubbard, Secretary, and Reginald S.
Graves and William G. Brandt, Assistant Secretaries.

Acquisition of control of the United States Trust Co. of
Portland, Me., by the Fidelity Trust Co. of that city is
reported in a dispatch from Portland on June 8 to the Boston
"Herald." Consolidation of the banks, it is said, will take
place shortly. Branches of the United States Trust Co. in
South Portland, Fryeburg and Harrison will be operated by
the Fidelity Trust Co. The Fidelity is capitalized at
$400,000. Charles S. Cook is Chairman of the board of
directors. The United States Trust Co. has a capital of
$200,000 and resources of approximately $4,000,000.

Announcement was made on June 8 by Uzal H. McCarter,
President of the Fidelity Union Trust Co. of Newark, and
William Halsey Peck, President of the City Trust Co. of
Newark, that an agreement had been entered into by com-
mittees representing the two institutions, whereby a control
of the stock of the City Trust Co. has been sold to the Fidelity
Union. The purchase of the City Trust Co. is the third
move made recently by the Fidelity Union towards complet-
ing its plan for the establishment of branches in the Newark
territory when the proper legislation is secured. Announce-
ment was made last week and (referred to on page 2167) of
the purchase of the American National Bank by the Fidelity
Union 'Phut Co., this following the announcement the week
previous of the purchase of the Ironbound Trust Co. These
are three of the most successful community banks in Newark
and their control gives the Fidelity Union Trust Co. access
into every section of the Newark district. The City Trust
Co.'s last statement shows capital and surplus of $300,000
and undivided profits of $107,729. Its resources were
$6,410,434. Its acquisition gives the Fidelity Union Trust
Co. potential assets of over $135,000,000. Mr. McCarter
stated that his program of expansion was completed with thepurchase of the City Trust Co., and that no further purchases
of other companies are now under contemplation by hiscompany. Other institutions already owned by the Fidelity
Union Trust Co. are the Essex County Trust Co. of EastOrange, North End Trust Co. on Bloomfield Ave. and theCitizens National Bank & Trust Co. on Clinton Ave. Fi-
delity Union stock, quoted three weeks ago at 630, sold on
June 7 at 735 and is offered at 745. The terms of the sale
of the City Trust Co. are $550 per share cash for stook of the
City Trust. Until such time as the City Trust Co. may
lawfully be converted into a branch of the Fidelity Union it
will be continued as a separate institution. Mr. Peek will
continue as President of the bank until its amalgamation
with the Fidelity Union Trust Co., at which time he will
become one of the directors of the Fidelity Union and will
continue as such in his supervision of the City branch.

The Kensington National Bank of Philadelphia celebrated
the 100th anniversary of its founding recently. According to
a press dispatch from Philadelphia which appeared in the
New York "Evening Post" of June 3, the institution began
business as a State bank in 1826 but in 1864 entered the na-
tional banking system. In May 1827 it declared its initial
dividend on its capital, and since that time disbursements
have been made to stockholders without interruption. The
bank has a combined capital and surplus of $350,000, with
undivided profits of $826,041, deposits of $7,000,000, and
total resources of $9,000,000.

Effective June 2, the First National Bank of Camden,
New York, changed its name to "The First National Bank &
Trust Company of Camden."

William E. Hooker, heretofore Assistant Trust Officer of
the National Newark & Essex Banking Co., Newark, N. J.,
was promoted to Trust Officer on May 25. Mr. Hooker
joined the institution in 1917, but early in 1918 entered mili-
tary service. Following the armistice he returned to the
bank as a utility man and served in various departments
before becoming a clerk in the Trust Department. Three
years later he was made Assistant Trust Officer, the position
he relinquished at his recent promotion to Trust Officer.

The Terre Hill National Bank, Terre Hill, Pa., was not
opened for business on June 2, by order of its directors, and
Edward A. Allanson, a national bank examiner, immediately
took charge of its affairs, according to press dispatches from
Lancaster, Pa., on that date to Philadelphia newspapers.
The directors took this action, it was stated, rather than
subject themselves to the charge of receiving money under
false pretenses. F. S. Stover, the bank's President, was re-
ported as saying that the bank's embarrassment was due to
the inability of F. S. Bucher, a banker, merchant and pub-
lisher of Honeybrook, Pa., to pay his notes. He declared
that these loans had cut down liquid assets so much that the
directors felt there was no other course to pursue than to
close the institution. The failed bank was capitalized at
$40,000, with surplus and undivided profits of $45,000,
deposits of $566,000 and total resources of $780,000.

TAe following changes were made on June 8 in the per-
sonnel of the National Central Bank of Baltimore: William
E. Katenkamp, elected Vice-President in the place of
George F. Lang, resigned; Harry H. Hahn, Assistant
Cashier, apponited Cashier; Clarence E. Wheeler, appointed
Assistant Cashier. Mr. Katenkamp entered the bank in
1905 as Discount Clerk, was appointed Assistant Cashier
in 1918 and appointed Cashier in 1925. Mr. Hahn joined
the bank in 1918 as Auditor and was appointed Assistant
Cashier in 1925. Mr. Wheeler entered the bank in 1922 as
Manager of the New Business Department. The other offi-
cers of the bank are: August Weber, President, and John
P. Lauber, Vice-President.

A special meeting of the shareholders of the Bloomfield
Trust Co. of Pittsburgh will be held on Aug. 9 1926 for the
purpose of voting on a proposed increase in the capital stock
of the institution from $125,000 to $200,000.

The Union Trust Co., Cleveland, has begun construction
of a bank building on the northeast corner of Detroit and
Cook Ayes., in Lakewood, to house its new Detroit-Cook
office. This will make the twentieth office of the Union
Trust Co. in Greater Cleveland. The building will be an
example of the most modern type of bank architecture. It
will extend for 60 ft. on Detroit and 100 ft. on Cook, and
will be 22 ft., or approximately two stories in height. The
exterior of the building will be of sandstone with the base and
entrance of granite. The doors and frames will be bronze,
and the windows of polished plate glass. The banking
quarters proper will be 37 ft. wide by 100 ft. deep. The
interior of the bank will be done in marble, bronze and
walnut. It is expected that the new Detroit-Cook office
will be completed and ready for occupancy late in August
or early in September.

The respective directors of the Citizens' National Bank of
Kokomo, Ind., and the Kokomo Trust Co. have entered into
an agreement looking towards the consolidation of the
nstitutions, according to a dispatch from that place on
June 7 to the Indianapolis "News." Continuing the dis-
patch said:
It Is expected that details of the merger will be completed and thatoperations under one control will begin at an early date, all subject, how-
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ever, to final approval and formal ratification by the directors and stock-

holders of the two concerns. Two principal considerations were economy

In operation and enlargement of business. Frank McCarty is President

of the Citizens' Bank. and Fred L. Trees is President of the Kokomo Trust

Co. The Citizens Bank was organized In 1889 and the Kokomo Trust Co.

was founded in 1902.

The death occurred at Burlingame, Calif., on June 6 of

George Asa Lyon, a Vice-President of the First National

Bank of Minneapolis. Death was due to a cerebral hem-

orrhage. Mr. Lyon had gone to California in January last

because of ill health. The deceased banker, who was

fifty-five years of age, entered the service of the First National

Bank in 1909 as Assistant Cashier. Upon the merger of the

Security National Bank with his institution in 1915 he

became Cashier of the enlarged bank and in 1920 was made

a Vice-President of the institution. Mr. Lyon was a

graduate of the Harvard Law School, class of 1903, and

prior to his connection with the First National Bank had

been associated with the law firm of Lancaster & McGee

in Minneapolis.

The Leavitt Johnson National Bank of Waterloo,

Iowa, has changed its name to the Pioneer National Bank

of Waterloo, the change became effective May 28, according

to the weeldy bulletin of the Comptroller of the Currency. _

The First National Bank of Jonesboro, Ark., an institution

capitalized at $100,000, failed to open for business on June 4,

according to a press dispatch from that place printed in the

Memphis "Appeal" of June 5. A notice posted on the bank's

door stated, it was said, that the institution, was closed by

order of its directors and that its affairs were in charge of a

national bank examiner. "Frozen" assets were given as the

cause of the bank's embarrassment.

The First State Bank of Stuttgart, Ark., a newly organized

institution with capital of $150,000, on May 31 took over

the business of the Exchange Bank & Trust Co. of that

place, according to an Associated Press dispatch from

Stuttgart, printed in the Memphis "Appeal" of June 1.

Continuing, the dispatch said:
The action was taken following a run on the Exchange Bank, which

Impaired its condition. A. B. Banks, President of the American Southern

Trust Co.. of Little Rock. who also is President of approximately ten
 other

Arkansas banks, heads the new institution. The Exchange Bank & Trust

Co. has a capital of 2200.000 and deposits of between $600.000 and 1700,000.

J. F. Whaley, who was President of the Exchange, is a Vice-Presid
ent of

the new Institution, and all of the other officers were retained. W. B. Wall

Is Active Vice-President, and A. F. Rawlings, Cashier.

An Associated Press dispatch from Roanoke, Va., on June 2

printed in the Richmond "Dispatch" of the following day,

stated that, according to information received in Roanoke,

a consolidation of the First National Bank of Rocky Mount,

- Va., and the Peoples National Bank of that place, under the

charter and title of the latter, had been agreed upon by their

directors on June 1, and that the merger of the banks wo
uld

become effective June 3. Total deposits of the two inst
itu-

tions approximated $1,600,000, it was stated.

According to a dispatch from Petersburg, Va. on 
June 6

to the Baltimore "Sun," the Morris Plan Bank of 
Richmond,

Va. has acquired the entire capital stock of the 
Community

Savings & Loan Corp. of Petersburg and details of the 
transfer

are expected to be completed in the near future. 
Continuing

the dispatch said:
The consolidation is expected to show $3,400,000 of 

resources and $2 300 -

000 of deposits. The total number of loan 
accounts outstanding will be

approximately 12.000, amounting to $3.000,000. 
The total number of

savings and certificates of deposits accounts will be 
approximately 12,000,

amounting to 51.250.000.
• The Community Savings & Loan Corp. was organ

ized in 1915.

An Associated Press dispatch from Daytona 
Beach,Fla., on

June 3 stated that the American Bank & Trust Co. 
of Day-

tona Beach on that day had announced its t
emporary sus-

pension of business following heavy withdrawals by 
depositors

. which came after the East Coast Bank & Trust Co. 
of the

same place had failed to open its doors the previ
ous day.

Both institutions are capitalized at $100,000. The latter

institution, it was stated, had announced that it had 
tem-

porarily suspended payment of funds on account of its 
inabil-

ity to collect on loans as fast as deposits were w
ithdrawn.

A statement issued by the American Bank & Trust 
Co. on

the day of its closing said:
II The suspension of business by a neighboring bank created in our c

ity a

run yesterday on this bank. This depleted our cash r
eserve and, being

unable to obtain immediate relief in time for opening to
-morrow (June 4)

Our board of directors decided to suspend business until 
the arrival of a

• rerwesentatlye from the State Comptroller's office.

THE CURB MARKET.

Trading on the Curb Market this week was dull and

irregular. At one time on Tuesday there was a sharp up-
ward movement in prices but was followed by a reaction in

which most of the improvement was lost. Public utility

issues were inclined to higher prices. American Gas & Electric
corn, rose from 753/i to 81% and closed to-day at 80. Ameri-

can Superpower, class B, moved up from 24 to 263. Electric
Bond & Share Securities sold up from 673' to 70% and at

703/i finally. Among industrials Auburn Automobile corn.

advanced from 53 to 573r. A stock dividend of 10% was

declared. Canada Dry Ginger Ale sold up from 473 to

52. Continental Baking, class A, gained over 9 points to

823/i and reacted to 80. Federal Motor Truck after an

advance from 45 to 49 dropped to 44. General Baking,

class A, gained over 5 points to 57, reacted to 543/i and

closed to-day at 553.'. Glen Alden Coal after early loss of

2 points to 1623,, jumped to 171 and reacted finally to

1633/s. Changes in oil shares were only fractional. Humble

Oil & Refining declined from 6534 to 64 and closed to-day at

6434. Standard Oil (Kentucky) advanced from 11934 to

121 and sold finally at 1203/2. Carib Syndicate after early

loss from 1434 to 133% sold up to 1634 with a final reaction
to 15%.
A complete record of Curb Market transactions for the

week will be found on page 0000.
DAILY TRANSACTIONS Al' THE NEW YORK CURB MARKET.

Week Ending June 11.

STOCKS (No. Shares). BONDS (Par Value).

Indethfis. OE. Mining. Domestic. For'n Govt.

Saturday 75,720 37.980 24.100 $508,000 2214.000

Monday 113.800 86.400 53,200 1,138,000 294,000

Tuesday 120,000 125.410 44.200 1.051,000 375,000

Wednesday 190,675 90,215 36.510 1.114,000 475.000

Thursday 104,250 77.030 35.120 1,632,000 556,000

Friday 123,200 96,150 467.000 1,320,100 324,000

Total 727,645 513.185 860.130 56.763,100 22,238,000

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show an

increase compared with a year ago. Preliminary figures

compiled by us, based upon telegraphic advices from the

chief cities of the country, indicate that for the week ending

to-day (Saturday, June 12) bank exchanges for all the cities

of the United States from which it is possible to obtain

weekly returns will aggregate 4.8% more than in the cor-

responding week last year. The total stands at $9,555,257,-

958, against $9,120,297,437 for the same week in 1925. At

this centre there is an increase for the five days of 2.8 %.

Our comparative summary for the week is as follows:

Clearings-Returns Si, Telegraph.
Week Ending June 12. 1926. 1925.

Per
Cent,

New York $4,207,000,000 $4,090,167,575 +2.8

Chicago 602.904.476 589,523.847 +2.3

Philadelphia 435,000.000 429,000,000 +1.3

Boston 377.000,000 312,000,000 +20.8

Kansas City 112,458,051 108,910,107 +3.2

St. Louis 120.600.000 124,500.000 -3.1

San Francisco 146,511,000 135.006.000 +8.5

Los Angeles 144,780,000 130,468.000 +11.0

Pittsburgh 145,413,330 136,072.720 +6.9

Detroit 137.652,769 132,216,648 +4.1

Cleveland 99.107,947 96,247,239 +3.0

Baltimore 101,157,403 90,915,836 +11.2

New Orleans 59,667,266 55,536,479 +7.4

13 cities, 5 days 66.689,252,242 $6,430,564.451 +4.0

Other cities, 5 days 1.106,796,057 1,053,839,820 +5.0

Total all cities, 5 days $7,796,048,299 87,484.404,271 +4.2

All cities, 1 day 1,759,209,659 1,635,893,166 +7.5

Total all cities for week 59.555.257.958 89.120.297.437 -1-4.8

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday), and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the previous week-the week ended June 5. For

that week there is a decrease of 15%, the 1926 aggregate of

the clearings being $9,344,023,982 and the 1925 aggregate

$10,988,521,003, but this is due mainly to the fact that

Decoration Day came in this week the present year, while

last year it fell in the previous week. Outside of New York

City the decrease is 11.1%, the bank exchanges at this centre

recording a loss of 17.6%. We group the cities now according

to the Federal Reserve districts in which they are located,

and from this it appears that in the Boston Reserve District

there is a falling off of 1.5%, in the New York Reserve

District (including this city) of 17.3% and in the Philadelphia

Reserve District of 16.8%. The Cleveland Reserve District

•
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falls behind by 13.3% and the Richmond Reserve District by
14.4% but the Atlanta Reserve District has a gain of 1.3%.
In:the Chicago Reserve District there is a loss of 15.8% and
inIthe Minneapolis Reserve District of 17.8%, but the St.
Louis Reserve District shows an increase of 8%. The
Kansas City Reserve District records decrease of 3.3%, the
Dallas Reserve District of 6.9% and the San Francisco
Reserve District of 9.5%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended June 5 1926. 1926. 1925.
Inc .or
Dec. 1924. 1923.

II Fed a r a I Reserve Districts. $ $ % $ $
let Boston 12 cities 506,752.888 514,450,976 -1.5 459,231,081 432.611,674
2nd New York 11 " 5,502,247,385 6.657,255.571 -1735,443,272,629 3,904,804,281
3rd PhIladClOhla 10 " 548,697,542 659.187,457 -16.8 536,202,867 498,303,523
4th Cleveland  8 " 351,485,005 405.226,912 -13.3 344,682,454 366,460,150
5th Richmond  6 " 190,154,330 332,156,815 -14.4 178,765.417 177.584.823
6th Atlanta 13 " 185,507,773 183,047,366 +1.3 161,222.136 162.373,965
7th Chicago 20 " 986,899,488 1,171,397,641 -15.8 952,728.092 832,764,965
8th St. Louis  8 " 208,339,451 193,797.112 +8.0 209,068,844 72,413,536
9th Minneapolis  7 " 114,904,780 138,063,e23 -17.8 110,047.724 122,848,970
10th Kansas City 12 " 215,265,914 255,592,431 -3.3 212,891.338 264,405.261
11th Dallas  5 " 60,860,547 65,383.900 -6.9 55,441,667 50,627,343
12th San Francisco... _17 " 472,909,879 522,960,999 -95 455,552,877 434,727,272

Grand total 129 eitdes 9,344.023,982 109885211303 -15.0 9,119,107,028 7,319.495,766
Outside New York City 3966,462,980 4,460,647,727 -11.1 3,787,104,675 3,635,555,809

ninada 29 cities 311.565 831 282.496.165 -1-10.3 289.920.500 331.655.273

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

IVeek Ending June 5.
Clearings al-

1926. 1925.
Inc. or
Dec. 1924. 1923.

First Federal Reserve Dist rict-lloston
Maine-Bangor__ 770,698 711,455 +8.3 987,806 857,462Portland 4,308.329 4.517,290 -4.6 3,636,067 .3,300,000Mass.-Boston_ _ 449.000.000 452,000,000 -0.7 404,000,000 383,000.000Fall River_ _ _ 1.851,298 1,810,686 +2.2 1,828,412 1,947,189Holyoke a a a • •Lowell 991,341 1,342,081 -26.1 1,122,031 1,444,540Lynn a • a a a
New Bedford_ _ 1,150,899 1,589.831 -27.6 1,218,175 1,521,336Springfield _ _ 6.505.730 7,516,113 -13.5 6.158.435 4,718,472Worcester 3,809,572 4,248,690 -10.3 4,042.177 3,753,000Conn.-Hartford 19.080,861 16,187.171 +17.9 15,213,899 11,069,558New Haven_ 6.897.156 8.779,484 -21.5 8.161.271 8,349.569R.I .-Providence 11,681,600 14,828,000 -21.2 12,009,200 11,748,600N.H.-Manches'r 705,404 920.175 -23.9 853,608 901,948

Total (12 cities) 506,752,888 514,450.976 -1.5 459,231.081 432,611,674

Second Feder al Reserve D IstrIct -New Yoe.
N. Y.-Albany. _ 6,002,1.39 7,182,357 -16.4 7,173,923 6.475,585Binghamton_ _ 1,201,800 1,318.600 -8.8 1,198,700 1.319.500Buffalo 47,675.026 49,437,412 -3.6 36,391,270 43,566,049Elmira  1,111,624 1,244.628 -10.7 1,027,483 895,065Jamestown__ _ c_1,303,992 1,479.872 -11.8 1,101,178 873,891New York _ _ 5,377,561 002 6,527,873.276 -17.6 5.332.002,351 3,783,939,957Rochester 17.524.698 19,549,346 -10.4 18,375.995 13.521,032Syracuse 6,358,103 7.413,712 -14.2 6,807,355 4,877,583Conn.-Stamford 04.355,326 4,358.354 -0.1 4.079,046 4,256.170N. J.-Montclair 1,331,022 1.232,669 +8.0 1,386.102 1.035.855Northern N. J_ 37,822.653 36.165,345 +4.6 33,729,226 44,043.594
Total (11 citles) 5.502,247,385 6.657,255,571 -17.3 5,443,272.629 3,904,804,281
Third Federal Reserve Dist rict elphia

Pa.-Altoona _ 1,858,815 1.708,298 +8.8 1,649,970 1,570,833Bethlehem. . 3,856,405 4,074,817 -5.4 3.871,823 3,210.234Chester 1,186,419 1,680.089 -29.4 1,278,217 1,287,698Lancaster 2,078,222 3,181.746 34.7 3,287.822 3,120,899Philadelphia - 517,000,000 625,000.000 -17.3 505.000.000 470.000,000Reading 4,168,96 4,079,851 +2.2 3,804.320 3,669,888Scranton 5,952.05 7,126.328 -16.5 6,185.070 5,693,017WIlkes-Barre- d4,253,11 3,673,172 +16.1 3.372,022 3,457,414York 1,897,68 2,200.531 -13.8 2,527,131 1.656,593N. J .-Trenton 6.445,85 6,462,625 -0.3 5,226,492 4,636,947Del.-Wilm'ton . a a a a a

Total (10 citieS) 548,697,542 659,187,457 -16.8 536,202,867 498,303,523

Fourth Feder al Reserve D istrIct-Clev eland--
Ohio-Akron. _ d6,523,000 5,335,000 +22.2 6,115,000 8,288,000Canton 3,361,375 4,567,068 26.4 4,500.939 4,970,146Cincinnati 67,201,407 74.286.376 -9.5 60,375.172 64,812,900Cleveland 98.420,870 129,189.313 -23.8 106.330.888 107.633,412Columbus 14,470.400 15,125,600 -4.4 . . 15,381,200Dayton a a a a aLima a a a • •Mansfield d1,788,988 1,948,931 -8.2 2,037,159 2,045,428Springfield... _ _ a a a aToledo a a a aYoungstown 
Pa.-Erie 

5,745.531
a

4,1'69,234 +37.8
a

3,710,374 4,252,388
aPittsburgh- - 153,973,434 170,605.390 -9.8 146.1782,122 159,076,676

Total (8 cities) 351,485,005 405,226,912 -13.3 344,682,454 366,460,150
Fifth Federal Reserve Dist rict-Rlchm ond-

W.Va.-Hunt'irn 1,435,193 2,008,021 -28.5 2.317,794 2.072.554Va.-Norfolk _ c6,550.040 6.773,752 -3.3 7,011,060 8,208,614Richmond _ _ _ _ 40,499,000 46,728.000 -13.3 47.123,000 46,018.0008.0.-Charleston 1,597.932 2.058.595 -23.0 2.237,353 2.405.742Md.-Baltimore _ 111.530.711 129.938,351 -14.2 97.090.210 95.940.781D.C.-Washing'n 28,541,454 34,650,096 -17.7 22.986,000 22.939.132

Total (6 cities) - 190,154.330 222,156,815 -14.4 178,765,417 177.584.823
Sixth Federal Reserve Dist rict -AD ant a-

Tenn.-Chatt'ga d6.748.611 5.592.362 + 20.7 4,463,821 5,676,110Knoxville 3.037.711 3.569.845 -14.9 3.111.929 3,156.167Nashville 16,427.344 21.856,637 -24.9 18,400,277 18,523.075Ga.-A tlanta._ 49,759,599 47,580.008 -16.4 42,031,031 47.717,990Augusta 1,831.008 1,956,844 -6.4 2,203,474 1,493,102Macon 1.394,059 1,450.825 -3.9 1,404.201 1.404.782Savannah • a a a a
Fla -Jack'nvIlle. 24,491,947 7.812.035 +213.5 12,747.760 15,289,907IS Miami 11,296.255

20.581.672
- 16,566.912
22.385,310

-46.6
-8.1

4,665.736
21.321,720 19.377,367

ik Mobile 2,082.115 2,252,208 -7.4 1.996,339 2.078.809
Mlle.- Jackson_ 1,300.000 1,660.000 -21.7 1,143.279 1,144,787
Vicksburg 388.798 385,179 +0.9 488.188 409.078

La.-New Orleans 46.168.654 49,979,198 -7.7 47,264,378 46.102,794

IPTotal (13 cities) 185,507,773 183.047,366 +1.3 161,222,136 162.373.968

Clearings at-
Week Ending May 22.

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
lowa-Ced. Rap.
Des Moines_ _ _
Sioux City
Waterloo  

Ill.-Bloom'ton_ _
Chicago 
Danville 
Decatur 
Peoria 
Rockford  
Springfield_

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louis._
Ky .-Loulsville _
Owensboro_ _

Tenn.-Memphis
Ark .-Little Rock
Ill.-JacksonvIlle
Quincy 

al Reserve D
225,020

1,158.300
145,432,128

7,701,023
2,8:39,164
3,254.391

21.752,000
3,009.300
4,367,331

39,543.280
2,585,353
10,558.466
6,650.473
1.438,484
1.836.240

721,419,481
a

1,362.846
5,552.341
3,297.989
2.915,879

strict-C hi
248,098

1,213.069
165,197,705
8,827.832
3.058.929
3.722,097
18.223,000
3,263,700
5,258,509

46,132,432
3,059,386
13.588.625
7,623.519
1.557,193
1,948,050

873,678,53
•

1,820.230
6.457.485
3,340.757
3,173.500

cams --
--9.3
-4.5
--12.0
--12.8
--7.2
--12.6
+19.3
--7.8
--17.0
--14.3
--15.5
--22.3
--12.8
--7.6
--5.7
--17.4
a

--25.1
--14.1
--1.3
--8.1

245.608
1,083.444

149.928,014
7.317.468
2,796.679
2,629.633

20,656.000
2.345.100
4,599.017

39.255.970
2.815.296

13,136,591
4,932.737
1,637,581
1,084,301

684,728.708
•

2,035.818
5.259.302
2.848,643
2,792,182

227,187
834.921

120,261.862
7.063.555
2.187.000
2.504,229

21,768,000
2.901,500
6.558,966
38.239.694
2.846.116
14,973,249
6.763.128
1.674,383
1.514,989

591,526,062
a

1,295,663
4,069.627
2.538.204
2.476.625

986,899,488

I Reserve Ms
4,943,082

139.000.000
31,871,578

331,252
18,215,591
11.740.388

433,665
1.803,895

1,171,397,641

Wet -St. Lo
51310,910

120.700,000
32,812,182

446.186
19,860.112
11,955,419

473,240
1.939.063

-15.8

U18--
-14.9
+15.2
--2.9
--25.8
--8.3

-8.4
-7.0

952,728,092

4,529,175
144,700,000
30.362.409

401,313
16,544.057
10,168.738

451.379
1,811.773

832,764.965

5,145,560

36,240.958
445.449

18.060.799
10,434.385

415.702
1.670.683

Total (8 eltieS)_ 208,339,456
Ninth Federal R eserve Distri
Minn.-Duluth__ d9,701,4.31

Minneapolis__ - 70.995.953
St. Paul  27,863,714

No. Dak.-Fargo 1,952.748
S. D.-Aberdeen 1,329,672

_ 455,163
Helena  2.606.079

193,797,112
ct - Stinnes

10.074.555
88,944.120
32,291,541
1,862.630
1.407.917
661.289

2,821,771

+8.0
polls-
-3.7
-20 2
-13.7
+4.8
-5.6
-31.2
-7.7

209,068.844

8.672.122
66.940.198
213,333.140
1,795.53g
1,188.477
560,842

2,557.411

72,413,536

8.937.918
72.406,649
34,629,406
2,104.172
1.362,206
513,369

2,895.250

Total (7 cities)_
Tenth Federal

Neb.-Fremont__
Hastings 
Lincoln 
Omaha 

Kan.-Topeka
Wichita 

Mo.-Kan. City.
St. Joseph  

Okla.-Okia.City
TuLsa 

Colo.-Col. SPgs
Denver 
Pueblo 

Total (12 cities)
Eleventh Fade

Texas-Austin.. _
Dallas 
Fort Worth_ _ _
Galveston 
Houston 

La---Shreveport.

114,904,780
Reserve Dist

d310,616
554,064

4,859.388
35,553,669
e2.753,991
d6,P26,547
114,202.645
d7,624,336
21,900.000

a
1,168.786

18.478.608
el.033.264

138,063,823
&let- Kansa

454.970
811,310

6,168,133
47,437,625
3,290,540
7,216,500

135.361,587
6.948.685

22,257,933
a

1,461.841
22.975,865
1,207,442

--17.8
s City-
--31.7
--31.7
--21.2
--25.1
--16.3
--5.4
--15.6
+9.7
--1.6
a

--20.1
--19.6
--14.4

110,047,721

397,118
601.422

4,789,371
37.291,112
2,693,357
6,021.298

113,424.692
6.485,199
18,038,380

a
1.145.209

20.972.076
982.104

122,848,970

458,961
577.476

4.903.751
45,032.501
3.923.010
10.838.481

142,802.538
9.693.996

23.462,616
a

1.235,006
20,558.063

918,812

Total (5 cities).
Twelfth Feder

Wash.-Seattle__
Spokane 
Tacoma 
Yakima 

Ore.-Portiand_ _
Utah-Salt L. C.
Nev.- Reno _
Arix.-Phoenix _
Cal.-Fresno ___
Long Beach...
Los Angeles 
Oakland 
Pasadena 
Sacramento _ _ _
San Diego.. _ _
San Francisco.
San Jose 
Santa Barbara_
Santa Monica_
Stockton 

Total (17 cities)
Grand total (129

cities) 

Outside N.Y...

215,265.914
ral Reserve

1,450,584
37,657.351
c8,801,583
8,449,000
a

4,502,029

255.592.431
District-Da

2.860.586
42,618.929
8,035,046
7,747,000
•

4,122,339

-3.3
ilea-
-49.3
-11.7
+9.5
+9.1
a
+9.2

212,891,338

1,911,177
35,408,687
8,607.959
5,193.275
a

4,320,469

264.405.261

1,556.523
26.300,000
10.100,028
8,152,4;4
a

4,518.358

60.860.547
al Reserve D

38,932.737
12.600,000

a
1,584,270

37.505,596
14,926,437

a
a

3,162.1376
5.825,603

149.859.000
17,082.291
5.140.575
9.504,098
5.109,541

163.660,000
2.489,600
1.305,517
2.120.538
2,101,200

65,383.900
[strict -San

45,439.910
13,959,000
•

1,931,714
40.838,294
17,356,295

• a
a

3.034.709
6.748.001

156.916.000
24,977.131
6.695.279
8,433,894
5,369.626

182.618.200
2,718,655
1,473.713
2.062,028
2.3E38,500

-6.9
Franci
-14.3
-9.7
a

-18.0
-8.2
-14.0

a
•
+4.2
-13.7
-4.5
-31.6
-23.2
+12.7
-4.9
-10.4
-8.4
-11.4
+2.8
-12.0

55,441,567
'CO--

41,813.936
11,636,000

a
1,294.480

35,953.109
16.211.519

a
a

3.206.891
7.087,148

132,604.000
16.757.918
5.721.550
7.004,937
4,052.919

164,700.000
2,258.858
1.218.149
2,1.35.363
1,896.100

50,627,343

37.302.300
11,741,000

a
1.277.580

34,140,574
15.190,321

a
a

3.928,094
8.593.173

131.508,000
17,484,720
5,018.517
7.138.584
3.816.874

150,200.000
2,476,065
1,174,890

2,806.800 '

472,909,879

9,344,023,982

522,960,999 --9.5 455.552.87. 434.297.272

10 988521003 -15.0 9.119.107.026 7.319,495.766

3,966.462,980 4.460.647.727

Clearings at

-11.1 3,787.04.6753.635,558.809

Week Ending June 3.

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
Medicine Hat_ _ _
Peterborough_ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert_ _ _
Moncton 
Kingston 

101.959,574
98,088.379
45,240,200
14.195.818
5,509,132
6,191,845
2,652,430
4.651.801
4,992.900
2.303.722
1.805.231
2.149,573
4,153,630
3,720.190
467.221
671,022

1,473,866
943.720
904.980
909.241
679.877
231.148
669.524
789.616
904.693

3,568.271
313.900
753.848
670.470

85,558,610
86,951,785
42,605.438
15.684,214
5,907.020
4.347.899
2,792.529
4.844.276
5.111.17
2,267,357
1.836.274
2,724.751
4,726,442
2,819,748
522.919
503.665

1,321.402
943.717
966.995

1,010,739
672.663
265.375
669.961
868.467
861.077

3,670.365
288.528
668,688
584.099

+19.2
+12.8
+6.2
-9.5
-6.7
+27.7
-5.0
-4.0
-2.3
+1.6
-1.7
-21.1
-12.1
+31.9
-10.7
+33.2
+11.5
+0.0
-6.4
-10.1
+1.1
-13.9

-9.1
+5.1
-2.8
+88
+12.9
+14.8

$
87,205,205
83,464,104
53.002.279
13.442.347
6.467.187
5,703.540
2.878.683
5.121.144
4,184.812
2.635,717
1.783.794
2,742.544
3,969.323
2.821.021
536.041
493.657

1,543.529
1,062.595
872.111
905.069
674.875
331.170
979.923
919,546
897.310

3,197.241
323.514
946.335
815.886

111,723,382
90,348,194
47.423.559
14.028,872
7,985.480
5,993.820
3,299,298
5.977.783
3,937.260
2,460,817
2.069,362
4,444.400
4,631,714
3,340.535
590.021
453.641

1,476.274
1,140.728
1,076.407
865.663
478,378
298.140
858.618
858.447

1,355,905
4.537.707
387.158
946.335
687.399

Total (29 cities) 311.565.831 282.496,164 +10.3 289.020.500 331.655.273a No longer report clearings. b Do not respond to requests for figures. c Weekended June 2. d Week ended June S. e Week ended June 4. *EstiMated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The noteworthy feature of the stock market the present

week has been the strength manifested by the common stock

of the United States Steel Corporation, which with the

exception of one or two brief periods of reaction moved

steadily upward. Railroad shares have shown considerable

improvement, and some of the motor shares have reached

new high levels for the current upswing. For the third con-

secutive week car loadings, as indicated by the report for

the week ending May 29, have exceeded the million car

mark. The most prominent feature of the two-hour session

Saturday was the brisk upward movement in the railroad

securities. Foremost among the strong stocks of the group

were the New Haven shares, which advanced more than two

points to 44% and recorded a net gain of nearly 14 points

from its low of the year. Spirited buying of Baltimore &

Ohio was also a noteworthy feature, the stock selling at

923A at the close. Nickel Plate issues were in sharp demand

at improving prices. Industrial issues were weak in the first

hour, but quickly recovered and closed strong. Following

the downward reaction in the first hour United States Steel

common developed considerable strength and surged forward

to above 126. On Monday price movements were irregular

and the brisk forward movement of the opening hour was

followed by sharp recessions in many of the leading issues.

The most conspicuous feature of the morning was the further

advance of United States Steel common, which crossed 127

at its high for the day. The so-called specialty stocks were

particularly prominent in the day's transactions, Pullman

Co. moving up over 4 points from its early low and crossing

176, followed by Foundation Co., which also made a gain

of 4 points. Railroad issues, especially the Southwestern

group, improved, the strong stocks including Missouri-

Kansas-Texas, Kansas City Southern, St. Louis-San Fran-

cisco, and Pittsburgh & West Virginia, all of which made

substantial gains. United States Steel common was again

the outstanding feature on Tuesday and for the third suc-

cessive day moved forward to a higher level; the net gain for

the day was more than three points and carried the stock to

'1313. More than 196,000 shari s changed hands during the

session. Motor shares scored substantial gains in the

forenoon, but were under pressure later in the day and lost

practically all of their early gains. Some of the specialties

displayed considerable strength, notably General Electric,

which moved briskly upward 2 points to 3223/i at its high

for the day. The initial prices of most stocks were somewhat

lower as the market opened on Wednesday, though United

States Steel common maintained its gain and at the close

showed a fractional advance. Railroad stocks came into

the foreground led by Atlantic Coast Line, which scored a

net gain of 2% points, followed by Baltimore & Ohio, which

moved forward 2 points, and Pittsburgh & West Virginia

with a brisk advance of 23/2 points. Louisville & Nashville

scored a net gain of 4 points. Motor stocks were more or

less erratic, and alternated between strength and weakness.

Rubber issues improved, United States Rubber registering a

net gain of 23/ points. On Thursday General Motors

assumed the m Irket leadership and moved briskly forward

43A points to 1343, which was within a point of the high for

the year on this issue. Railroad stocks continued to im-

prove, New Haven, Pere Marquette and Baltimore & Ohio

scoring substantial advances during the closing hour. The

equipmen stocks were also strong, including Lima Locomo-

tive, American Car & Foundry, and American Locomotive.

United States Steel common again assumed the leadership in

a brisk upward movement on Friday and reached a new peak

for the current recovery at 134. General Motors moved

forward another point to 134% and substantial gains were

registered by Mack Trucks. Willys-Overland, Hudson

Motors and Pierce-Arrow. The vigorous upward spurt of

the steel stocks and motor issues stimulated interest in

other parts of the list, and many prominent stocks moved for-

ward to new levels for the current movement. This was

particularly true of several of the high-grade railroad issues,

notably Atlantic Coast Line, New York Central, and

Southern Railway. Oil shares were in demand during the

final hour, Panhandle bounding forward 2 points to a new

high, followed by Marland Oil, Pan American Petroleum, and

Atlantic Refining with substantial advances. In the closing

hour Baltimore & Ohio RR. touched the highest level of

many years. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Stocks, Railroad, State, United

Week Ending June 11. Shares. &c. Municipal & States
Bonds. Foreign Bd., Bonds.

Saturday  616,925 63,642,000 $1,851,000 $232,500

Monday 1.150,540 6,443,000 2,111.000 763,000

Tuesday 1,794,780 8,605.000 2,882,000 1,286,950

Wednesday  1,531.093 7.887.500 2,453,000 735,400

Thursday  . 1,281,730 8,677,000 2,741,500 767,100

Friday  1.623,000 8,865,000 2,399,000 1,023,000

Total  7,998,064 $44,119,500 $14,437,503 $4,807,950

Sales at
New York Stock

Exchange.

Week Ending June 11. Jan. 110 June 11.

1926. 1925. 1926. 1925.

Stocks--No. of shares_ 7,998,064 7,312,910 194,411,924 188,098,010

Bonds.
Government bonds_ _- $4,807,950 $9,719,500 $136,618,250 6182.022.300

State & forIgn bonds_ 14,437.500 16,274,600 293,317,350 331.452,900

Railroad & misc. bonds 44,119,500 40,432,000 1,025,273,700 1,800,697,475

Total bonds $63.364.950 566.426.100 $1,455,209,300 $2.314,172.675

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ending
June 111926.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sates. Shares. Bond Sales.

Saturday  10,421 530,100 14,541 $44,000
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Monday 17,106 24,000 29,872 38,000 46.300

Tuesday 21,141 37,000 20,918 51,400 18,000

Wednesday  15,486 19,500 25,808 34,100 18,500

Thursday 13,970 26,150 20,218 17,600 23,700

Friday  11,294 17,000 25,274 27,000 15,000

Total  89,418 $153,750 136,631 $212,100 8,723 $135,500

Prey, week revised 82.649  5149.200  167.378 5129.900 6.958 595.500

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London. June 5. June 7. June 8. June 9. June 10 . June 11.

Week Ending June 11. Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz d  3034 30 3-16 3034 30 3-16 30 5-16 30 5-16

Gold, per fine ounce   84.1134 84.1134 84.1034 84.1134 84.1134 84.1134

Consols, 23.4 per cents   55% 5534 5534 553.4 5534

British 5 per cents  1003.4 100% 10034 1003.4 1003.4

British 434 per cents  9534 9534 9534 9534 953.4

French Rentes (in Paris) _ _fr_   47.15 46.75 46.30 48.75 46.70

FrenchWar Loan (inParis) _fr..   54.40 53.45 53.15 53.40 53.40

The price of silver in New York on the same day has been:
Silver In N. Y., per oz. (cts.):

Foreign  6534 6514 6534 6534 653.4 655.4

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
May 26 1925:

GOLD.
The Bank of England gold reserve against notes on the 19th inst.

amounted to £147,711,785, as compared with £147,009,715 on the pr
evious

Wednesday. About £300.000 bar gold was available in the open market

this week. Of this the Continent took about £180,000 and the
 Bank

obtained £78,000 as stated below; the balance was absorbed by Ind
ia and

the trade.
Movements of gold to and from the Bank of England have been an-

nounced as under:
May 20. May 21. May 22. May 25. May 26.

Received £25.000     £78.000
Withdrawn 
During the week under review £103,000 bar gold has been received by the

Bank, increasing the net influx since Jan. 1 1926 to £4.700,000.
United Kingdom imports and exports of gold during the week ending

the 19th inst. were:
imports- Exports-

Belgian Congo  £66,856 Germany  £20,930
British West Africa  21.504 Netherlands  26.000

British South Africa  2,531,075 Prance   17.655
Bombay via other ports- 38.110
Straits Settlements  10,600
Other countries  11,736

Total  £2,619,435 Total   £125,031

During the month of April last the United Kingdom imports and exports

of gold were: Imports. Exports.

Netherlands £28.900 £58,630

Prance 105,033

West Africa 106,692 581

United States of America 500
Argentina, Uruguay and Paraguay 40,000

Other South American countries 5,000

Rhodesia 160,969
Transvaal 1,165,245
British India 182,469

Straits Settlements 105,550

Ceylon 62,500

Germany 156,225

Other countries 14,711 769

Total £1,477,017 £716,757

The balance of trade figures for India during April 1926 have been

cabled as follows: Lacs of Rupees.

Imports of merchandise on private account  20,05

Exports, including re-exports of merchandise on private account  27,58

Net imports of gold  1.90

Net imports of silver  1,88

Net imports of currency notes  1

Total visible balance of trade-in favor of India  3,89

Net balance on remittance of funds-against India  13

SILVER.

The market has been quiet and rates have been fairly well 
maintained.

When the price dropped below 30d. supplies became sluggish and, 
though

the undertone showed no improvement, the falling tendency was 
checked.

To-day a slight rally took place, but only of 1-16d. in the qu
otation for

forward delivery. India and China have both been sellers and offeri
ngs

were absorbed mostly by bears, but some inquiry has emanated from the
latter quarter and also from America.

United Kingdom imports and exports of silver during the w
eek ending

the 19th inst. were:
Imports- Exports-

United States of America_ .£136,620 Bombay via other ports-- 
£145,184

Mexico  33,287 Straits Settlements   50,625

British West Africa   20.496 Other countries   10,198

Other countries  3,491

Total E193,894 Total £2013,007
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INDIAN CURRENCY RETURNS.
(In lacS Of rupees.) Apr. 30. May 7. May 15.

Notes in circulation  18513 18492 18516
Silver coin and bullion in India  8470 8449 8472
Silver coin and bullion out of India 
Gold coin and bullion in India   2232 2232
Gold coin and bullion out of India 
Securities (Indian Government)  5711 .57ii
Securities (British Government)  2100 2100

§§§
5712
2100

No silver coinage was reported during the week ending the 15th inst.
The stock in Shanghai on the 22d inst. consisted of about 58,300,000

ounces in sycee, 64.000,000 dollars, and 8,830 silver bars, as compared

with about 58,800,000 ounces in sycee, 65,000,000 dollars, and 7,030 silver
bars on the 15th inst.

Quotations during the week:
-Bar Silver, Per OZ. Std.- Bar Gold,
Cash. 2 Mos. Per Oz. Fine.

May 20 3014d. 30 3-16d. 84s. nird.
May 21 30 1-16d. 30d. 84s. 9%d.
May 22 30 1-16d. 30d. 84s. 9Rid•
May 25 29 15-16d. 297,4d. 84s. 98%d.
May 2629 15-16d. 29 15-16d. 84s. 10d.
Average of above five days__ _30.050d. 30d. 84s. 9.8d.

The silver quotations to-day for cash and two months delivery are,
respectively. 1-16d. below and the same as those fixed a week ago.

go nun errial an (1,M is cella:aeons goals
FOREIGN TRADE OF NEW YORK-MONTHLY

STATEMENT.

Month.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

1925-26. 1924-25. 1925-26. 1924-25. 1925-26. 1924-25.

July 
August __.
September
October 
November.
December_
January  
February
March_  
April 

Total_

154,208.979
166,853.232
166.212,020
192.479,742
196,527.068
'221.274,002
215,137,735
195,930,212
234,703.468
193,961,303

134,244,024
111,756,587
131.788,636
154,424,252
140.605.417
152,382,564
156.923.263

135,781.354
168.713,039
137,468,016
128.701,020
1313.152,139
172.257,373
153.410,759

160.460,910 135,855,812
183.494,498147.798.478
166,694,007164,810,083

$
113.857,700
139,802.244
141,844,404
168.984.882
138,892,978
127.785.237
156.313.003
123.210,344
175.312.931
171,392,165

24,327,008
26,235.015
30,186,355
29,389.797
29,333,221
26.729,182
28.628.880
25.131,733
29.823 243
24,280,726

25,426.495
24,565.320
28.765,865
28,358,873
23,732,263
23,451.575
17.121.252
27.072,503
27.666,955
22,893,230

1937285756 1492772158 1478948073 1457395888271,765,158249,054,331

Movement of gold and silver for the ten months:

Month.

Gold Movement at New York. Silver-New York.

Imports. • Exports. Imports. Exports

1925-26. 1924-25. 192526. 1924-25. 1925-26. 1925-26.

July 
August _ _ _
September
October 
November.
December_
January  
February -
March__ _ _
April 

Total_ __

$
6,489,017 15,222,422
759,804 14,279,486
672,610 1.028,986

42,379.042 16,070,991
3,867.632 15.798,143
947.408 6,827.266
705.898 1,029,134

10,707,020 612,514
3,201,667 3,662,342
895.895 5,694,336

2,468,247
1,024.953
5.060,701
1.395,082
2,989,990
4,597,913
2.589,831
2,012,359
2,038,148
802,731

230,512
1,730,871
2,167,626
1,710,347
4,452,453

39.070.707
66 002.262
33,520,792
21.435 064
19,899.381

1,663,473
3,416.707
761,900

1.609,338
638.906

1.299,468
1,858,862
5,524,289
1.613.500
2,252,994

$
3,684,687
4,6450)1
3,439,551
5.307.958
5,511,428
5,256,286
6.436,232
3,848.818
5.556 070
4,650,649

70,625,793 80,225,620 24,939,954190,219.835 20.639,437 48.336,678

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and
in bonds and legal tenders on deposit therefor:

Amt. Bds. on Deposit to
Secure Circa ation for-

National Bank Circulation
Afloat on-

Notional
Bank Notes.

Fed. Res.
Bank Notes. Bonds.

Legal
Tenders. Total.

S $ 5 5 5
May 31 1926_ _ 685,465,140   660,677,175 42,697,987 703,375,162
April 30 1926_ _ 665,686,140   661,664,478 42,519,201 704,183,679
Mar. 31 1926_ _ 665,568,140   661,016,470 44,211,319 705,227,789
Feb. 27 1928._ 665,235,640   681,244,347 45,059,372 706,303,719
Jan. 31 1926_ _ 665,363,590   661,298,333 45,050,979 706,349,312
Dec. 31 1925_ 666,273,130   658,362,223 46,194,204 704,556,427
Nov. 31 1925.. 660,087,630   662,622,888 48,127.556 710,750,444
Oct. 311925.. 666,185,130   662,538,483 51,264,261 713,802,744
Sept . 30 1925_ _ 665,542,630   661,380,320 56,543,569 717,923,889
Aug. 31 1925_ _ 665,810,130   662,186,083 61,476,914 723.662,997
July 31 1925._ 665,227,130   660,341,413 66,214,271 72.,555084
June 30 1925... 665,061,330   660,501,393 72,864,681 733,368,074
May 31 1025_ 665,502,880   661,293,895 78,275,574 739.569 A69
April 30 1925-- 666,010,330   661,397,558 88,028,261 747,425,819
Mar. 31 1925__ 665.608,330   661,613,281 93,597,406 755,210,687
Feb. 28 1925_ 666,943,330   663,324,911 100,532,366 763,857,277
Jan. 311925.. 725,171,780   722.092,263 47,748,139 769,840.402
Dec. 30 1924_ 731,613,630   727,175,641 44,871,176 772,046,817
Nov. 30 1924_ 737,635,790   733,995,581 40,152,976 774,148,557
Oct. 31 1924_ 739,842,890   735.602,435 38,679,189 774,281 024
Sept. 30 1924._ 741,239,890   736,557,660 39,269,164 775,828,844
Aug. 30 1924._ 742,462,390   737,141,058 40,052,138 777,193194
July 31 1924__ 74E1011,640   740,549,740 36,537,849 777087:586

$5,808,578 Federal Reserve bank notes outstanding May 31 1926 secured by
lawful money, against $7,445,193 May 31 1925.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on May 31:

Bonds on Deposit
May 31 1926.

U. S. Bonds Held May 31 1926 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held,

25, U. S. Consols of 1930 
28, U. S. Panama of 1936 
28, U. S. Panama of 1938 

591,147,900
48,559,920
25,757,320

591,147,900
48,559,920
25,757,320

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits May 1 1926
and June 1 1926 and their increase or decrease during the
month of May:

National Bank Notes-Total Afloat-
Amount afloat May 1 1926 $704,183,679
Net decrease during May 808,517

Amount of bank notes afloat June 1 1926 $703,375,162
Legal Tender Notes-

Amount on deposit to redeem national bank notes May 1 1926  $42,519,201
Net amount of bank notes Issued in May  178.786

Amount on deposit to redeem national bank notes June 1 1926_ ___ $42,697,987

Breadstuffs figures brought from page 3365.-The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

9515.19616s ush . 60 lbs .bush. 56 lbs .bush. 32 lbs.bush .48lbs .bush .561bs .
Chicago  192,000 617,000 2,264,000 966,000 168,00 22,000
Minneapolis   1,156000 333.000 312,000328,000 49,000
Duluth 753,000 449,00 48,000 159,000
7,lilwaukee_  49,000 53,000 233,001 177,00 280,00 19,000
Toledo 139,000 83,000 592,00 2,001 8,000
Detroit 8,000 4,000 20,00
Indianapolis 20,000 432,000 146,000
St. Louis.-- 88,000 224,000 1,000,001 444,00' 3,001 3,000
Peoria 51,000 12,000 1,012,000 190,001 15,000
Kansas City_ 380,000 794,000 68,001
Omaha 115,000 632,006 140,000
St. Joseph.. 96,000 439,000 20,001
Wichita 97,000 38,001
Sioux City 8,000 63,000 66,000

Total wk. '26 360,000 3,678,000 7.327,000 3,590,001 844,000 260,000
Same wk. '25 413,000 5,748,000 6,080,006 4,787.001 1,024,000 258,000
Same wk. '24 401,000 4,371,000 5,574,000 3,183,001 293,000 674,000

Since Aug. 1-
1925 19,324.000304,640,000205,701,000 201,366,11 i 56,997,00022.005,000
1924 
,nos

19,883,000466,612,000 220,101,000
112 Ain nnn9n9 AR7nyn2R2 RIR nn

240.847,001
907 999

59,310,000
27477 Onn2R2gAnnn

55,297,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 5, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York _ _ . 225,000 1,338.000 61,000 335.001 40.000 56,000
Philadelphia__ 36,000 123,00C 27,000 28,000 2,000 1,000
Baltimore..- 18,000 339,000 27,000 2,000 127,000
New Orleans * 54,000 24.060 105,000 15,000
Galveston... 50,000
Montreal..-- 55,000 953.000 11.001 112.111 30,000 274,000
Boston 24,000 105,000 4,001 33,000

Total wk. '26 412,000 2,932,001 235,000 525,000 199,000 331,000
Since Jan.1'2610,312,000 66,499,006 8.289,001 19.527,06611,021.000 5,228,000

Week 1925 _ _ _
ci....... Ton 1,9511

381,000 4,281,000
Slit (600, 80 794000

197,000
3 082 000

2,735.001,
27.414 000113

444,000
785 00019

449,000
292 000

*Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

Tha exports from the several seaboard ports for the week
ending Saturday, June 5, 1926, are shown in the annexed
statement:

Exports irons- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,319,542 62,081 128,920 20,110 111,254
Boston 80,000
Philadelphia 120.000 1,000 35,000  
Baltimore • 240,000 2,000 30,000   317,000
New Orleans 14,000 66,000 12.000 3,00 7,000  
Galveston 1,000  
Montreal 5,649,000   117,000 1,042,000 851,000 650,000

Total week 7,422,542 66,000 195,081 1,238,920 878,110 1,078,250
............m..0 1995 A 600 ntin 222000 208.6.50 3.198.111 1.392.561 1.260.392

The destinat'on of these exports for the week and since
July 1 1925 is as below:

Flour. Wheal. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July Ito- June 5 July 1 June 5 July 1 June 5 July 1

1926. 1925. 1926. 1925. 1926. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 72,281 3,366,598 1,812,411 83,993,554   2,241,204
Continent 105,800 5,135,527 5,505,131 117,024,301   5,695,254
So. di Cent. Amer_ 3,000 326,467 14,000 3,255,595 57,000 2,734,000
West Indies 5,000 694,529 140,925 9,000 1,891.900
Itrit.No.Aut .Cols_  
Other countries 9,000 888,739 91,000 1,854,23 2,355

Total 1926 195,081 10,411,860 7,422,542 206,268,60: 66,000 12,364,713
Total 1925  298.650 16.467.722 5.699.050 283.311.486 222.000 3.686.001

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the:week
ending Friday, June 4, and since July 1 1925 and 1924,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25.

Week
June 4.

Since Since
July 1. July 1.

1925-26. 1924-25.

Week Since Since
June 4. July 1. July 1.

Bushels. Bushels. Bushels. Bushels.
North Amer_ 9,457,000 360,235,000408,260,000 59,
Black Sea.... 616,000 27,088,000 3,280,000 3,229,000
Argentina.. 3,097,000 91.081,000125,122.000 4,768,000
Australia ___ 1,560,000 71,359,00 112,020,000
India  8,00 5,944,000 36,120,000
0th. countr's 1,040,00

666
Bushels.
10,575,
32,671,
135,907,

11

  33,850 I I I

Bushels.
1,254,000

32,832,000
154,470,000

1,438,000

14,738,000 557,647,000684,802,0001 8,056,000213,066,Totals 665,465,140 665,465,140 Total 189,994,000
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June

June

May

May

May

June

June

June

St. Louis Stock Exchange.—Reeord of transactions
at St. Louis Stock Exchange June 5 to June 11, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Banks—
First National Bank_ __100  232 232 9 228 Jan 235 Mar
Nat'l Bank of Corn__ _100 164 164 16.5 33 155 Jan 171 Feb

Trust Company— .
St Louis Union Trust_ 320 321 20 3184 May 323 Feb_100  
Title Guaranty Trust_ J00  40 40 4 40 Jan 52 Mar

Street Railway—
United Railways corn 100  7c. 10e. 615 7e. Jan 200. Jan
St. L Pub Auc • 18 18 18 2,223 1734 May 20 May

Miscellaneous—
Boyd-Welsh Shoe • 3834 38 384 135 353.4 May 4434 Feb
Brown Shoe corn 100  30 32 435 30 May 4434 Feb
Preferred  100  108 108 Cs 10774 Jan 111 Jan

Certain-teed Prod 1st pf100 100 100 101.4 32 9834 Apr 105 Mar
Cities Service pref 100 114 114 114 1 110 Apr 116 May
E. L. Bruce pref 100 100 100 100 50 995% May 10134 Mar
Ely & Walker D G com_ 2r  30 31 175 2834 May 3334 June

First preferred 100  10735 10735 105 10734 Jan 109 Apr
Second preferred 87 87 35 87 Jan 90 Mar_100  

Fred Medart Mfg corn_ •  30 30 16t 30 Jan 34 Jan
Fulton Iron Works, corn_ •  20 20 200 20 Jan 3634 Feb
Hamilton-Brown Shoe__25  44 44 13 43 May 57 Jan
Hussman Refr corn   344 35 20 34 Jan 41 Jan
Brittle S & D coin•  32 32 35 32 Jan 44 Feb
Hydr Press Brick prof _ _100 87 8534 87 151 85 May 9774 Jan
Independent Pack corn_ •  25 25 25 25 June 29 Feb
Internationkl Shoe oom_... 150 142 150 187 135 May 17534 Jan
Preferred  100 107 107 1084 200 107 June 11134 Jan

Johansen Shoe   30 3034 40 30 June 45 Jan
Laclede Gas Light pref 87 87 7 8434 Mar 87 June_100  
Mo Portland Cement__ 57 56 57 377 484 Mar 67 Jan_25
National Candy corn_ 75 764 70 70 Apr 92 Feb_100  
Pedigo-Weber Shoe • 2834 28 283-4 300 27 May 39 Jan
Polar Wave I & F "A"_* 3234 3235 33 270 3134 May 374 Feb
Rice-Stix Dry Goods com_ • 2134 2134 214 40 2134 May 254 Feb
Second preferred_ _ _ ..100 100 100 100 2 100 Jan 1024 Jan

3cruggs-y-13D G com_ 2434 24 2434 428 24 June 30 Feb_100
Scullin Steel pref 100  106 106 30 105 Apr 107 Apr
3heffield Steel common_ 2534 25 2534 40 24 May 294 Jan_*
3kouras Bros "A" • 4734 47 4734 60 4534 May 59 Jan
3outhw Bell Tel pref 11574 115 11534 201 1124 Apr 11534 June_ .. _100
M. Louis Amusement "A" •  48 48 100 46 Apr 594 Jan
3tix Baer & Fuller • 30 2934 30 84 29 Mar 354 Jan
Wagner Elec Corp. pref 100  68 68 5 6534 May 85 Jan
Wm Waltke common_ _ . _. 474 47 473-4 640 40 Apr 474 Jan

Mining Stocks—
Dranite BI-Metallic 10  30c 30c 1,145 25c Apr 30c June
Consolidated Lead & Zinc.  234 24 25( 23 Jan 28 Mar

Street Railway Bonds
East St Louis& Sub 5s 1932  84 8434 53,000 834 Feb 85 Mar
it L dr Sub Ry gen 5s_192:'  82 82 5,000 7934 Apr 95 Mar
United Railways 4s___1934 7634 7634 7634 65,000 75 Jan 7834 Apr
4s ctfs of deposit_ _ _1934  7534 7634 25,000 74 Jan 7835 Apr

Miscellaneous Bonds—
Werchants 13rIdge as_ _1929  1024 1024 1,000 1024 June 10234 June
Wagner Elec Mfg 7s_Serial 994 994 9934 3,500 9974 June 10134 Jan
Houston 011 6 As 1933-  9934 9911 2.000 9944 June 100 May

4

• No par value.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS T() ORGANIZE RECEIVED.

June 4—The First National Bank of Ruth, Nevada  
Capital.

June 4—The Grantwood National Bank of Cliffside Park, N. J_ $102 

05:000000
Correspondent, Jay E. Brinton. Ely, Nevada.

Correspondent, Samuel Limenfeld, Anderson Ave.,
Grantwood, N. J.

June 4—The Traders' National Bank of Brooklyn, in New York,
N. Y 

lyn, N.Y. 

500,000
k-Correspondent, Frederick A. Keck, 32 Court St., Broo-

Correspondent, Hugh F. Duffy, Endicott, N. Y.
June 5—The Endicott National Bank, Endicott, N. Y  100,000

APPLICATION TO ORGANIZE APPROVED.

June 2—The First National Bank of Moose Lake, Minn 
Correspondent, Richard J. Lewis, Moose Lake, Minn.
Succeeds the Security State Bank, Moose Lake, Minn.

APPLICATIONS TO CONVERT RECEIVED.
2—The American National Bank of Union Springs, Ala_ _ _ _

Conversion of the American Bank, Union Springs, Ala.
5—The Dale National Bank, Dale (P.O. Johnstown), Pa 

Conversion of the Dale Deposit Bank, Dale (P. 0.
Johnstown), Pa.

CHARTERS ISSUED.
26-12933—Wilcox National Bank, Wilcox, Pa  25.000

President, E. 0. Aldrich; Cashier, A. A. Aldrich.
27-12934—The Union National Bank of Carnegie. Pa  100,000

President, F. 0. Reed; Cashier, Dante S. Luce.
28-12935—The Towanda National Bank, Towanda, Kan  25.000

President. M. Braley; Cashier. H. W. Wilson.
1-12.936

Conversion of the Caddo Mills State Bank, Caddo Mills, 
30,000—The State National Bank of Caddo Mills, Tex_

Tex. President, H. F. Royce; Cashier, Jas. R. Bass.
3-12,937—The East Bay National Bank of Oakland. Cal-1,000.000

President. Oscar L. Cox; Cashier, Harrison B. Smith.
4-12,938—The North Syracuse National Bank, North

President, Wilford F. Down; Cashier, Mattison W. 
25.000Syracuse, N. Y 

Hollister.

25,000

50.000

50.000

VOLUNTARY LIQUIDATIONS.

June 1-5,570—The First National Bank of Ellsworth, Minn__ $25,000
Effective April 15 1926. Liq. Agent, F. A. Fink, Elia-
worth, Minn. Absorbed by Ellsworth State Bank,
Ellsworth, Minn.

June 1-8,819--The People's National Bank of Abingdon, Va__ 100,000
Effective May 31 1926. Liq. Comm., Wm. A. Stuart,
J. J. Wilson and W. W. Webb, Abingdon, Va. Ab-
sorbed by the First National Bank of Abingdon, Va.,
No. 5,150.

June 1-11.241—The First National Bank of Cutler. Calif  25,000
Effective May 20 1926. Liq. Agent, J. E. Smurr,
Cutler, Calif. Absorbed by the National Bank of
Orosi. Calif. No. 10,328.

3-6,439—The First National Bank of Tombstone, Ariz  25,000
Effective May 21 1926. Liq. Agent, board of directors
of the liquidating bank. Absorbed by CochLse County
State Bank, Tombstone, Ariz.

June

June 3-7,585—The First National Bank of Olin, Iowa 
Effective May 21 1926. 1.1g. Agent, If. D. Miller. Ce-
dar Rapids, Iowa. Absorbed by Citizens' Savings
Bank of Olin, Iowa.

June 3-11,211—The First National Bank of Des Arc, Ark.__ .
Effective Jan. 26 1926. Liq. Agent. Farmers & Mer-
chants Bank of Des Arc, Ark. Absorbed by Farmers
& Merchants Bank of Des Arc, Ark.

June 4-11.654—The First National Bank of Davidson, Okla 
Effective Mar. 30 1926. Liq. Agent, J. H. McClure,
Davidson. Okla. Absorbed by First State Bank of
Davidson, Okla.

25.000

25,000

25,000

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. 5 per sh. Bonds— Per Cent.
78 Waverly Sugar Mfg. Co., Ltd.$49 lot $10.000 Island Ref. Corp. 7% part.
5 Ernest Roger Co.. Ltd.. par gold bonds. Oct. 1922 and all
$1,000 't11 lot subsequent coupons on; due

585 Amer. Reserve Ins. Co., par $10 41 1929, (qt. of dep $800 lot
515.000 Island 011 dr Transport
Corp. 8% panic. secured gold

55,000 Old Colony Internat. Corp. notes. cif. of dep 5800 lot
10-yr. s. t. deb. 65. Feb. 1930; 53,000 Balt. Ches. & Atl . Ky. 1st
Feb. 1922 coupon on $6 lot 5s, 1934  5234

By Wise, Hobbs, & Arnold Boston:

Bonds Per Cent

Shares. Stocks. $ per sh. Shares. Stocks. $ per au.
16 Atlantic Nat. Bank_ _ __248 ex-div 10 Mass. Investors Trust, par $50.
5 National Shawmut Bank 24635 60 ex-dlv.
10 Lawrence Mfg. Co., par $80 64 4 units First Peoples Trust  7334
5 Mechanics Mills  10 10 Sullivan Machinery Co  55
23 Ipswich Mills, common  55 21 Craton & Knight Corp., pref_-- 6734
3 West Boylston Mfg. Co., pref..  87 49 Graton & Knight Corp., com___ 11
8 Ipswich Mills. common  54 11 units First Peoples Trust  7334
11 Arlington Mills  68 23 Charlestown G. & E., par 525_1143(
60 Great Falls Mfg. Co  6 50 Quincy Market Cold Storage &
10 Pocasset Mfg. Co  244 Warehouse, common 424
2 Atlantic Works  98 11 Turners Falls Pow. & Elec.__ A79
15 Worcester G. L. Co., common, 25 United El. Lt. (Springfield) _ _3874

par 825  5834 60 Everiastick, common  334
50 Graton dr Knight Mfg. Corp., 3 Laconia Car Co., 2d pref  1434
common   1134 5 Laconia Car Co., common  9

27 Fall River El. Lt. Co., par $25_ _ 43 4 units First Peoples Trust  7334
2 Mass. Ltg. Cos., common  72 Rights. 5 per right.
7 Mass. Ltg. Cos., 6% pfd.._96 %--964 300 Tampa Electric Co  14
4 Merrimack Hat Corp., comir on, Bonds. Per cent.

par 525 3134-324 51,000 Internat. Securities Trust
20.3. It. Whipple Corp., 1st pref_.. 92 68, 1933, series B 99 dr int.
5 Eastern Mfg. Co., pref  384

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
3 National khawmut Bank, Boston.246 A
6 Naumkeag Steam Cotton Co_ _ __155%
5 Lawrence Mfg. Co., par 580  6434
7 Wamsutta Mills  703.5
1 IsTaumkeag Steam Cotton Co_ _155
15 Union Mills. Inc., WM  37
20 Ludlow Mfg. Associates 169
10 Bos. Rev. Beach & Lynn RR__ _ 6034
5 No. Bess. Ltg. Properties. pref__ _1034
3 Dennison Mfg. Co.. 2d pref _102 4 drdiv
15 Northern Texas Elec. Co., coin_ 17
25 Boston Wharf Co 11475, ex-div
5 American Glue Co., corn  40
2 units First Peoples Trust  734
5 special units First Peoples Trust_ _ 534
10 Owen F. Farley Co 5500 lot
2 Stollwerck Chocolate Co., 1st pref 20
5 New Bedford Gas & Edison Light

Co., par $25  73
3 units First Peoples Trust  7334
1 special unit First Peoples Trust  534

Shares. Stocks. $ per sh.
10 Mass. Ltg. Cos., 6% pref  95
5 Montpelier & Barre L. & P., pref. 97
2 units First Peoples Trust  7374
10 Haverhill Electric Co., par $25  69
5 Rheabat Corp., pref  31
2 Rheabat Corp., corn 
4 First Nat. Stores, Inc., 1st pref 10034
15 New Hampshire Fire Ins.Co .360-360 %
10 American Glue Co., pref 114
5 Bay State Fishing Co., 1st pref— 15%
16 units First Peoples Trust  7334
43 Haverhill Electric Co., par $25  69
50 Quincy Market Cold Storage &
Warehouse Co., corn  4034

No. Rights. $ per right.
100 Tampa Electric Co  14
Bonds, Per Cent.

$500 Evansv. Sub. & Newburg RY•
1st 5s, July 1934 40 & int .

$1,000 Post Office Square Co. 634*.
Dec. 1 1943  85

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
5 Counties Gas dir El. Co. 8% pref_ 6174
12 Glenside (Pa.) Bank dr Tr. Co__ 90
8 Tenth Nat. Bank of Phila 33234
15 Franklin-Fourth St. Nat. Bank_54634
I First Nat. Bank of Philo, 463
1 Phila. Girard Nat. Bank 552
18 Phila. Girard Nat. Bank 552
5 Nat. Bank of Corn.  226
5 Cobb's Creek Title dr Trust Co..

par 550  72
9 Empire Title & Tr. Co., par $50_ - 46
2 Pilgrim Title & Tr. Co., par $50  35
5 Broad Street Tr. Co., par $50_   70
10 West Phila. Title & Tr. CO.,

par $50 2405%
5 Bank of No. Amer. dr Trust Co_ -353
20 Lawndale Bk. & Tr. Co., par $50 60
5 Atlantic Guarantee dr Title Ins,

Co., Atlantic city, N. J 480
34 Manufacturers Casualty Ins.

Co., par 525  26
25 Tacony Palmyra Ferry Co., par
$50  46

55 Pottstown Transit Co  134

Shares. Stocks. Spiral.
23 Second dr Third Ste. Pass. Ry__170
25 13th & 15th Sts. Pass. Ry 170%
4 Ridge Ave. Pass. Ry 170
35 Phila. Life Ins. Co., par 510_ _ _ 14
20 Atlantic City Elec. Co., PreL.
no par 100

5 Curtis Publishing Co., pref.,
no par 11234

25 Hare & Chase. Inc., preferred 9234
50 Hare & Chase, Inc., pref  9234
25 Hare & Chase, Inc., com., no par 254
17 Hare & Chase, Inc., corn., no par 2574
30 Horn dr Hardart Bakery 275
12 Philadelphia & Trenton RR_ _ _ _210

Rights. $ per right.
2535 Republic Trust Co  60
67 Camden Safe Depos. & Tr. Co  5834

Bonds. Per cent.
$1,000 Huntingdon & Broad Top
Mt. RR. & Coal 3d Cons. 5s, 1940 30

51,000 Pottstown Transit Co. 1st &
ref. 6s, 1943  60

120,366 20 The Costilla Trust, third
lien of beneficial interest $10 lot

By A. J. Wright SE Co., Buffalo:
Shares. Stocks. $ per sh.
100 Tobacco Holdings Co., Ltd., of
Canada, par $5 53 lot

5 Niagara Share Corp., no par__ _ 124
17 Tucker Rubber Corp., class -A.

pref. with 55 shares corn. bonus 594

Shares. Stocks, 5 peril.
1,500 Columbus Kirkland, par $1_.. 23.40
10 Buff. Mag. & East. Pow., pref.,

par $25  2434
1.000 Keora, par $1  6e
10 Buff. Niag. & East. Pow., no par 274

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).
Albany & Susquehanna 
Canada Southern (quer.) 
Chicago Indianapolis & Louisville, com_ _
Common (extra) 
Preferred 

Cincinnati Northern 
Cleve. Cinc. Chic. & St. L.. corn. (quer.)

Preferred (quer.) 
Detroit River Tunnel 
Joliet rdr Chicago (guar.) 

435 July 1
14 Aug. 2
235 July 10
1 July 10
2 July 10
.5 July 20

July 20
July 20

3 July 15
1% July 5

*134
•174

Holders of rec. June 151
Holders of rec. June 254
Holders of rec. June 26
Holders of rec. June 26
Holders of rec. June 26 I

`Holders of rec. July 13
•Holders of rec. June 25
*Holders of rec. June 25
Holders of rec. July Sa
Holders of rec. June 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Boots Closed.
Days Inclusive.

Railroads (Steam) (Concluded).
Lake Erie & Western 
Ilahoning Coal RR., cool. (guar.) 
Preferred 

111chigan Central 
Extra 

doblle & Ohio 
New York Central RR. (quar.) 
Pittsburgh & Lake Erie 
Rensselaer & Saratoga 
Iouthern Railway, corn. (guar.) 
Preferred (guar.) 

Toronto Hamilton & Buffalo 
Western Pacific RR. Corp.. Prof. (guar.)

Public Utitlties.

imerican & Foreign Power, pref. (guar.)
Preferred stock allotment ctfs. (quar.)

kmerican Gas & Electric, corn. (quar.)_ -
Common (payable in no par corn, stk.)
Preferred (guar.) 

tmerican Power St Light, Pref. (guar.).-
kmerican Public Service. pref. (guar.)._
liner. Public Utilities, Partic. Pref. (qu.)
Prior preferred (guar.) 

issociated Gas& Electric, class A (quar.)
Baltimore Electric Co. prof 
Bangor Hydro-Electric Co.. pref. (quar.)
Binghamton L., H. & P., pref. (guar.).-
Birmingham Electric Co.. pref. (quars) - -
Capital Taction, Wash., D. C. (guar.).-
Carolina Power & Light, pref. (guar.).-
Central Illinois Light, 6% prof. (guar.).
Seven per cent preferred (guar.) 

Chicago North Shore & Milw„Prel.(1111.)
Prior lien stock (guar.) 

Chicago Rapid Tran., prior Prof. (mthly)
Prior preferred (monthly) 
Prior preferred (monthly) 

Cleveland Railway (guar.) 
Columbus Electric & Power, corn. (qu.)-
Preferred scrim B (guar.) 
Second preferred (guar.) 

Consolidated Traction of New Jersey_
Duluth-Superior Traction, Prof. (quar.)_
Electric Bond & Share, pref. (guar.). - - _
Electric Bond &Share Securities (quar.)-
Electric Light & Power Co. of Abington
& Rockland (guar.) 

Elmira Water Light & RR., 1st pt. gu.)
Second preferred (guar.) 

Florida Public Service, Prof. (guar.).-
General Public Service, 86 Prof. (guar.).
Convertible preferred (guar.) 

Haverhill Gas Light (guar.) 
International Telep. & Teleg. (guar.)...
Kansas Gas & Electric, pref. (quar.) 
Kansas Electric Power, pref. (guar.). _ _
Kentucky Securities, common (guar.).-
Preferred (guar.) 

Laurentide Power (guar.) 
Long Island Lighting, pref. (guar.) 
Manhattan Ry., mod. guar. stock (qu.).
Modified guaranteed stock- .
(Account def. div. Oct. 1 1925)- - - -
Account def. div. Jan. 1 1926 

Metropolitan Edison, 37 pref. (guar.).-
86 preferred (guar.) 

Middle West Utilities, pref. (guar.).-
Minnesota l'ower & Light, pref. (guar.).
Mohawk Valley Co. (guar.) 
Monon, West Penn P. S., prof. (guar.).-
Mountain States Power, pref. (guar.).-
Narragansett Electric Lighting (guar.).-
National Electric Power 

Co.' 
pref. (qu.)

Nat, Pub. Serv. Corp.. SPc'l <guar.) - - -
Participating preferred (guar.) 

New Jersey Power di Light, part. pf.(qu.)
New York Cent. Elec. Corp., pref. (qu.)
Northeastern Power, class A (guar.) - - - .
Northern New York Utilities (guar.)...
Northern Ohio Pow. & Lt., 6% p1. (qu.)
Northern States Power. class A corn .(qu.)
Seven per cent preferred (guar.) 
Six per cent preferred (guar.) 

Northport Water Works, Prof. (guar.).-
Northwest. Utilities, prlor lien pf. (11u.)-
Ottawa Traction (qua'.) 
Pacific Gas di Electric. torn. (guar.).-
Penna. Gas & Elcei „ pref. (guar.) 
Portland Electric Power. 1st Pf. (W.).-
Prior preference (guar.) 

Porto Rico Rys., pref. (guar.) 
Power C rp. of N. Y., 03M. (guar ) 
Public Service Elm. Power, pref. (guar.)
Ridge Ave. Peas. Ry., Phila. (guar.) - - - -
Savannah Elec. & Power, deb. A (qu.)-.
Debenture Series B (guar.) 

Shawinigan Water & Power (guar.) 
Standard Gas & El.. 7% prof. (guar.).-
Toledo Edison Co., prior pref. (guar.)._
Union Passenger Ry., Philadelphia,,,,'
Union Traction (Phila.) 
United Gas Improvement (guar.) 
U all Power & Light, pref. (guar.) 
West Phila. Pass. Ry 
Western States Gas & El., pref. (quar.).
Western Union Teleg. (guar.) 

Banks.
&merles, Bank of (guar.) 
Bank of N.Y. & Trust Co. (quar.) 
Extra 

Chase National (guar.) 
Chan Se 'unities (guar.) 
First National (guar.) 
First Securities Co. (quar.) 
Greenwich (guar.) 
Lebanon National 
Manhattan Co., Bank of the (guar.).-  
National City (guar.) 
National City Co. (guar.) 
New Netherland (guar.) 
Cixone Park Nat. Bank (Brooklyn) 
Public National (guar.) 
3tandard (guar.) 
Standard National Corp, Com. (guar.)._
Preferred (guar.) 

United States, Bank of (guar.) 

Trust Companies.
Bank of Europe Trust Co. (guar.) 
Manufacturers (quar.) 

Miscellaneous.

kerne Steel 
(guar.) 

ketna Rubber, common 
Preferred (guar.) 

kir Reduction Co. (guar.) 
toner. Beet Sugar, prof. (auar.) 
kmerican Linseed __Met (guar.) 

*2
$12.50
31.25
10
734

•334
134

412.50
*4
131
131
3

*1.34

81 75
•4331c
25e.
fni
$1.50
134

'134
IR
131
(0)
$1.25
134
$1.50
$1 75
134
134
134
134
*1 R
•134
•650.
*650.
*650.

134
234
154
IR
*2
1
134

250.

50e.
134
134
134

81.50
81.75
560.
13k
131
131

*1.31
•134
1 31
131
134

50c.
98c.
$1.75
$1.50
11(
134

*50c.
4334e.
154

*31
134
$1.75
$1.75
131
131
81.50
75e,
13k
82
144
1%
134

$1.75
1
•2
•131
134
141
*IR
Va.
•81.75
*53
2
134
2
134
2

/44.75
• $1.50
$1
154

.085
134
2

*3
5
1
334
81
20
5
*3
3
$2
4
4
'2
234
4

.234
'234
•134
234

234
5

*6234e
25c.
134

$1
114
154

July 1
Aug. 2
July 1
July 29
July 29
June 28
Aug. 2
Aug. 2
July 1
Aug. 2
July 15
July I
July 3

July 1
July 1
July 1
July 1
Aug. 2
July 1
July 1
July 1
July 1
Aug. 2
July 1
July 1
July 1
July 1
July 1
July I
July 1
July 1
July 1
July 1
July 1
Aug. 2
Sept. 1
July 1
July 1
July 1
July 1
July 15
July 1
Aug. 2
July 15

July 1
June 30
June 30
July 1
Aug. 2
Aug. 2
July 1
July 15
July 1
July 1
July 1
July 15
July 15
July 1
July 1

July 1
July 1
July 1
July 1
July 15
July 1
July 1
July 1
July 20
July 1
July 1
July I
July I
July I
July 1
July 1
June 30
July 1
Aug. 2
July 20
July 20
July 1
July 1
July 2
July 15
July 1
July I
July 1
July 2
July I
Aug. 2
July 1
July 1
July 1
July 1
July 2
July
July
July
July 1
July
July
July 1
July 1

July 1
July 1
.luly 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July I
July I
July 1
July 1
July 1
July 1
July I
July I

July 1
July 1

July 1
July 1
July 1
July 15
July 1
July 1

*Holders of rec. June 24
Holders of rec. July 15a
Holders of rec. June 22a
Holders of rec. June 25a
Holders of rec. June 25a

*Holders of rec. June 18
Holders of rec. June 250
*Holders of rec. July 16
*Holders of rec. June 15
Holders of rec. July 10
Holders of rec. June 25
*Holders of rec. June 24a
*Holders of rec. June 23

Holders of rec. June 15
Holders of rec. June 15
Holders of rec. Jane 12
Holders of rec. June 12
Holders of rec. July 10
Holders of rec. June 15

*Holders of rec. June 15
Holders of rec June 15a
Holders of rec. June 15a
Holders of rec. June 30
Holders of rec. June 15
Holders of rec. June 10
Holders of rec. June 15
Holders of rec. June 12
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 15
Holders of rec. June 15

*Holders of ree. June 15
*Holders of rec. June 15
*Holders of rec. June 21
*Holders of rec. July 20
*Holders of rec. Aug. 20
Holders of rec. June 12
Holders of rec. June 15a
Holders of rec. June 15a
Holders of roe. June 15a
*Holders of rec. June 30
Holders of rec. June 15
Holders of rec. July 10
Holders of rec. June 15

Holders of rec. June 

18aEm 
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 15
Holders of rec. July 9
Holders of rec. July 9
Holders of rec. June 18a
Holders of rec. June 28
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 21
*Holders of rec. June 21
Holders of rec. June 30
Holders of rec. June 21
Holders of rec. June 15a

Holders of rec. June 15a
Holders of rec. June 15,
Holders of rec. June 15
Holders of rec. June 

15Gm'ard Holders of rec. June 30
Holders of rec. June 15

*Holders of rec. June 24
Holders of rec. June 15
Holders of rec .June 30
*Holders of rec. June 12
Holders of rec. June 21a
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. June 15
Holders of rec. June 21
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
'Udders of rec. June 30
Holders of roe. June 30
Holders of rec. June 30
Holders of rec. June 21
Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. June 18
Holders of roe. June 15
Holders of rec. June 15

*Holders of roe. June 15
Holders of r-e. June Is
*Holders of ree. July 15
*June 16 to July 1
Holders of rec. June 14a
Holders of rec. June 14a
Hol era of rec. June 21
Holders of rec. June 31)
Holders of me. June 15

"Holders of rec. June 15
*Holders of rec. June 16
Holders of rre. June 30
Holders of rec. June 10

*Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 25a

*Holders of rec. June 15
Holders of rec. June 18a
Holders of rec. June 18a
Holders of rec. June 16a
Holders of me. June 16a
Holders of rec. June 30a
Holders of rec. June 30a
*Holders of rec. June 19
Holders of rec. -1-13e 24
Holders of rec. June 18
June 20 to June 24
June 20 to June 24
*Holders of rec. Juno 19a
Holders of rec. June 15a
Holders of rec. June 21

*Holders of rec. June 26
*Holders of rec. June 26
*Holders of rec. June 26
Holders of rec. June 21a

Holders of ree. June 21
Holders of roe. June 19a

*Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 30a
Holders of rec. June 19
Holders of rec. June 18

Mis-elianeous (Continued).
Amer. Brake Shoe & Fdy., coin. (qu.)--

Preferred (guar.) 
Bingham Mines (guar.) 

Amer. Wholesale Corp.. pref. (quar.)_.._
Amer. Window Glass, corn. (quar.) 

Preferred (guar.) 
Assoc. Laundries of Amer., class A (No.1)
Auburn Automobile (guar.) 
Stock dividend 
Stock dividend 

Berry Motor (guar.) 
Bridgeport Machine, pref. (guar.) 
BrIllo Manufacturing, Prof. A (quar.) 
British American Oil (guar.) 
Brit.-Amer. Tob., ord. (pay. In ord. stk.)
Brown & Williamson Tobacco, corn. (oil.)

Preferred (guar.) 
Brunswick-Balke-Collender, prof (quar.)
Burns Brothers, prior preferred (quar.) 
California Packing (stock dividend).-
Canadian Converters (guar.) 
Canadian General Electric. pref. (guar.)
Canadian Locomotive, pref. (guar.).- - -
Chandler-Cleveland Motor, pref. (guar.)
Cleveland Builders SunOS' (guar.) 
Cluett, Peabody & Co., pref. (guar.)  
Coca-Cola International Corp. (No. 1)_.
Continental Baking, core., class A (au.).

Preferred (guar.) 
continental Can. corn. (guar.) 
Devoe & Raynolds, lac., com. A & B qu

First and second preferred (guar.).-
Dictograph Products Corp., prof. OLIO-
Doehler Die-Casting, prof. (guar.) 
Dominion Textile, common (guar.) 

Preferred (guar.) 
Eastern Rolling Mill (guar.) 
Extra 

Edmunds & Jones Corp., corn. (guar.).-
Preferred (guar.) 

Egyptian Portland Cement, corn. (11U.) 
Preferred (guar.) 

Electric Controller & Mfg., corn. (CPO 
Preferred (guar.)  

Electric Storage Battery. corn. & pf. (qu)
Elliott Fi,her Co., corn. &_ corn. B (qu.)-
Common and common B (extra) 
Preferred (quar.) 

Deposit (guar  .) 
Endpiciroe 

Safe
oh nseon Corp., common (an.).

Preferred (guar.) 
FlpeFlirsrsecfhterrempandn(Cquoamrp)any, pref. (guar.)...
First National Stores, corn. (guar.) 

referred (guar.) 
Forhan Company, common (guar.) 
Galena-Signal Oil, old & new pref. (an.).
General American Tank Car, corn. (qu.)

Preferred (guar.) 
General Baking, class A (guar.) 

Preferred Mar.) 

((cicluauarr 3 5 aGLeariraoatthheersr.. 
pref.

Gimbel
C. G. & Bumper, pref. (guar.) - -
Glen Alden Coal 
Goodyear Tire & Rub. of Can.. pt. (au.)

Co., corn. (monthly). -•
n 
( m on t h ly ) 

'33
Common(monthly) •

Great Lakes Towing, common (quar.) 
Preferred (guar.) 

Greif Bros. Cooperage, class A (guar.).-
CAM Oil Co. of Pennsylvania (guar.) - - - -
Hall (W. F.) Print. Co. ( (Chic.) (guar.).
Harbauer Company (guar.) 
Humble Oil & Refining (guar.) Hmbrale

tocycle coraIn (quar.) Indian o . .M
Preferred (guar.) 

India Tire & Rubber Me"International Nickel, corn. (guar.) 
Jordan Motor Car, common (guar.).-

Preferred (guar.)  
Kellogg Switchboard & Supply-
New common ($10 par) (No. 1) 

referred (No.  New p 1)
uparre.f1erred

KLake
nox THaarta,eapria prior 

Boat, 1st
Laurentide Company (guar.) 
Lawyers Title & Guaranty (quay.) 
Loose-Wiles Biscuit, let pref. (guar.).-
Second Preferred (guar.) 

Ludlum Steel (guar.) 
Mary (R. H.) Co., pref. (guar.) 
Mallinson (H. R.) & Co., pref. (quar.)..

(guar.) nStairt,r.p) mMaarnihaantata ckuaa

Marlin-Rockwell Co., corn. (guar.).-
Preferred (guar.) 

McCord Radiator & Mfg., Cl. A (qu.) 
Merch. & Miners Transp., nom. (att.).-

Merrimack eke ' Ica' (quar')Mexican Petroleum, common (guar.). -
Preferred (guar.) 

Mining Corp. of Canada (interim) 
Merchants & Mfrs. Secur., partic pref.-

Participating preferred (in stock).-
Morgan Lithograph. common (quar.) 
Mountain Producers Corp. (guar.) 
National Licorice, common 

Preferred (quar')
Nat-tonal Supply. Prof. (guar.) 
Northwestern Yeast (guar.) 
Norwalk Tire & Rub., common (guar.).

Preferred (guar.)  
Nunnaliy Company 
Onondaga Silk, pref. (guar.) 
Ovington Bros., common 

Participating preferred 
Pan-Air erican Petrol. & Tmnsp.-
Common and common 13 (auan) 

Paraffine.C",41., prof.,  ,,, (c1,..,da,2%),,.„.,. ,
Park titan Consul. "'''''''' ̀ '"'''
Penick & Ford, Ltd., pref. (quar.) 

Preferred (acct. accum. dividends).-
Penney (J. C.) Co., let pref. (quar.)- -
Phelps-Dodge Co. (guar.) 
Pierce-Arrow Motor Car, Prof. (guar.)._
Price Bros„ common (guar.) 

Preferred (guar.) 
Pro-phy-lac-tic Brush, common (guar.).
Common (extra) 

Provincial Paper Mills, common (qu.)-
Preferred (quar.) 

Reid Ice Crean Corp., cont. (guar.).  -
Reliance Mfg., Prof. (quar.) 
Remington Arms, 1st pref. (guar.) 
Remtngton-Noiseless 'TyPewr., 131. (11U.)
Reo Motor Car (guar.) 
Extra 

$1.50
134

$1
'I 34
•134
*134
25c.
*31
*e5
*e5
50c.
134

50e.
6234c.
(xi  
134
114
134

•134
*100

134
141
134

*al
62340.
.131
'$1 .75
$2
$2
$1.25
Me.
•134
2
134
$1.25
134

3734c
1234e.
.75c.
•134
40e.
131

$1.25
134
31.25
81.50
81
134
134

31.25
134
134

*373443July
  *2

•13(
25e.
*2
*31.50
•131
81.25
*32

  •134
.1.13(
2
35
134

331-Sc
1-3c

33 1-3c
134
131

80c.
37 Re
25e.
45c.

  *20e.
*50e.
'134

  623ko
50e.

•750.
*IR

*3234e
*31.75

  814
134
234

•141
•131
*50e.
*131
134
134

  .111
*50c.
•134
675c.
'6234e

  $1.25
3
2

1234e
62340.
I

$1.25
60e.
234

  134
134
*3

.200.
*81.75
*750.
*2
300.
40e.

31.50
134

  •150.
•131
•16
134
134
2
34

134
50c.
50c.
134
134

75c.
*154
134
1.54

200.
10e.

June 30
June 30
June 30
July 1
July 1
July 1
June 15
July 2
Aug. 1
Nov. 1
July 1
July 1
July 1
July 2

July 1
July 1
July 1
Aug. 2
Aug. 2
Aug. 16
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
Aug. 16
July 1
July I
July 15
July 1
July 2
July 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 30
July 1
July 1
July 1

1
July 1
July 1
July 1
June SO
July 1
July 1
July 1
June 30
July 1
Aug. 1
July 1
June 21
July 2
July 1
Aug. 1
Sept. 1
June 30
July 1
July 1
July 1
July 31
July 1
July 1
July 1
July 1
July 1
July 1
June 30
June 30
June 80

July 31
July 31
July 1
June 19  
July 2
July I
July 1
Aug. 1
July 1
Aug. I
July 1
July 1
June 30
July 1
July 1
July 1
June 30
June 30
July 20
July 20
July IS
July 1
July 1
Jute 30
July 1
July 9
June 30
June 30
June IS
July 1
July 1
June 30
July 1
July I
July 1

July 20
June 26
July 1
June 30
June 30
June 30
July 2
July 1
July 2
July 2
July 15
July 1
July 2
July 2
July I
July 1
July 1  
July 15
July 1
July 1

Holders of roe. June 18
Holders of rec. June 18
Holders of roe. June 194

*Holders of rec. June 21
*Holders of rec. June 18
*Holders of ree. June 18
Holders of rec. June 1

*Holders of rec. June 23
*Holders of rec. July 20
*Holders of rec. Oct. 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 15a
June 18 to June 30

Holders of rec. June 19
Holders of rec. June 19
Holders of rec. June 21

*Holders of rec. July 150
*Holders of rec. June 30
Holders of rec. July 31
Holders of rec. June 15
Holders of rec. June 20
*Holders of rec. June 21
Holders of rec. June 15
*Holders of rec. June 19
*Holders of rec. June 15
Holders of rec. June 14a
Holders of rec. June 14s
Holders of rec. Aug. 5
*Holders of rec. June 19
*Holders of reo. June 19
Holders of rec. June 30
Holders of rec. June 18
Holders of rec. June 15
Holders of rec. June 30
June 15 to July 1
June 16 to July 1
*Holders of roe. June 20
*Holders of rec. June 20
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. June 19
Holders of roe. June 19
Holder. of rec. June 18
Holders of rec. June 150
Holders of rec. June 

15a

Holders of roe. June liSa
Holders of rec. June 220
Holders of rec. June 18a
Holders of rec. June 18s
Holders of roe. June 11543
*Holders of rec. June 18
*Holders of rec. June 18
*Holders of rec. June 18
Holders of rec. June 154
*Holders of rec. June 10
*Holders of roe. June 15
*Holders of roe. June 15
Holders of roe. June 17
*Holders of rec. June 19
*Holders of rec. June 15
*Holders of rec. July 17
Holders of rec. June 24
Holders of rec. June 104
Holders of roe. June115

*Holders of rec. June 21
*Holders of rec. July 21
*Holders of rec. Aug. 21
Holders of rec. June 15
Holders of rec. June 

15 

Holders of rec. June 15
June 20 to June 24
Holders of rec. July 21
Holders of rec. June 21

*30c. *Holders of rec. June 16
*Holders of rec. June 16
*Holders of rec. June 21
*Holders of rec. June 21
June 22 to June 30
Holders of rec. June 17
*Holders of ree. June 21
*Holders of rec. June 21

*Holders of rec. July 3
*Holders of rec. July 3

31.75 Holders of rec. June715

Holders of rec. June 17
Holders of rec. June'19a
*Holders of rec. June 18
*Holders of rec. July 19
*Holders of roe. June'19
*Holders of rec. July 17
Holders of rec. June 21
Holders of rec. June 170

*Holders of rec. Jun01
19ref.

*Holders of ree. June 21
*Holders of rec. June 21
*Holders of rec. June 18
*Holders of rec. June 15
Holders of rec. June 12
Holders of rec. June 30.
Holders of rec. June 30a
June 30 to July 13
Holders of rec. June 15
Holders of rec. June 15 -
Holders of rec. June 18.
Holders of rec. June 154
Holders of rec. June 23
Holders of rec. June 23
Holders of rec. June 19
Holders of rec. June-12
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 19
*Holders of rec. June 25
Holders of rec. June 15
Holders of rec. June 15

Holders of roe. June 30a
Holders of rtie. June 17e
Holders bf roe. June 15
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 19a
Holders of ree. June 2211
Holders of ree. June 18
Holders of rec. June 15
Holders of roe. June IS
Holders of rec. July 1
•Holders of ree. June 19
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 19

*Holders of rec. June 21

Holders of roe July at 1
Holders of roe. June 154
Holders of ma Itmot in.

1
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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 Inchaise.

Miscellaneous (Concluded). Public Utilities (Concluded).
Reynolds Spring. pref. A & B ((NW-- 134 July 1 Holders of rec. June 15a Chicago City Ry. (quar.) 135 June 30 June 16 to July 1

Richardson & Boynton Co., part. pt. 75c. July 1 Holders of rec. June 15 Consel. Gas, E. L. & P.. C0111. (quay.)... 6235e July 1 Holders of rec. June 155

Royal Baking Powder, corn. (quar.)___ 2 June 30 Holders of rec. June 15a Series A preferred (guar.) 2 July 1 Holders of rec. June 150

Preferred (guar.) 135 June 30 Holders of rec. June 15a Series B preferred (guar.) 134 July I Holders of rec. June 150
Ryan Car, preferred (guar.) *2 June 30 *Holders of rec. June 15 Series C preferred (guar.) 134 July 1 Holders of rec. June 15a

Safety Cable (guar.) $1 July 15 Holders of rec June 30 Series D preferred (guar.) 134 July 1 Holders of rec. June 150

Safeway Stores, preferred (No. 1) $1.75 July 1 Holders of rec. June 15 Consolidated Gas, N.Y.. coin. (quay.)... $1.25 June 15 Holders of rec. May lla
St. Louis Rocky Mt. & Pac.Co.,com.(Clu) 35 June 30 Holders of rec. June 15 Preferred (gear.) 8735c Aug. 2 Holders of rec. June 150

Preferred (guar.) 134 June 30 Holders of rec. June 15 Consumers Power. 6% pref. (guar.)---- 135 July 1 Holders of rec. June 15
St. Regis Paper, common (quar.) 50c. July 1 Holders of rec. June 15 6.6% preferred (guar.) 1.65 July 1 Holders of rec. June 15

Preferred (guar) 
Shredded Wheat 

$1.75
75c.

July 1
June 30

Holders of rec. June 15
June 22 to June 31)

7% preferred (gear.) 
6% preferred (monthly) 

134
50e.

July 1
July 1

Holders of rec. June 15.
Holders of red. June 15

Singer Manufacturing (guar.) *235 June 30 *Holders of rec. June 10 6.6% preferred (monthly) 550. July 1 Holders of rec. June 15

Elmith(L.C)t Corona Typewr.,com.(gli.).500. July 1 *Holders of rec. June 19 Continental Gas dz Elec.. common (qu.). $1.10 July 1 Holders of rec. June 120

Preferred (guar.) *134 July 1 *Holders of rec. June 19 Preferred (guar.) 31.50 July 1 Holders of roe. June 120

Stone (H. 0.) & Co., corn. (guar.) $1.25 July 1 Holders of rec. June 15 Participating preferred (guar.) $1.50 July 1 Holders of rec. June 120

Common (payable in common stock)_ 15 July 1 Holders of rec. June 15 Participating prof. (extra) 35 July 1 Holders of rec. June 12

Preferred (guar.) 134 July I Holders of rec. June 15 Prior preference (guar.) 13.4 July 1 Holders of rec. June 120

Swed.-Am. Inv. corp., partic. Pt. (gu.) - 134 July 1 Holders of rec. June 15a Continental Passenger Ry., Philadelphia 033 June 30 Holders of rec. May 290

Thompson (John R.) (monthly) *30e. July 1 *Holders of rec. June 23 Denver Tramway Corp., Prof. (quar.)_ 134 July 1 Holders of rec. June 15a

Monthly *30c. Aug. 2 Holders of rec. July 23 Detroit Edison (guar.) 2 July 15 Holders of rec. June 210

Monthly *300. Sept. 1 Holders of rec. Aug. 23 Diamond State Telep., 6 A % pt. (qu.).. lg July 15 Holders of rec. June 190

Timken-Detroit Axle, corn. (guar.). - - 135 July I June 21 to July 1 Duke Power Co 1 July 1 Holders of rec. June 15

Tobacco Products Corp., corn. (guar) 134 July 15 Holders of rec. June 25 Duquesne Light Co., first prof. (guar.)._ 151 June 15 Holders of rec. May 150

Torrington Company, common (guar.). 75e. July 1 Holders of rec. June 18 Eastern Texas Elec. Co., pref. (qu.)___. 134 July I Holders of rec. June 40

Common (extra) $1.25 July 1 Holders of rec. June 18 Electric Power dz Light Corp.. pref. (qu.) 31.75 July 1 Holders of rec. June 120

United Securities, preference (quar.) 135 July 2 Holders of rec. June 24 Empire Gas de Fuel. 8% pref. (monthly)* 662-3c July 1 *Uoiders of rec. June 15

United Shoe Machinery, corn. (guar.) -  6235c July 6 Holders of rec. June 15 Eight per cent preferred (monthly)-*66 2-3c Aug. 2 *Holders of rec. July 15

Preferred (guar.) 37 g c July 6 Holders of rec. June 15 Seven per cent preferred (monthly). -* 58 1-3c July 1 *Holders of roe. June 15

U. S. Bobbin & Shuttle, pref. (guar.). _ _ *134 June 30 Holders of rec. June 9 Seven per cent preferred (monthly). - - 58 1-3c Aug. 2 *Holders of rec. July 15

United States Rayon, pref. (guar.) $1.75 July 1 Holders of rec. June 25 Engineers Public Service, pref. (quar.)_ 31.75 July 1 Holders of rec. June 40

Universal Pictures, first pref. (guar.) 
Warren Bros., common (guar.) 

2
*xl

July 1
July 1

Holders of rec. June 21
Holders of rec. June 21

Preferred stock allotment certifs.(gu.)
Federal Light & Traction, corn. (guar.).5201 c.7.5 July y 11 Holders of 

Holders rree0c.. JJ0unnee 154:

First preferred (guar.) *750. July 1 Holders of rec. June 21 Common (payable in common stock).. rue, July 1 Holders of rec. June 15a

Second preferred (guar.) .8735c July 1 Holders of rec. June 21 Frank. & Southw. Peas. (qu.)'$4.50 July 1 Holders of rec. June 1

Waverly 011 Works. plass A '6C c. July 1 Holders of roe. June 18 General Gas & El. Corp., corn. A (qu.).- u3712e. July 1 Holders of rec. June 150

West Coast 011, preferred (qum.) 41 .50 July 6 Holders of rec. June 25 $8 preferred A (guar) $2 July 1 Holders of rec. June 150

Preferred (extra) *38.50 July 6 Holders of rec. June 25 $7 pref. A (guar.) $1.75 July 1 Holders of rec. June 150

Western Electric. common (guar.) 412.50Juno 30 *Holders of rec. June 26 $7 Prof. B (guar.) $1.75 July 1 Holders of roe. June 150

Weston Electrical Instrument, el. A(qu.) 50e, July 1 Holders of rec. June 16 Hackensack Water, 7% pref. Class A.-- 873,4e. June 30 Holders of rec. June 20

Wlll&BausnerCandie. pref. (guar.) - - 2 July 1 Holders of ree. June 21 Illinois Bell Telephone (guar.) 2 June 30 Holders of roe. June 2915

Illinois Power, 6% pref. (guar.) 135 July 1 Holders of me. June 15

Below we give the dividends announced in previous weeks Seven per cent preferred (guar.) 134 July 1 Holders of rec. June 15

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Interstate Power, preferred (guar.) 
Jamaica Public Service, pref. (quar.)-  
Kan. City Pow. az Lt., 1st pf. . A (guar.).

$1.75
134

$1.75

July 1
July 2
July 1

Holders of rec. June 5
Holders of rec. June 12
Holders of me June 1512

Kentucky Hydro-Electric, pref. (quay.). 134 June 21 Holders of rec. May 290

Laclede Gas Light, common 2 June 15 Holders of rec. June la

Per When Books Closed. Preferred 234 June 15 Holders of rec. June la

Name of Company Cent. Payable Days Inclusive. Louisville Gas & Elec., clam A & B (flu.) 4334c June 25 Holders of roe. May 29a

Mackay Companies, corn. (guar.) 134 July 1 Holders of rec. June 50

Railroads (Steam). Preferred (guar.) 1 July 1 Holders of rec. June 50

Alabama Great Southern, ordinary $1.75 June 28 Holders of rec. May 24 Manila Elec. Corp., common (guar.). - 50c. July 1 Holders of rec. June 150

Ordinary (extra) $2.50 June 28 Holders of rec. May 24 Common (guar.) 50e. Oct. 1 Holders of rec. Sept. 150

Preferred (guar.) $1.75 Aug. 16 Holders of rec. July 12 Common (guar.) 50c. Dec. 31 Holders of roe. Dec. 150

Preferred (extra) $2.50 Aug. 16 Holders of rec. July 12 Middle West Utilities, prior lien (guar.). 2 June 15 Holders of rec. June la

Atchison Topeka & Santa Fe. Pre: 234 Aug. 2 Holders of rec. June 25a Montana Power, common (guar) 134 July 1 Holders of rec. June 110

Atlanta ds West Point  4ue30jJulny June 20 to June 30 Preferred (guar.) 134 July 1 Holders of rec. June 114

Atlantic Coast Line RR., common 335
10

Holders of rec. June 150 Montreal Tramways (gear.) 235 July 15 Holders of rec. June 30

Common (extra) 135 July 10 Holders of rec. June 150 National Power & Light, pref. (guar.)._ $1.75 July 1 Holders of rec. June 12

Bangor & Aroostook, corn. (guar.) 75c. July 1 Holders of rec. June 150 Nat. Public Service, common A (qu.)- 40c. June 15 Holders of rec. May 27

Preferred (guar.) 134 July 1 Holders of rec. June 15a New England Telep. & Teleg. (quar.)__ 2 June 29 Holders of rec. June 100

Beech Creek (guar.) 50c. July 1 Holders of rec. Juno 15a Newport News & Hampton Railway.
Boston & Albany (guar.) 235 June 30 Holders of rec. May 285 Gas & Electricity, corn. (guar.) 134 July 1 Holders of rec .June 150

Boston Revere Beach & Lynn (guar.) --- 135 July 1 Holders of rec. June 150 Preferred (guar.) 134 July 1 Holders of rec. June 156

But falo & Susquehanna, preferred 2 June 30 Holders of rec June 150 New York Steam Corp., prof. (guar.).... 134 July 1 Holders of rec. June 150

Canadian Pacific, corn. (guar.) 234 June 30 Holders of rec. June la New York Telephone, Preferred (guar.). 13.4 July 15 Holders of roe. June 19

Chesapeake & Ohio, corn. (guar.) 2 July I Holders of rec. June 8a Niagara Falls Power, corn. (quar.)' 50e. June 30 Holders of rec. June 156

635% preferred, series A 334 July 1 Holders of rec. June 80 Preferred (guar.) 43340 July 15 Holders of rec. June 300

Chicago Burlington & Quincy 5 June 25 Holders of rec. June 190 Niagara Lock p. & Out. Pow., corn. (qu.) 50e. June 30 Holders of rec. June 15a

Chicago & North Western, common 2 June 30 Holders of rec. June Is Preferred (guar.) 134 July 1 Holders of rec. June 1515

Preferred   334 June 30 Holders of rec. June la North American Co., common (quar.)__ 1234 July 1 Holders of rec. June 50

Chicago Rock Island & Pacific, 6% pref. 3 June 30 Holders of rec. June lba Six per cent preferred (guar.) 75c. July 1 Holders of rec. June 50

Seven per cent preferred 335 June 30 Holders of rec. June Ila North Amer. Utility Sec.. 1st pref. (qu.). 31.50 June 15 fielders of rec. June 1

-Cincinnati New Orl. & Tex. Pee.. com- - 4 June 25 Hoiders of roe June 70 First pref. allotment ells. (gear.).... *1.50 June 15 Holders of rec. June 1

Colorado & Southern, first preferred_ _ 2 June 30 June 20 to June 30 Northwestern Telegraph $1.50 July 1 June 16 to June 30

Consolidated Rita. of Cuba, pref. (quar.) 134 July 1 Holders of rec. June 150 Ohio Bell Telephone, pref. (quar.) 134 July 1 Holders of rec. June 21

Cuba RR. (guar.) $1.20 June 30 Holders of rec. June 200 Oklahoma Gas& Electric. pref. (gear.).. 131 June 15 Holders of rec. May 29

Delaware & Hudson Co. (guar.) 234 June 21 Holders of rec. May 285 Ottawa & Hull Power. pref (guar.) -_ 134 June 15 Holders of rec. May 310
Fonda Johnstown & Gloversv.. p1. (qu.) 135 June 15 Holders of rec. June 100 Ottawa L., H. & Pow., common (guar.). 134 June 30 Holders of roe. June 15

Cult Mobile & Northern, pref. (guar.) .- 135 July 1 Holders of rec. June 150 Preferred (guar.)  134 July 1 Holders of rec. June 15

Hocking Valley (guar.) 2 June 30 Holders of rec. June 8a Pacific Telep. & Teleg., corn. (quar.)_ 134 June 30 Holders of rec. June 180
Illinois Central, leased lines 2 Ally 1 June 12 to July 5 • Preferred (guar.) Ix July 15 Holders of rec. June 300

Lehigh Valley. common (guar.) 8734e July 1 Holders of rec. June 12a Panama Power & Light, pref. (qUar.)- - 134 July 1 Holders of KT.:. June 15

Preferred (guar.) $1.25 July 1 Holders of rec. June 120 Penn Central Lt. & Pow., pref. (guar.)._ $11 .25 July 1 Holders of rec. June 15a

Louisville & Nashville 3 Aug. 10 Holders of rec. July 15o Pennsylvania Pow. dz Lt., prof. (gear.). 31.75 July 1 Holders of rec. June 15

Maine Central, common 1 June 15 Holders of rec. June 1 Pennsylvania Water & Power (guar.). - - 2 July 1 Holders of rec. June 18

Mobile dz Birmingham, pref 2 July 1 June 2 to June 30 Philadelphia Elec. Co (guar.) 50e. June 15 Holders of rec. May 180

Morris & Essex $1-75 July 1 Holders of rec. June 70 Public Service Corp. of N. J., corn. (qu.) $1.25 June 30 Holders of rec. June 40

N . Y . Chicago & St. Louis, corn. (guar.) 134 July 1 Holders of rec. May no Six per cent preferred (guar.) 135 June 30 Holders of rec. June 96

Common (from non-operating Income) 134 July 1 Holdres of rec. May 15a Seven per cent preferred (guar.) 134 June 30 Holders of rec. June 40

Preferred series A (guar.) 134 July 1 Holders of rec. May 150 Eight per cent preferred (guar.) 2 June 30 Holders of rec. June 4a

New York & Harlem. corn. OC pref  $2.50 July 1 Holders of rec. June 15a Public Service El. & Gas, 6% Pt. (qu.)._ 135 June 30 Holders of roe. June 40

New York Lackawanna & West. (guar.) 134 July 1 Holders of roe. June 14a Seven per cent preferred (guar.) 134 June 30 Holders of rec. June 40

Norfolk & Western, coin. (guar.) 134 June 19 Holders of rec. May 29s Quebec Power, common (quar.) 134 July 15 Holders of rec. June 300

Old Colony (guar.) *1)( July 1 *Holders of rec. June 12 Preferred (guar.) 134 July 15 Holders of rec. June 306

Pere Marquette, common (guar.) 134 y 1July Holde of rec. June 150Holders Radio Corp. of Amer.. pref. (guar.).-8714c.July 1 Holders of rec. June la

Prior preferred (guar.) 134 Aug. Holders of rec. July 15a Reading Traction 750. July 1 June 16 to July 1

Preferred (guar.) 134 Aug. 2 Holders of rec. July 150 Southeastern Pow. dc Lt., $7 pref. (go.). $1.75 July 1 Holders of rec. June 19

Plttsb. Ft. Wayne & Chic., corn. (qu.)  135 July 1 Holders of rec. June 100 Participation Prof. (No. 1) (quar.)._. $1 July 1 Holders of rec. June 19

Preferred (guar.) 134 July 6 Holders of rec. June 10a Southern California Edison-

ZINN. McKeesport & Youghiogheny_ $1.50 July 1 Holders of rec. June 15a Preferred series A (guar.) 134 June 15 Holders of rec. May 20

Plttsb, OC West Virginia, com.(quar.)-- - 114 July 31 Holders of ma July 154 Preferred series 13 (guar.) 134 June 15 Holders of rec. May 20

Common (guar.) I% Oct. 30 Holders of roe. Oct. lba Southern Canada Power, pref. (guar.) 135 July 15 Holders of rec. June 250

Common (guar.) 134 Jan. 31 Holders of ree.Jan.15'27a Southern Colorado Power, pref. (gear.). 134 June 15 Holders of rec. May 29

Reading Company, 2nd pref (gear.).
St. Louis-San Francisco, corn, (guar.).-

50e.1m 1y 8 
July

Holders of rec. June 21a 
Holders of rec. June 150

Southwestern Bell Telep., pref. (guar.).
Southwestern Gas dz Flee., prof. (guar.).

134 July 1
July 1

Holders of rec. June 19
*Holders of rec. June 15

Preferred (guar.) 134 Aug. 2 Holders of rec. July 155 Springfield Ry. & Light, pref. (guar.)... 134 July 1 Holders of rec. June 15

Preferred (guar.) 135 Nov. I Holders of roe.
, 
Oct. 15.1 Standard Gas & Electric. corn. (qual.).. 75e. July 25 Holders of rec. June 304

St. Louis Southwestern. pref. (guar.).- 134 June 30 Holders of rec. June 150 Common (payable In common stock). B-100 July 25 Holders of rec. June soa
Southern Pacific Co. (guar.) 134 July 1 Holders of rec. May 280 Common (Payable in common stock). /1 200 Oct. 25 Holders of rec. Sept. 305

Union Pacific, corn. (quar.) 235 July 1 Holders of rec. June 10 Common (payable In Common 0103k). B-200 Jan2517 Holders of rec. Dec. 310

'Western Railway of Alabama June 30 June 20 to June 30 Preferred (guar.)  2 June 15 Holders of rec. May 294

Tennessee East. El. Co., corn. (quar.)  31 July 1 Holders of rec. June 216

Public Utilities. 37 preferred (guar.) $1.75 Sept. 1 Holders of rec. Aug. 20

All-America Cables (guar.) 134 July 14 Holders of rec. June 300 6% Preferred (gar.) 134 Sept. 1 Holders of rec. Aug. 20

Amer. Superpower, cam. A. & B. (guar.) 300. July 1 Holders of rec. June 10 Tennessee Elec. Power, 6% 1st pref.(qu.) 134 July 1 Holders of rec. June 15

First preferred (quar) $1.50 July 1 Holders of rec. June 10 Seven per cent first preferred (guar.). 134 July 1 Holders of rec. June 15

American Telep. & Teleg. (guar.) 234 July 15 Holders of rec. June 190 7.2% first preferred (quar.) 1.80 July 1 Holders of rec. June 15

Quarterly 234 Oct. 15 Holders of rec. Sept. 20a Six per cent first preferred (monthly). 50c July 1 Holders of rec. June 15

Quarterly 230 an 1527 Holders of rec. Dee. 200 7.2% first preferred (monthly) 600. July 1 Holders of rec. June 15

Quarterly' 234A pr15'27 Holders of rec. Mar. 150 TwinCity Rap. Tr., Minneap., corn. (qu.) 134 July 1 Holders of rec. June 15

Arkansas Natural Gas (guar.) 80. July 1 Holders of roe. June 10a Preferred (guar) 134 July 1 Holders of rec. June 15

Associated Gas dr Elec., $7 pref. (guar.). x$1.75 July 1 Holders of rec. May 31 United Gas & Elec. Corp., pref. (guar.). 134 July 1 Holders of rec. June 16

Original series pref. (guar.) 
Original series prof. (extra) 

z8734c
zmic

July 1
July I

Holders of rec. May 31
Holders of rec. May 31

United Lt. & Pow.. old com. A & B (qu.)
New common A dr B (quar.) 

60e.
12e.

Aug. 2
Aug. 2

Holders of rec. July 166
Holders of rec. July 166

Barcelona Trae., L.& P., pectic. pf.(gu.) 134 June 30 Holders of rec. June 150 Preferred class A (quar.) $1.62 July 1 Holders of rec. June 150

Bell Telephone of Canada (guar.) 2 July 15 Holders of roe. June 23 Preferred class B (guar.) July 1 Holders of rec. June 150

Bell Telephone of Pa., 634% pref. (gU.) 154 July 15 Holders of rec. June 190 Utilities Pow. & L. Corp., class A (qu.). p500. July 1 Holders of rec. June 50

Beloit Water, Gas & Electric. pref. (gu.) 134 July 1 Holders of rec. June 25 Class B stock (guar.) p25c. July 1 Holders of rec. June 56

Boston Elevated Ry., corn. (guar.) 134 July 1 Holders of rec. June 10 Seven per cent preferred (guar.) 134 July 1 Holders of rec. June 66

First preferred 4 July 1 Holders of rec. June 10 Virginia Public Service, pref. (guar.)._ 134 July 1 Holders of rec. June 150

Preferred 334 July 1 Holders of ree. June 10 West Chester Street Ry., pref. (quar.) -- 134 Sept. 1 Holders of rec. Aug. 23

Brazilian True., L. rlo P.. pref. (quar.) 135 July 1 Holders of rec. June 150 Preferred (guar.) 144 Dec. 1 Holders of rec. Nov. 21

Brooklyn Union Gas (guar.) 31 July 1 Holders of rec. June 9a West Penn Elec. Co., class A (guar.)._ _ $1.75 June 30 Holders of rec. June 150

Buffalo Niagara dr East Pow., corn. (qu.) 25e. July 1 Holders of rec. June 150 West Penn Power Co., 7% pref. (guar.). 134 Aug. 2 Holders of rec. July 150

Preferred (guar.) 40c. July 1 Holders of rec. June 15a Six per cent preferred (guar.) 134 Aug. 2 Holders of rec. July 156

Central Illinois Pub. Benz., pref. (quay.) 31.50 July 15 Holders of rec. June 30a West Penn Railways Co.. 6% pref. (au.) 11-4 June 15 Folders of roe. June 1

Central States Electric Corp.. corn 250. July 1 Holders of rec. June 10 Western Power Corp.. Prof. (quay.)___ 134 July 15 Holders of rec. June 300

Preferred (guar.) 134 July 1 Holders of roe. June 10 Winnipeg Electric Co., pref. (quar.)._.. 134 July 1 Holders of rec. June 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent,

Banks. Miscellaneous (Continued).
Chatham & Phenix Nat. Bk. & Tr. (qu.) 4 July 1 June 16 to June 30 Canadian Conn. Cotton Mills, Pf. (qu.). 1
Chelsea Exchange (quar.) 134 July 1 Holders of rec. June 18a Canada Dry Ginger Ale-
Commerce. National Bank of (quar.) 4 July 1 Holders of rec. June 180 Stock dividend (quar.) el%
Fifth Avenue (quar.) 6 July 1 Holders of rec. June 30a Stock dividend (guar.) e134

Special 26 July 1 Holders of rec. June 30a Stock dividend (quar.) el If
Seaboard National (quar.) 4 July 1 Holders of rec. June 24 Carter (William) Co., pref. (quar.)____ 134

Trust Companies. Case (J. I.) Thresh. Mach., Prof. (qu.)_ 134
Bankers (quar.)  5 July 1 Holders of rec. June 15 Casey & Hedges Co.. Prof (quar.) 134
Equitable (guar.) 3 June 30 Holders of rec. June 18a Certain-teed Products, common (quar.) _ 11
Guaranty (quar.) 3 June 30 Holders of rec. June 18 First and second pref. (quar.) 134
United States (quar.) 1234 July 1 Holders of rec. June 19a Chesebrough Manufacturing (quar.) ---- 75c.
Extra 10 July 1 Holders of rec. June 19a Extra 250.

Fire Insurance. Chicago Fuse Mfg. (quar.) '6234e
North River (quar.) $1.25 June 15 June 11 to June 14 Chicago Mill & Lumber, pref. (quar.) '134
Roasts of America (quar.) $1.50 July 1 Holders of rec. June 15a Chicago Yellow Cab Co. (monthly) 33 1-3c

Monthly 33 1-3c
Miscellaneous. Monthly 33 1-3c

Adams Express (quar.) $1.50 June 30 Holders of rec. June 15a Chile Copper Co. (quar.) 6234e.
Adams Royalty (quar.) *50c. July 1 *Holders of rec. June 18 Chrysler Corporation, common (quar.) -- 75c.
Advance-Rumely Co. (quar.) 750. July 1 Holders of rec. June 15a Preferred (quar.)  $2
Aeolian Company, pref. (quar.) 134 June 30 Holders of rec. June 21 Preferred (quar.) $2
Aeolian Weber Plano & Pianola, pf.(qu.)
Pref. (acc't accumulated dividends) __

134
55

June 30
June 15

Holders of rec. June 21
Holders of rec. June 10

Preferred (qua,'.) 
Cities Service Co., corn. (monthly) 

$2
•M

Ahumada Lead (quar.) 754c. July 5 Holders of rec. June 18a Common (payable in common stock)... *134
Extra 17% c. July 5 Holders of rec. June 18a Preferred and prof. B (monthly) *34

Allied Chem. dr Dye Corp., pref. (guar.) 134 July 1 Holders of rec. June 15a City Housing Corp *3
Allis-Chalmers Mfg., Pref • (quar.) 134 July 15 Holders of roe. June 240 City Investing, common (quar.) 234
Aluminum Co. of Amer., pref. (quar.) -- 5114 July 1 *Holders of rec. June 15 Preferred (quar.) 134
American Art Works, com. & pref. (qu.) 134 July 16 Holders of rec. June 30 Coca-Cola Co.. common (quar.) $1.75
American Bank Note, common (quar.)_ 40c. July 1 Holders of rec. June 156 Preferred 334

Preferred (quar.) 475c July 1 Holders of rec. June 150 Cohn-Hall-Marx Co., com. (qua,'.) 70c.
American Can, preferred (quar.) 134 July 1 Holders of rec. June lea Commercial Credit, com. (quar.) 50c.
Amer. Car & Foundry, common (quar.) $1.50 July 1 Holders of rec. June 15a 7% first preferred (quar.) 4334c.

Preferred (quar.) 134 July 1 Holders of rec. June 15a 634% first preferred (quar.) $16234
Amer. Cellulose dr Chem. Mfg., 1st pf _ •354 June 30 *Holders of rec. June 15 8% class B preferred (quar.) 50c.
American Chain, class A (quar.) 500. June 30 June 20 to June 30 Commercial Investment Trust, corn. (qu.) 90e.
American Chicle, com. (No. 1) (quar.) 750. July 1 Holders of rec June 15a Seven per cent first preferred (quar.)-- 13.4
6% pref. (acct. accum. div.) h$2534 July 1 Holders of rec. June 150 6.34% first preferred (quar.) 134
Prior preferred (dual'.) 15.4 July 1 Holders of rec. June 150 Commercial Solvents. class A (luar.)- -- $1

Amer. Cigar, common (quar.) 134 July 1 Holders of rec. June 15 Preferred (quar.)  2
Amer. Cyanamid. old corn .(par$100) (qu) 1 July 1 Holders of rec. June 15 Congress Cigar (quar.) (No. 1) 75e.
Old common (par $100) (extra) 3.4 July 1 Holders of rec. June 15 Consolidated Lead & Zino A (quer.) - - 6214u
New "A" com. and "B" com. (quar.) _ 30c. July 1 Holders of rec. June 15 Continental Can, pref. (quar.) 13-
Preferred (quar.) 134 July 1 Holders of rec. June 15 Continental Oil (guar.) 25e.

American Express (quar.) $1.50 July 1 Holders of rec. June 10a Converse Rubber Shoe. common (qu.)__ 2
Amer. Fork & Hoe, common (quar.) _ 134 June 15 Holders of rec. June 5 Coty, Inc. (quar.) $1
Common (extra) 1 June 15 Holders of rec. June 5 Crane Co., com. (quar.) 134

American Hardware Corp. (quar.) al luly 1 Holders of rec. Juue lea Preferred (quar.) 134
Quarterly $1 Oct. 1 Holders of rec. Sept. lea Crown Finance Corporation $4
Quarterly $1 fan1'27 Holders of rec. Dec. lea Preferred (quar.) $1.71

Amer. Home Products (monthly) 20e. July 1 Holders of rec. June 15a Crucible Steel, pref. (quar.) 13-4
Amer. La France Fire Eng., corn. (qu.).. 25c. Aug. 16 Holders of rec. Aug. 2a Cuban-American Sugar, com. (quar.)  50e.

Preferred (quar.) 134 July 1 Holders of rec. June 15a Preferred (quar.) i'4
American Linseed, preferred (quar.)___ 134 July 1 Holders of rec. June I8a Cuban Tobacco (No. 1) 234

Preferred (quar.) 134 Oct. 1 Holders of roe. Sept. 17a Cumberland Pipe Line (quar.) 3
Preferred (quar.) 134 Jan3'27 Holders of rec. Dec. 17a Cuneo Press (quar.) $1
Preferred (guar.) 134 Aprl'27 Hold. ot rec.Mar.18 '27a Davis Mills (quar.) 134

American Locomotive, com. (quar.)___ $2 June 30 Holders of rec. June ha Decker (Alfred) dr Cohn, Inc., com.(qu.) 50c.
Preferred (quar.) 134 June 30 Holders of rec. June ha Common (extra) 50c.

American Manufacturing- Deck Manufacturing. pref. (quar.) 2
Common (quar.) 134 July 1 Holders of rec. June 17 Detroit & Cleveland Navigation (quar.) - Si
Common (quar.) 13.4 Oct. 1 Holders of roe. Sept. 17 Devonian Oil 20e.
Common (quar.) 134 Dec. 31 Holders of rec. Dec. 17 Diamond Match (quar.) 2
Preferred (quar.) 134 July 1 Holders of rec. June 17 Dome Mines. Ltd. (quar.) 50c.
Preferred (quer.) 13.4 Oct. 1 Holders of rec. Sept. 17 Dominion Glass, corn. & pref. (quar.)- - 134
Preferred (quar.) 134 Dec. 31 Holders of rec. Dec. 17 Dominion Stores. common (guar.) 60e.

American Piano, common (quar.) 2 July 1 Holders of rec. June 15 Preferred A 4
Preferred (quar.)  134 July 1 Holders of rec. June 15a Douglas-Pectin Corporation (quar.)- -- - 25e.

Amer. Radiator, corn. (quar.) $1 June 30 Holders of rec. June 150 Douglas (W. L.) Shoe. pref. (quar.)_ 134
American Railway Express (quar.) $1.50 June 30 Holders of roe. June 15a Draper Corporation (quar.) 2
Amer. Rolling Mill. corn. (quar.) 50e. July it Holders of rec. June 30a Dunham (James H.) & Co., com. (quar.) 134
Common (pay. In com. stock) 
Preferred (quar.) 

f5
154

July II
July 1

Holders of rec. July la
Holders of rec. June 15a

First preferred (quar.) 
Second preferred (quar.) 

134
i3.(

American Safety Razor (quar.) 75e. July 1 Holders of rec. June 10a duPont (El.) de Neal. & Co.. com.(qu.) 234
American Snuff, common (quar.) 3 July 1 Holders of rec. June ha Common (extra) 4

Preferred (quar.) 13.4 July 1 Holders of rec. June ha Debenture stock (Oust.) 134
Amer. Steel dz Foundries, com. (quar.)_ _ 75e. July 15 Holders of rec. July la Eagle-Picher Lead, common (guar-)  • 400.

Preferred (quar.) 134 June 3C Holders of rec. June 15a Common (quar.) 40e.
American Stores Corporation (quar.)-__ 50c. July 1 June 16 to July 1 Eastman Kodak, common (qua,'.) $1.25

Quarterly 50(3 Oct. 1 Sept. 16 to Oct. 1 Common (extra) 75e.
Amer. Sugar Refg., common (quar.).._ 13.4 July 2 Holders of roe. June la Preferred (quar.) 134
Preferred (quar.) 154 July 5 Holders of rec. June 1 Economy Grocery Stores, corn. (qua,'.).. 250.

American Tobacco, preferred (quar.)__. 134 July 3 Holders of rec. June log Eisenlohr (Otto) & Bros.. prof. (a uar.)-. I%
American Woolen, pref. (quar.) 134 July It June 16 to June 24 Electric Vacuum Cleaner (quar.) Si
Armour & Co., Ill., pref. (quar.) 134 July , Holders of rec. June 10a Common (extra) 31
Armour & Co. of Del., pref. (quar.)____ 13.4 July 1 Holders of rec. June 10a Preferred (guar.) 154
Armstrong Cork, corn. (quar.) $1.50 July 1 June 18 to July 1 Ely-Walker Dry Goods, first preferred_ 334

Preferred (quar.) 134 July 3 June 18 to July 1 Second preferred 3
Artloorn Corporation, corn. (quar.)-- -- 75c. July 1 Holders of rec. June 19a Emerson Elec. Mfg.. pref. (quar.) 134
Associated Dry Goods, com. (quar.)--- - 63c. Aug. 1 Holders of rec. July 10 Emporium Corporation (quar.) 50c.

First preferred (quar.) 13.4 Sept. Holders of rec. Aug. 14 Erupcion Mining (quar.) 734e.
Second preferred (quar.) 13.4 Sept. Holders of rec. Aug. 14 Extra 23.4e.

Associated Oil (qua.) 50o. June 2. Holders of rec. June 106 Fair (The), cam. (monthly) 20o.
Extra 40c. July 2 Holders of rec. June 30a Common (monthly) 20e.

Atlantic Terra Cotta, pref. (qlian) 1 June 1 June 6 to June 15 Preferred (quar.) 134
Autocar Co., pref. (quar.) 2 June 1. Holders of rec. June 5a FairbankeMorse  & Co.. corn. (guar.). 750.
Babcock dr Wilcox (qua,'.) 134 July Holders of rec. June 200 Common (quar.) 750.
Quarterly 134 Oct. Holders of rec. Sept. 20a Common (qua,'.) 750.
Quarterly 134 Jan2 2 Holders of rec. Dec. 20a Preferred (quar.) 134
Quarterly 134 Aprl'2 Holdereotrec.M ar.20'27a Preferred (quar.) 134

Balaban & Katz. common (monthly)__ 25e. July Holders of rec. June 19a Famous Players-Leaky Corp.. com.(qu.) $2
Preferred (quar.) 134 July Holders of rec. June 19a Common (quar.)  *$2

Baldwin Locomotive Works, corn. & pf 334 July Holders of rec. June 5, Common (extra) s12
Barnsdall Corp. class A dr B (quar.)- -- 50c. July Holders Of rec. June 15a Fanny Farmer Candy Shops, prof. (qL)*60c.
Beatrice Creamery, corn. (quar.) '3125 July *Holders of rec. June 20 Federal Mining & Smelt., prof. (quar.).. 144

Preferred (quar.) •134 July *Holders of rec. June 20 Federal Motor Truck (qua,',) 30c.
Beech-Nut Packing, common (guar.)._ 60c. July 1 Holders of rec. June 25a Feltmen & Curme Shoe Stores-
Preferred D (guar.) 134 July 1 Holders of rec. July la Common, class A (quar.) 6234c

Belding-Corticelli, Ltd., pref. (quar.)-- 134 June 1 Holders of rec. May 31, Preferred • (quar.) 21.75
Belding-Hemingway Co. (quar.) 75c. July Holden, of rec. June ha Fifth Avenue Bus Securities (quar.)___ 16c.
Belgo-Canadian Paper, corn. (quar.)__ 13.4 July 1 Holders of rec. June 30 Fifth Avenue Coach Co. (quar.) *60c.

Preferred (quar.) 134 July Holders of rec. June 5 Financial Investing, Ltd 250.
Bendix Corporation, class A (quar.).... *50c. July *Holders of rec. June 15 First National Pictures, first prof. (quar.) 2
Bethlehem Steel, 7% pref. (quer.) 134 July Holders of rec. June 1 Fleischmann Co.. common (qua,'.) 50c.
Eight per cent pref. (quar.) 2 July Holders of rec. June I Common (extra) 25e.

Big Lake Oil 25 June 2 Holders of rec. June 22a Foote Bros. Gear & Mach.. corn. (quar.) 25c.
Bohn Aluminum & Brass (quar.) 25e. July Holders of rec. June 15a Preferred (guar.) 134
Door & Beck (quar.) 75e. July Holders of rec. June 18a Preferred (quar.) 134
Beaton Wharf 3 June 3 Holders of rec. June is Preferred (quar.) 104
Boston Woven Hose & Rubber, corn (qu) $1.60 June 1 Holders of rec. June 1 Forhan Co., class A, (quar.) 40c.

Preferred  - 3 June 1 Holders of rec. June 1 Foundation Co. (quar.) $2
British-Amer. Tobacco, ord'y (Interim) _ (y) June 30 Holders of coup•No .1110 Fox Film Corp.. com. A and B (quar.)_. 51
British Columbia Flab & Packing (quar.) 13.4 Sept. 10 Holders of roe. Aug. 31 Gabriel Snubber Mfg., corn. A & B (qu.) 6234c
Quarterly 334 Dec. 10 Holders of rec. Nov. 30 Common, classes A and B (extra)._ _ 6234c

Buckeye Pipe Line (quer.) $1 June 15 Holders of rec. Apr. 24 Gamewell Company. com. (guar.) $1.25
Bucyrus Co.. corn. and pref. (quar.)- --- 134 July 1 Holders of rec. June 19 General Cigar, debenture pref. (quar.)  134
Burns Bros., pref. (quar.) 13.4 July 1 Holders of rec. June 15a General Electric, new no par com.(quar.) 750.
Burroughs Adding Mach , cora. (quar.)_ 75c. June 30 Holders of rec. June 15 New no par corn. (In special stock) eS1

Preferred (quar.) 134 June 30 Holders of rec. June 15 Special stock (quar.) 15c.
Bush Terminal, pre( 3 July 15 Holders of rec. June 30a General Motors Corp., com. (quar.).... $1.75
Debenture stock (quar.) 134 July 15 Holders of rec. June 30, Common (extra) $4

Bush Terminal Buildings, pref. (quar,)__ 134 July 1 Holders of rec. June 170 Seven per cent pref (quar.) 134
Butler Bros. (guar.) 623.4c Aug. le Holders of rec. July ha Six per cent debenture, pref. (quar.) 154
Butte dz Superior Mining (quar.) 50c. June 30 Holders of rec. June 15a Six per cent pref. (quar.) 134
By-Products Coke Corp., common *S1 June 20 *Holders of rec. June 5 Gen'l Outdoor Advertising, com. (No. 1) 50c.

Preferred (quar.) .25,4 July 1 *Holders of rec. June 21 General Petroleum, common (quar.) 75e.
California Packing Corp. (quar.) $2 June 15 Holders of rec. May 3Ia General Railway Signal, corn. (quar.)... 51
Calumet Ac Arizona Mining (guar.)._ _ 51.50 June 21 Holders of rec. June 40 Common (extra) 60c.
Calumet dz Heels Consol. Copper Co_ _ _ 50c. June 15 Holders of rec. June la Preferred (quar.) 134
Canadian Car dz FdY., pref. (quar.)____ 134 July 10 Holders of rec. June 25 Giant Portland Cement, pref 334

When Books Closed
Payable. Days Inclusive.

July 2 Holders of rec. June 16

July 15 Holders of roe. July 1
Oct. 15 Holders of reo. Oct. 1
Jan1517 Holders of roe. Jan 1'27
June 15 Holders of rec. June 100
July 1 Holders of rec. June 14a
July 1 Holders of ref. June 250
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15a
June 30 Holders of rec. June 10a
June 30 Holders of rec. June 10a
July 1 *Holders of rec. June 16
July 1 *Holders of rec. June 22
July 1 Holders of rec. June 196
Aug. 2 Holders of rec. July 200
Sept. 1 Holders of rec. Aug. 20a
June 28 Holders of rec. June 20
June 30 Holders of rec. June 15a
June 30 Holders of rec. June 15a
Sept. 30 Holders of rec. Sept. 15a
JanZ27 Holders of roe. Dec. 15,
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
July 1 • 
July 1 Holders of rec. June 250
July 1 Holders of rec. June 25
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15a
July 5 Holders of rec. July 5
June 30 Holders of rec. June 10a
June 30 Holders of rec. June 10a
June 30 Holders of rec. June 100
June 30 Holders of rec. June 10a
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 150
July 1 Holders of rec. July la
'ttly 1 Holders of rec. July la
ruly 1 Holders of rec. June 15a
,uly 1 Holders of rec. June 15
uly I Holders of rec. June 19a
one 1S May 16 to June 15
uly 1 Holders of rec. June 150
lune 30 Holders of rec. June 19a
lone 15 Holders of rec. June la
rune iS Holders of rec. June la
ruly 2 Junedl 1 to July 2
ruly 2 Junedll to July 2
rune 30 Holders of rec. June 154
luly 1 Holders of rec. June 40
July 1 Holders of rec. June 40
June 30 Holders of rec. June 15
tune 15 Holders of rec. May 296
June 15 Holders of rec. June la
June 26 Holders of rec. June 126
tune 15 Holders of rec. June 50
June 15 Holders of rec. June 50
June 15 Holders of rec. June 1
July 1 Holders of rec. June 15a
July I June 11 to June 30
June 15 Holders of rec. May 290
July 20 Holders of rec. June 30a
July 2 Holders of rec. June 15
July 2 Holders of rec. June 10
July 2 Holders of rec. June 30
June 30 Holders of rec. June la
July 1 Holders of rec. June 15
July 1 Holders of rec. May 29
July 1 Holders of rec. June 160
July 1 Holders of rec. June 166
July 1 Holders of rec. June 16a
June 15 Holders of rec. June la
July 3 Holders of rec. June la
July 26 Holders of rec. July 10a
Sept. 1 Holders of rec. Aug. 15
Dec. 1 Holders of rec. Nov. 15
July 1 Holders of rec. May 294
July 1 Holders of rec. May 290
July 1 Holders of rec. May 290
July 15 Holders of rec. June 25
July 1 Holders of rec. June 216
July 1 June 20 to July 1
July 1 June 20 to July 1
July 1 June 20 to July 1
July 15 Holders of rec. July 4
July 15 Holders ot rec. July 4
July 1 Holders of rec. June 20
June 24 Holders of rec. June 1
July 5 *Holders of rec. June 18
July 5 *Holders of rec. June 18
July 1 Holders of rec. June 190
Aug. 1 Holders of rec. July 200
Aug. 1 Holders of rec. July 200
June.%) Holders of rec. June 154
Sept. 30 Holders of rec. Sept. 15a
Dee. 31 Holdere of reel. Oct. 151
Sept. 1 Holders of rec. Aug. 140
Dec. 1 Holders of rec. Nov. 15a
July 1 Holders of rec. June 15a
Oct. 1 Holders of rec. Sept. 15
Aug. 10 Holders of rec. June 30
July 1 *Holders of rec. June 15
June 15 Holders of rec. May 25a
July 1 June 20 to July 1

July 1 Holders of rec. June 1
July 1 Holders of rec. June 1
July 16 Holders of rec. July 2
July 1 *Holders of rec. July 1
July 1 Holders of rec. May 31
July 1 Holders of rec. June 150
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15a
July 1 June 21 to June 30
July 1 June 21 to June 30
Oct. 1 Holders of rec. Sept. 20
Jan1'27 Holders of roe. Dec 20
July 1 Holders of rec. June 15a
June 15 Holders of rec. June la
July 15 Holders of rec. June 300
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15c
June 16 Holders of rec. June 5
July i Holders of rec. June 24a
July 16 Holders of rec. June 70
July 15 Holders of rec. June 7a
July iS Holders of rec. June 7a
June 12 Holders of rec. May 240
July 2 Holders of rec. May 246
Aug. 2 Holders of rec. July 5a
Aug. 2 Holders of rec. July 5a
Aug. 2 Holders of rec. July 50
July iS Holders of rec. July 43a
June 15 Holders of rec. May 156
July 1 Holders of rec. June 10a
July 1 Holders of rec. June 190
July 1 Holders of rec. June 10a
June 15 Holders of rec. June ba
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Nome if Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Condeueen•
43. G. Spring & Bumper Co.-
Common (in corn. stk. on each 10 she.)
Common (in corn, elk. on each 10 ohs.)
Common (in corn, stk. en each 10 ells.)

Glidden Company, corn. (guar.) 
Preferred (guar.) 

Globe Soap, let, 2d & spec. pt. stirs. (au-)
Globe Wernicke Co., pref. (guar.) 
Goodrich (B. F.) Co., preferred (guar.).
Goodyear Tire& Rub., 8% prior pf .(qu.)

Preferred (guar.) 
Gotham Silk Hosiery Co., Inc. (guar./-
Gould Coupler, class A (guar.) 
Great Western Sugar, conc. (quar.) 

Preferred (quar.) 
Greenfield Tap & Die, 6% pref. (quiz.).

Eight per cent preferred (guar.) 
Group No. 1 011 Corp. (monthly) 
Guantanamo Sugar, pref. (quar.) 
Guenther Publishing. preferred (guar.).

Preferred (acct. accumulated dies.)
Preferred (guar.) 
Preferred (acct. accumulated dive.) -

Gulf States Steel, common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Hanes (P. H.) Knitting. prof. (guar.)-
HapPinesa Candy Stores 
Harbison-Walker Refrac.. prof. (quar.)
Hayes Wheel, common (guar.) 
Preferred (guar.) 

Heela Mining (guar.) 
Heime (George W.) Co., Wm . (guar.). -

Preferred (guar.) 
Hercules Powder, common (guar.) 
Hibbard. Spencer. Bartlett Co.(mthly.) .
Extra 

Hollinger Consol, Gold Mines (monthly)
HOmestake Mintier (monthly) 
Hood Rubber, common (quiz.) 

Preferred (quiz.) 
Preference stock (quit.) 

Hydraulic Press Brick, pref. (quar.)--  
Hudson Motor Car (quar.) 
Stock dividend 

Illinois Brick (guar.) 
Quarterly 

Illinois Pipe Line 
Imperial Tobass of Canada, ordinate 
Independent oil at imn (guar.) 
Independent Pneumatic Tool (quar.)- - -
India Tire & R., new no par emn.(N0.1)
Preferred (guar.) 

Ingersoll-Rand Co.. salmon (Medal) -
Preferred 

Inland Steel, preferred (guar.) 
Inspiration Consol. Copper (War.) 
Interlake Steamship (guar.) 
Internat. Business Machines (quar.)- -
Internat. Buttonhole Saw. Mach. (qtr.).
International Cement, common (quiz.).

Preferred (guar.) 
International Harvester. sm. (quar.) 
Internat. Match Corp., porde. pref .(qu.)
Internat. Paper, 6% pref. (guar.) 
Seven per cent pref (quar.) 

Internat. Projection Corp., cos. (guar.)
$7 preferred (quar.) 

International Sait (guar-) 
International Shoe, tom. (guar.) 
Common (guar.) 

Internat. Silver, coin. (guar.) 
Preferred (quar.) 

Intertype Corp., 1st pref. (guar-) 
Second preferred (guar.) 

Isle Royale Copper Co 
Jewel Tea. preferred (guar.) 
Prof. (account asumulated dividends)

Jones & Laughlin Steel, pref. (quar.)-.
Kaufman Dept Stores. pref Asmara 
Preferred (guar.) 
Preferred (quiz.) 

Kayser (Julius) & CO.. pref. (quar-)--- -
Kelsey Wheel, common (guar.) 
Kennecott Copper corp. (guar.) 
Keystone Watch Cone (quiz.) 
Kilburn Mill (quiz.) 
King Philip Mills (guar.) 
Kinney (G. R.) Co.. Inc,. corn. (guar.).
Kirby Lumber (guar.) 

Quarterly 
Kraft Cheese, corn. (guar.) 
Common (payable In oommon stock)

.Kresge Dept. Stores. Pref. (War.) 
Kresge (S. S.) di CO.. COM. Pinar.) 

Preferred (guar.).-
Kress (S. H.) & Co.. prof. ((Mar.) 
Kuppenheim (B.) is Co.. common 
Laclede-Christy Clay Prod., pref. (qu.) _
Lake Shore Mines 
Lambert Company, common 
Preferred 

Lehigh Valley Coal Sales (guar.) 
-Libby, McNeill & Libby. pref 
We Severe. Inc.. (quar.) 
Liggett Se Myers Tobacco, pref. (quit.) _
Loew's. Inc. (quire 
Long Bell Lumber, class A (guar.) 
Lord & Taylor. conc. (quar.) 
Lorillard (P.) Co., common (quiz.) 
Preferred (guar-) 

Mack Trucks, common (guar-) 
First as second pref. (guar.) 

'Manhattan Electrical Supply (guar.).-
Mersey MCorp. (No. 1) 
Mathleson Alkali Works, corn. (guar.)._

Preferred (guar.) 
May Department Storm. corn. (quar.)_.
Preferred (guar.) 
Preferred (quit.) 

Maytag Co. (guar.) 
Quarterly 

McCrory Stores, preferred (quiz.) 
Preferred (guar.) 

Meletio Sea Food Co., corn 
Mergenthaler Linotype (guar.) 
Extra 

Metro-Goldwyn Pictures. nref. ((marl- -
Metropolitan Paving Brick. pref. (q11.)-
Medan (Fred) Mfg., pref. (guar.) 
Midland Steel Prod., conc. (guar.) 
Common (extra) 
Participating pref. (quar.) 
Participating pref. (extra) 

Montgomery Ward & Co., class A (flu.).
Preferred (guar.) 

Montreal Cottons. (foremen (guar.).-  
Preferred (guar.) 

Mother Lode Coalition Mines 

13-10
12-10
/3-10
50c.
154
154
154
154
2
134

6254c.
50c.
52
lei
134
2
$250
2
254
h234
234

/1254
1(4
154
134
134
134

250.
154

75c.
174

50e.
75e.
154
2
350.
20o.
8c.

50c.
Si
51.75
31.87
134

8754c
e20
2.4
2.4
6
114
25e.
81
6255c
154

$1
3
15(
AO°.
$1.25

75c.
150.
$1
131
134
800.
154
154

25e.
51.75
154

$1.50
$1.50
154
154
$2
$3
5Cc.
134

6251
154
1$4
lei
134
82
154

$1
1

.2
I%

$1
lei
154

37540
./154
2
30e.

  134
1,4
51
14

10o.
8714c
250.
52
314

40c.
1,4

50c.
M.
234
3
134
$1.50
154

$1.25
250.

$1
154
51-25
154
154

50c.
50c
13(
154

$2
51.25
25e.
4754c.
IH
2
$1
490.
52
$1
$1.75
lei
154
134

3750.

Aug. 15
Nov. 15
Feb1527
July 1
July 1
June 15
July 15
July 1
July 1
July 1
July 1
June 15
July 2
July 2
July 1
July 1
July 10
July 1
Aug. 16
Aug. 16
Noy. 16
Nov 16
July 1
July I
Oct. 1
Jan 2'27
July 1
July 15
July 20
June 15
lune 15
June 15
July 1
July 1
June 25
June 25
June 25
June 17
June 25
lone 30
Aug. 1
Aug. 1
July 1
July 1
tune 15
July 15
Oct. 15
tune 30
'n.4429  
July 19
July 1
July 1
Fuly 1
July 1
July 1
July 1
July fi
July 1
July 10
July 1
June 30
June 30
July 15
July 15
July 15
July 15
July 1
July 1
July 1
July I
Oct. 1
July 1
July 1
July 1
July 1
June 15
July 1
July 1
July 1
July 1
Oct. 1
Jan2'27
July 1
July 1
July 1
July 1
June 13
July 1
luly I
Sept. 10
Dec. 10
July 1
filly 1
July 1
June 30
Tune 30
July 1
fury 1
July 1
June 15
July 1
July 1
July 1
July 1
July 1
July 1
June 30
June 30
July 1
July 1
July 1
June 30
June 30
July 1
July 10
July 1
July 1
iept. 1
July 1
Oct. 1
iept. 1
Dec. 1
Aug. 1
Nov. I
July 1
June 30
June 30
tune 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
June 15
June 30

Holders of rec. Aug. 7
Holders of rec. Nov. 8
Holders of rec. Feb.8 '27
Holders of rec. June 16a
Holders of rec. June 16a
May 311 to June 16
Holders of rec. June 300
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June la
Holders of rec. June 15a
Holders of ree. June la
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June I5o
Holders of rec. July 1
Holders of rec. June 15a
Holders of roe. July 16
Holders of rec. July 16
Holders of rec. Oct. 16
Holders of rec. Oct. 16
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. Sept 154
Holders of rec. Dec. 154
Holders of rec. June 19
Holders of rec. June 30
Holders of rec. July 100
Holders of rec. May 254
Holders of rec. May 25a
Holders of rec. May Ifin
Holders of rec. June 14a
Holders of rec. June 14a
June 16 to June 25
Holders of rec. June lb
Holders of ree. June 18
Holders of rec. June 1
Holders of ree. June 19a
May 21 to June I
July 21 to Aug. 2
July 2 to Aug. 2
Holders of rec. June 25
Holders of rec. June 15a
Holders of rec. June 100
Holders of ten. July 3
Holders of roe. Oct. 4
May 28 to June 27

Holders of roe. June 28a
June 22 to June 30
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 10a
Holders of rec. June 10n
Holders of roe. June 15,
Holders of rec. June 1,0
Holders of rec. June 19
Holders of rec. June 22a
Holder of rec. June 15
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 250
Holders of rec. June 25o
Holders of rec. July 2a
Holders of rec. July 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 150
Holders of tee. June 150
Holders of rec. June 150
Holders of rec. Juiee 150
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June la
Holders of rec. June 17.
Holders of rec. June 17.
Holders of rec. June 150
Holders of rec. June 21.
Holders of rec. Sept 20s
Holders of rec. Dec. 209
Holders of rec. June 180
Holders of rec. June 180
'Hoiden, of rec. June 45

Holders of rec. June 190
"Holders of rec. Mite 31
Holders of rec. June 190
Holders of rec. June 195
Sept. I to Sept. 10
Doe. 1 to De0. 10
Holders of rec. June 18a
Holders of rec. June 11.0
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 190
Holders of rec. June 240
Holders of rec. June 21
Holders of rec. June la
Holders of rec. June lea
Holders of rec. June 19
Holders of rec. June 17
Holders of rec. June 11
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 12a
Holders of tee. June 100
Holders of rec. June 170
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 19a
Holders of rec. June 19
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. Aug 100
Holders of rec. June 150
Holders of rec. Sept 150
Holders of rec. Aug lha
Holders of rec. Nov 134
Holders of rec. July 20a
Holders of rec. Oct. 200
Holders of rec. June 25
Holders of rec. June 5a
Holders of rec. June 50
Holders of rec. May 280
June 16 to June 30
Holders of rec. June 20
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 150
Holders of tea. June
Holders of rec. June 190
Holders of roe. May 310
Holders of rec. May 315
Holders of rec. June lla

Miscellaneous (Continued).
Motion Picture Capital Corp., com.(qu)

Preferred (guar.)  •
Moto Meter. Inc., class A (guar.) 
Motor Wheel Corp., corn. (guar.) 
National Biscuit. common (guar.) 
National Breweries, common (quiz.)_ 
Preferred (guar.) 

National Dairy Products. corn, (guar.)._
Preferred (guar.) 

Nat. Enamel. & Step., Pref. (quar.)-  
National Grocer. preferred 
Preferred 

National Lead, common (guar.) 
Preferred (quit)  

National Standard Co. (guar.) 
National Sugar Refining (guar.) 
National Surety (guar.) 
National Tea, common (quar.) 
National Transit 
Nelson (Herman) Corporation (quar.)- -
Neptune Meter. common (quint) 
Nevada Consolidated Copper Co. (qu.).
New Jersey Zinc (extra) 
New York Air Brake. Class A (quar.) .
New York Auction CO. (quar.) 
New York Canners, Inc., corn. (quar.)- -
New York Transit 
New York Transportation (guar.) 
Niagara Share Co. (No. 1) 
Nichols Copper Co., pref. (guar.) 
Northern Pipe Line 
Extra 

North American Provision. pref. (quar.)
Ohio 011 (guar.) 
Extra  

011 Well Supply. common (guar.) 
Preferred (guar.)  

Omnibus Corporation, pref. (guar.).
'rebuttal, Circuit. common (ruouthly)__.
Preferred (guar.) 

Otis Elevator, prof. (qur.) 
Preferred (guar.) 
Preferred (guar.) 

Overman Cushion Tire, Prof. (guar.).- •
(went Bottle, corn. (guar.) 
Preferred (guar.) 

Pacific Steel Boiler (No. 1) 
Packard Motor Car, corn. (guar.) 
Paige-Detroit Motor Car, com. (guar.) - -

Preferred (quit.) 
Paraffin Companies. corn. (guar.) 
Parke Davis & Co. (guar.) 

Special 
Peabody Coal. ord. (monthly) 
Pennok Oil Corporation (quar.) 

Quarterly 
Pet Milk ommon (guar.) 

Preferred 
Co..

equal%) 
Pettlbone-Mulliken Co-

First and second preferred (quar.) 
Phillips Petroleum Corp. (quar.) 
Pittsburgh Steel, common (quar.). 
Pittsb. Steel Foundry Corp., Pf. (1111.) - -
Plymouth oil (monthly) 
Extra 

Plymouth Plan Fin. Corp., com.(ann.).
Pratt & Whitney, pref. (for lot half 1926)

Preferred (acct. accum. dividends)_. -
Pressed Steel Car, preferred (guar.)._
Procter & Gamble Co., 6% pref (guar.)
Pro-phy-lac-tic Brush. pref (quar.) 
Pure 011 Co.

' 
514 % pref. (guar.) 

Six per cent pref (guar.) 
Eight per cent pref. (guar.) 

Quaker Oats, common (guar.) 
Preferred (guar.) 

Real Silk Hosiery Mills, common (guar.)
Preferred (guar.)  

Reece Buttonhole Mach. (guar.) 
Reece Folding Mach. (guar.) 
Reis (Robert) & Co., let pref. (guar.).-
Remington Typewriter, first pref. (guar.)

First preferred, series 8 (guar.) 
Second preferred (guar.) 

Republic Iron & Steel. pref. (quar.)__
Reynolds (11. J.) Tobacco-
Common & common B (quit) 

Safety Car Heat. & Ltg. (quar.) 
St. Maurice Valley Corp., prof. (quiz.).
St. Joseph Lead (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Estra 

Salt Creek Consol. Oil (Oar.) 
Savage Arms, first preferred (guar.) -- -
Second preferred (guar.) 

Schulte Retail Stores, preferred (quar.)-
Scruggs-Vandervoort-Barney
Dry Goods, 1st prof 
Second preferred  

Shaffer Oil & Refining. Preferred 
Shattuck (Frank ) Co (guar.) 
Shawmut Manufacturing, corn. (guar.).

Preferred (quar.) 
Shell Union OIL common (guar.) 
Sherwin Williams Co., Can., corn. (qu.)

Preferred (guar.) 
Shreveport-El Dorado Pipe Line (guar.)

Quarterly 
Silver King Coalition Mines (guar.).-
Simmons Company. common (quar.),.,.
Simms Petroleum 
Skelly 011 (guar.) 
Sloss-Sheffield Steel & Iron, corn. (guar.)

Preferred (guar.) 
Solar Refining 
South Penn Oil, new $25 par stk. (qu.) -
South Porto Rico Sugar, corn. (quar.) 

Preferred (quar.) 
Southwest Pa. Pipe Linea (guar.) 
Spicer Mfg., pref. (quar.) 
Standard Milling, corn. (guar.) 

Preferred (guar.) 
Standard Oil of Calif. (Del. Corp.) (nu.)
Standard 011 (Indiana) (quit.) 
Extra 

Standard 011 (Kentucky) (quar.) 
Standard 011 of Nebraska-
New stock. $25 par (No. 1) 
New stock. $25 par (extra) 

Standard Oil (N. J.). sm. $100 par (qu.)
Common, $25 par (guar.) 
Preferred (guar.) 

Standard Oil of New York (guar.) 
Standard 011 (Ohio), corn. (guar.) 
Standard Plate Glass, prior pref (guar.)
Steel Products Corp.. corn. (guar.) 
Stern Brothers. corn. (quar.) 

3754c
50c.
90c

50e.
$1
$1
1$4

75c.
114
134
3
3
2
134

*6254c
154
214
51
25e.

130c.
50c,
250.
2
$1
3714
50e.

$1.25
*50c.
*211e.
154
$3
51
134

50e.
250.

154
*2
102-3
2
154
154
154
1%

750.
154

250.
50c,
d45c.
*154
.A

500.
$1.50
58e

50c.
000.
75e.
134

134
75e.
1
15.4

50c.
25c.
2
3
61 34
134
134
134
154
154
2
75c.
114

Si
154

35c.
• Sc.July
134
154
134
2
154

$1.25
2
154

50o.
25c,
50e.
250.
50c.
25c.
*20c.
*1H
•1).4

2

3
314
1$4

50c.
151
134

35c.
134
1$1

25c.
25c.

.25c.
50e.
50e.
60c.
154
154
5
37540
154
2
$1
2
134
154

50c.
62340
250.
*51

$1.25
50c.
I

25e.
134
350.
234
114
3
Si

June 15
July 15
July 1
June 20
July 15
July 2
July 2
July 1
July 1
June 30
July I
Jan 1 '27
June 30
June 15
July 1
July 2
July 1
July 1
lune 15
July 1
Tune 15
June 30
July 10
July
June 15
June II
July 15
July 15
July 15
July 1
July I
July 1
July 1
June 30
June 30
Iiily I
Aug. 2
July 1
July 1
Inly 1
July 15
Oct 15
Jan15'27
July I
July 1
July 1
June IF
Tidy 31
July 1
July 1
lone 2'
June 30
June 30
July 1
June 21
qent.25
July 1
July I

July 1
July 1
July 1
July 1
June 30
June 30

June 21
June 21
July
June 15
June 15
July I
July 1
July 1
July 15
Alm. 31
July 1
July 1
July 1

1
July 1
July 1
July I
July 1
July 1

Judy 1
July 1
July 2
June 21
June 21
Sept. 20
Sept. 20
Dec. 20
Dec. 20
July 1
July 1
Aug. 16
July 1

July. 1
July 1
July 26
July 10
June 30
June 30
June 30
June 30
June 30
July 1
let. 1
July 1
July 1
July 1
June 15
lune 21
July 1
June Ill
June 30
July 1
filly 1
Tilly 1
luly 1
June 30
June 30
June 15
June 15
lune 15
June 30

June 21
June 21
June lb
June 15
June 15
June 15
July 1
July 1
July 1
July 1

Holders of rec. June 8
Holders of rec. July 1
Holders of rec. June 150
Holders of rec. June 10a
Holders of rec. June 304
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 2I0
Holders of rec. June 216
Holders of rec. June 10a
June 20 to June 29
Dee. 21 to Dec. 31
Holders of roe. June 110
Holders of tee. May 216

*Holders of rec. June 21
Holders of rec. June 76
Holders of rec. June 180
Holders of rec. June 19a
Holders of rec. May 294

"Holders of rec. June 18
Holders of rec. June lo
Holders of roe. June 151
Holders of rec. June 19
Holders of rec. a, ne 91
Holders of rec. June la
Holders of rec. June 40
Holders of rec. June 18

*Holders of rec. July 1
Holders of rec. June 30
Holders of rec. June 21
Holders of rec. June 11
Holders of rec. June 11
Holders of rec. June 106
June 6 to June 30
June 6 to June 30
Holders of rec. June 154
Holders of rec. July 15

*Holders of rec. June 18
Holders of rec. June 191
Holders of rec. June 156
Holders of 'co. June 300
Holders of tee. Sept. 501
Holders of tee. Dec. 316
Holders of rec. June 13
Holders of rec. JUDO 154
Holders of rec. June 156
Holders of rec. June 1
Holders of rec. July 154
Holders of rec. June 154

*Holders of rec. June 15
Holders of rec. June 171
June 20 to June 30
June 21) to June 30
Holders of rec. June 194
Holders of rec. June 156
Holders of rec. Sept. 150
Holders of rec. June 10
Holders of rec. June 10

Holders of rec. June 220
Holdere of rec. June 156
Holders of rec. June 256
June 16 to June 30
June 23 to June 24
June 23 to June 24

  Holders of rec. May 31
Holders of rec. June 74
Holders of rec. June 76
Holders of rec • May 296
Holders of rec. May 2541
Holders of roe. June 1
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 104
Holders of rec. July la
Holders of rec. Aug. 24
June 19 to June 30
June 19 to June 30
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 154
June 16 to July 1
June 16 to July 1
June 16 to July 1
Holders of rec. June 154

Holders of rec. June 18
Holders of rec. one 144
Holders of rec. June 15
June 10 to June 21
June 10 to June 21
Sept. 10 to Sept. 20
Sept. 10 to Sept. 20
Dec. 10 to Dee. 20
Dec. 10 to Dee. 20

*Holders of rec. June 15
°Holders of rec. June 15
*Holders of rec. Aug. 2
Holders of rec. Junedlts

Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 2I0
Holders of rec. June 214
Holders of rec. June 216
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 1110
Holders of rec. Sept. 20a

!Holders of rec. June 2
Holders of rec. June 166
Holders of rec. June 156
Holders of rec. June 14a
Holders of rec. June 106
Holders of rec. June 210
May 30 to June 10
June 13 to June 30
Holders of rec. June 106
Holders of rec. June 10a
Heldeof of rec. June 15
Holders of rec. June 210
Holders of rec. June 186
Holders of rec. June 180
Holders of rec. May 226
Holders of rec. May 170
Holders of rec. May 170
*June 18 to June 30

May 25 to June 21
May 25 to June 21
Holders of rec. May 270
Holders of ree. May 276
Holders of rec. May 276
May 16 to May 26
Holders of roe May 28
Holders of rec. eine lea
Holders of rec. Juno 21
Holders of rec. June 19
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Name of Company.
Pet
Cent.

When
Payable.

Books Closed.
Days Inausive.

Miscellaneous (Concluded).
Stitt-Baer-Fuller Co., pref (quar.) 
Strornberg Carburetor (quar.) 
Sun Oil (quar.)  •
Swift & Co. (quar.) 
Symington Company, class A (quar.)  
Telautogreph Co., pref. (quar.) 
Tennessee Copper & Chemical (quar.)- -

61.50
25c.
2
50e.
14
250.

July 1
July I
June 18
July 1
July 1
July 10
June 12

June 19 and June 20
Holders of rec. June 14a
Holders of rec. May 250
Holders of rec. June 10
Holders of rec. June 150
Holders of rec. June 30
Holders of rec. May 290

Texas Company (quar.' 75c. June 30 Holders of rec. June 4a
Texas Gulf Sulphur (guar.) $2.50 June 15 Holders of rec. June la
Thompson-Starrett Co.. corn $6 July 1 Holders of rec. June lea
Tide Water 011 (quar.) 37 Xc June 30 Holders of rec. June 150
Tide Water Associated Oil. corn. (No. 1). 30c. Aug. 2 Holders of rec. June 10a

Preferred (quar.) (No. 1) 1 A July 1 Holders of tee. June 10a
Todd Shipyards Corp. (quar.) $I June 21 Holders of rec. June 5a
Tower Manufacturing 37 Sic July I Holders of rec. June 15a
Truscon Steel, corn. (quar.) 30c. June 15 Holders of rec. June 5a
'Puckett Tobacco, corn. (quar.) 1 July 15 Holders of rec. June 300

Preferred (quar.) 134 hily 15 Holders of rec. June 30a
Ulan Company, preferred 4 July 1 Holders of rec. June 21
Underwood Gomputing Mach., p1. (qu.) 15 July 1 Holders of rec. June 15

Preferred (quar.) IX Oct. 1 Holders of rec. Sept. 15
Underwood Typewriter, corn. (quar.)_ _ $1 July 1 Holders of rec. June 50
Common (quar.) $1 Oct. 1 Holders of rec. Sept. 9a
Preferred (quar.) July 1 Holders of rec. June 50
Preferred (quar.) ltd 'let. 1 Holders of rec. Sept. 4a

Union Carbide & Carbon (quar.) 61.25 July 1 Holders of rec. June 4.
United Cigar Stores of Amer.. MM. (Ou) 2 June 30 Holders of rec. June 10a
Common (payable In common stock). 113i June 30 Holders of rec. June 10a
Preferred (quar.) 13i June 15 Holders of rec. May 28a

United Drug, 1st pref. (quar.) 87 Xc Aug. 2 Holders of rec. July 15a
United Dyewood, pref. (quar.) ltd July 1 Holders of rec. June 15a
United Fruit, new no par stk.(No .1) (qu) $1 July I Holders of rec. June 5a
United Paperboard. common (guar.)._ 50c. !My 15 Holders of rec. July la
United Profit Sharing, corn, (par $1)__ _ _ July 15 Holders of rec. June 15*
Corn., no par (pay. loon par com.stk .) (6 July 15 Holders of rec. June 15

U.S. Cast Iron Pipe & Fdy., corn. (qu.). 254 June 15 Holders of rec. June la
Common (guar.) 254 dept. 15 Holders of rec. Sept. la
Common (quar.) 254 Dec. 15 Holders of rec. Dec. la
Preferred (quar.) 14 June 15 Holders of rec. June la
Preferred (quar.) ltd dept. 15 Holders of rec. Sept. la
Preferred (quar.) 154 Dec. 15. Holders of rec. Dee. la

U. S. Distributing Corp., pref 333 July 1 Holders of rec. June 15a
U.S. Gypsum, corn. (quar.) 40e June 30 June 16 to June 30
Preferred .-tier.) 14 rune 30 June 16 to June 30

U. B. Light & Heat, non-cum. pref 35e. July 1 June 16 to July 1
Cumulative preferred A 25c. July I Holders of rec. June 15.

U.S. Realty & Impt. (quar.) 51 June 15 Holders of rec. May 2Sa
U.S. Steel Corporation. corn. (quar.) _ _ 154 June 22 Jump 2 to June 3
United States Tobacco, common (quar.) _ 750. July 1 Holders of rec. Juno 14

Preferred (quar.) $1.75 July 1 Holders of rec. June 14a
Universal Chain Theatres, pref. (quer.). 2 June 15 June 2 to June 15
Upson Company. common (guar.) 40c. June 15 Holders of rec. June 1
Common (extra) 10c. June 15 Holders of rec. June 1
Preferred (quar.)  1 X July 1 Holders of rec. June 15

Utah Copper (quar) $1.25 June 30 Holders of rec June 15a
Vacuum Oil (quar.) 50c. June 19 Holders of rec. May 29
Extra 5.0c. June IP HcIders of rec. May 29

Valvoline Oil, corn. (quar.) 154 tune 17 Holders of rec. June 110
Preferred 2 July 1 Holders of rec. June 18a

Virginia-Carolina Chem.. prior pref.(qu.) h7 July 1 Holders of rec. June 15a
Virginia Iron, Coal & Coke. pref 254 July 1 Holders of rec. June 15a
Vlvaudou (V.), Inc., pref. (quar.) $1.75 Aug. 2 Holders of rec. July 15
Preferred (quar.)   $1 75 'Toy. 1 Holders of rec. Oct. 15

Vulcan Detinning, preferred (quar.1_ _ _ 154 July 20 Holders of rec. July 9a
Preferred (acct. accum. dividends)__. 52 July 20 Holders of rec. July 9a
Preferred A (quar.) 154 July 20 Holders of rec. July So

Wabasso Cotton (quar.) St July 2 Holders of rec. June 15
Waldorf System, coin. (quit.) 31 Xc. July 1 Holders of rec. June 18a

First preferred and preferred tquar.)- 20c. July I Holders ot rec. June 18
Walworth Mfg., corn. (quar.) 25c. June 15 Holders of rec. June 5a
Preferred (quar.) 

Warnsutta Mills (quar.) 
Ward Baking. class A (No. 1) 

*75c.
154

$2
June 30
tune 15
July 1

*Holders of rec. June 19
Holders of rec. May 19
Holders of rec. June 15a

Preferred (quay.). -- 154 illy 1 Holders of rec. June 15a
Warner-Quinlan Co. (quar.) 50c. July 2 Holders of rec. June 16a
Weber & Heilbroner common (guar 1_ St June 30 Holders of rec. June 16a
Welsbach Company, common (annual).
West Point Mfg. (quar.) 

$2
2

June 30
Filly 1

Holders of rec. June 19a
Holders of rec. June 15

Western Canada Flour Mills, corn. (qu.) *35e. June 15 *Holders of rec. May 31
6X% preferred (quar.) •1 54 June 15 *Holders of rec. May 31

Western Exploration (quar.) 1 June 20 Holders of rec. June 15
Western Grocers. Ltd Cr, pref (61).) 1 line 15 Holders of rec. Slav 31
Westinghouse Elec. & Mfg., corn. (qu.).
Preferred (quar.)  

Wheeling Steel Corp.. pref. A (quar.)__ _

$1
$1
2

July 31
July 15
July 1

Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. Juncd12a

Preferred B (quar.) 254 Inly 1 tfolders of rec. Jimed12a
White Eagle 011 & Refg. (quar.) 
White Motor (guar.)  
White Motor Securities. Prof. (quar.). _ _

"50c.
$1
If'

July 20
tune 30
June 30

*Holders of rec. June 30
Holders of rec. June 150
Holders of rec. June 15

White Rock Mineral Stns., corn. (qu.)... 50c. July 1 Holders of rec. June 15a
First preferred (guar.) 154 July 1 Holders of rec. June 15
Second preferred 254 July 1 Holders of rec. June 15

Williams Tool Corp.. Pref. (quar.) 2 July 1 Holders of rec. June 19
Preferred (quar.) 2 Oct. 1 Holders of rec. Sept.20

Winnsboro Mills. pref. (guar.) 131 July 1 Holders of rec. June 1
Woodley Petroleum (guar.) 15c June 30 Holders of rec. June 15
Worthington Pump & Mach., pr. A (qu.) 154 July Holders of rec. June 19a
Preferred B (quar.) 114 July Holders of rec. June lea

Wrigley (Wm.1 Jr clr CI°. (monthly) _ - 25e July Holders of rec. !tine 190
Wurlitzer (Rudolph) Co., 7% pref. (qu.)
Yale & Towne Manufacturing (quar.) 

14
Si

July
July

Holders of rec. June 20
Holders of rec. June Ito

Yates American Machine. partic. pf .(qu)
Yellow Truck & Coach. class B (quer.). _
Preferred (guar.) 

Youngstown Sheet & Tube, corn. (quar.)
Preferred (quar.) 

65c.
18c.
If'

St
  114

July
July
July
June 30
June 30

Holders of rec. June 18a
Holders of rec. June 1.9a
Holders of rec. June 19a
Holders of rec. June I5a
Holders of rec. June 15a

• From unofficial sources. "The New York Stock Exchange has ruled that stock• will not be quoted ex-dividend on this date and not until further notice. ITheNew 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. a Payable in stock./Payable in common stock. y Payable in scrip. h On account of accumulateddividends. m Payable In preferred stock.
n Dividend Is one-fiftieth of a share of no par common stock.
o Payable either in cash or in class A stock at rate of one-fortieth of a share foreach share held.
p Stockholders have option to take, instead of cash, one-fortieth of a share ofclass A stock for each share held, and class B stock, one-fortieth of a share of classB stock for each share held.
Dividend is 10 pence per share and all transfers received in London on or beforeJune 11 will be In time for payment of dividend to transferees.

r Also on 70% paid allotment certificates, being 70% of $1 75.
8 To be paid in common stock or in the event of the (allure of the stockholdersat a meeting to be held June 25 to approve the increase In the common stock, then

the dividend Is to be paid in cash.
*Dividend is one new share of no par common stock for each 20 shares outstanding.
U Holders of class A com, stock are given the right, on or before June 21, to

subscribe to additional class A stock to the extent of the dividend.
o Less 38e. per share for first and second installment of 1925 income tax.
w Less 60c. per share for first and second installment 01 1925 income tax.
a Payable either in cash or stock: on original series pref, at rate of 4-100ths of a

share of class A stock for each share original series pref., and on $7 dividend series
pref. 8.75-100tbs of a share of class A stock for each share of $7 dividend series Pref.
g Lees $2 per share for expenses in connection with extending second mortgage

bonds and first and second Installment of 1925 income tax.

1 Dividend is one share of ordinary stock for each four shares.

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 June 5. 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 ciphers (000) omitted.)

Week Ending
June 5 1926.

(000 omitted.)

New
Capital Profits. Loans,

Discount,
Invest-
meals,
&c.

Cash
in

Vault.

Reserve
with
Legal
Deport-
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Bats*
arm-
lotion.

Nat'l, Apr. 12
State, Mar.25
Tr.Cos. Mar. 2 "

Members of Fed.Res. Bank. Average. Averag Average Average. Averam Avge.
Bank of N Y & 5 $ S $ $ $ $ 5
Trust Co_ .._ _ 4,00. 12,905 76,579 459 7.405 53.848 7.913

Bk of Manhat'n 10.000 14,965 164,894 3,031 18.030. 132.166 25.548
Bank of America 6,500 5,258 80.716 1.742 11.717 87.479 4.225 _
National City-- 50.000 65,624 610,156 4,517 69,452 *654.278 55.310 85
Chemical Nat- 4,500 18,310 135,877 1,307 15,166 114.419 3,491 347
Am Ex-Pac Nat 7.500 12,963 150,422 2,168 18.309 136.645 10,116 4,959
Nat Bk of COM_ 25,00. 41.52: 377,458 819 44,321 338.577 15,243
Chat Ph NB&T. 13,500 12.834 221.974 2,377 23,685 169,540 40,293 5:966
Hanover Nat.__
Corn Exchange_

5,000
10.000

25,677
14,79

122,031
206,337

495 13.712
7,063257,431

104.512
180,319 32:34-7 - ---

National 
Park_. 

10.000 24.114 164.483 745 16,364 123.979 8.371 3,507i
Bowery & E. R. 3,000 3,151 55.152 1,617 5,300 36,720 16,074 1.021
First National.... 10,000 72,737 317,256 565 26,510 200,914 13,613 5,489
Trying Bk-Col Tr 17,500 14,017 295,443 2.832 36,684 275,355 29,008 - -
Continental....... 1.01. 1,198 8,306 122 880 6.160 425
ChaseNational. 40,000 39,152 564,780 7,185 66,631 4.516.171 32.765 1:535
First Avenue Bk 500 3,031 25,637 7471 3,160 24.119
Commonwealth. 800 1,320 14,363 518 1,307 9,398 5:626
Garfield Nat'l... 1.000 1.78: 16.687 392 2,339 16,278 382
Seaboard Nat'l. 6.000 10,104 122,534 1,018 15,137 115.315 2.309 45
BankersTrust_ 20.000 31.707 338,688 938, 37,113 *300.076 42.994
US Mtge & Tr_ 3.000 4,915 64.675 786 7,480 58.146 5.806
Guaranty Trust 25.00 22,58: 423.725 1,295 46.582 *408.254 54.118
Fidelity Trust.... 4.000 3.174 43,352 798 5,196 39.023 3,700
New York Trust 10.00 20.312 171.390 571 18.528 142.514 18,297 --
Farmers L & Tr 10.0 . 1 18,963 144,032 405 14.643 *110.032 20.378 --__
Equitable Trust 23 I I 14,439 274.068 1,462 30,077 *294.580 26.254

Total of averages320,800511.5875,191,015 45.976581,165c4,318,418504,60622.954

Totals, actuates ndition June .5.156.226 47,964585 619c 1.305.784500.27123.231
Totals, actual condition May 2°5,189.213 45,271578.112c4,289,038506,36922.916
Totals, actual condition May 225,104,264 46,448625,800c4,268,861 496,41922,630

State Banks Not M 'oboes of Fed'i !Reeve Bank.
Greenwich Bank 1,000 2,600 23,827 2.009 2,244 22,772 2,195 --
State Bank.-- 5.• 5,324 107,4171 4,767 2,116 38,237 64,589 ---

Total of averages 6,000 7,927 131,2441 6,776 4.360 61,009 66,784

Totals, actual co nditIon June 5 130.311 6,744 4,706 59,956 67,152 ..._-_
Totals, actual condition May 29 132,984 6 909 4,714 63,396 66.729
Totals, actual condition May 22 132,875 6,802 5,140 63.543 66,790

Trust Compa riles NotMew hers of Fed'i Res ye Be nit.
Title Guar & T 10.000 18,105 66,137. 1,772 4.573 41,689 1,913
Lawyers Trust_ 3.000 3,231 23,7091 900 2.181 12.874 857 --

Total of (romp 13 Odd 21,331 89.84& 2,672 6.754 61,363 2.770 ----

Totals, actual condition June . 87,743 2,628 6.351 58.449 2,849
Totals, actual condition May 29 91.792 2.472 7,160 63,573 2,769 --
Totals, actual condition May 22 91,373 2,557 7.130 63,130 2,768 ---

Gr'd aggr., area.330.800540.8415,412,105 55,424592.279 4,440,790574,16022,954
Comparison with prey. week.... +58,820-1,515+7.353 +42,809 +3,896 +191

Gr'd aggr., eatcond'n June 55,374.28)) 57,336596,678 4,424.189570.27223,231
Comparison with prey. reek _ -39,709+2.684 +6.690 +6,180-5,595 +315

Gr'd aggr., act/cond'n May 295,413,989 54,652589.986 4.418.009575,86722,916
Gr'd aggr., nettcond'n May 22 1,328,512 55,807 -08.071 4,395,534 165,977 52,630
Gr'd aggr., actlcond'n May 15 1,364,937 55.902 117.01T 4,375,995 581,69) 12,372
Gr'd agrr.. act!cond'n May 85,352,210 56,611 '07,827 4.351,670 189,40; :2,293
Gr'd aggr., ace!cond'n May 1 1,472,045 53,262 ;18.559 4,458,982 192,678 52,308
Gr'd Barr.. act'!condo Apr. 24 1.319 222 55 20.1 167 52, 43474.51 184,84" !2.26i

Note.-U. S. deposits deducted from net demand deposits In the general totals
above were as follows: Average totals June 5, 527,969,000. Actual totals June 5,
$27,969,000: May 29, $27,969,000: May 22, 527,969,000; May 15, $33,215,000:
May 8, 533,217,000. Bills payable, rediscounts. acceptances and other liabilities
average for week June 5. $628,023,000: May 29,5614.526,000; May 22, 5626,479,000:
May 15, $625,180,000: May 8, $676,363,000. Actual totals June 5, 3615,424.000
May 29, $657,932,000: May 22, $643,853,000: May 15, 6671,813,000: May 8.
$664,210,000.
* Includes deposits in foreign branches not included In total footings as follows:

National City Bank, $159,589.000: Chase National Bank, 512.004,000: Bankers
Trust Co., $25,610,000: Guaranty Trust Co., $62.268,000; Farmers' Loan & Trust
Co., $3,021,000; Equitable Trust Co., $67,907.000. Balances carried In banks
foreign countries as reserve for such deposits were: National City Bank, 624,928.000:
Chase National Bank, $2,218,000: Bankers Trust Co., $1.690.000; Guaranty Trust
Co., $3,957,000; Farmers' Loan & Trust Co., $.3.021,000: Equitable Trust Co..
$6,647,000.
c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank...   581,165,000 581,165,000 576,532.520 4,632,480

State banks* 6.776 ,000 4,360.000 11,136,000 10.981,620 154,380
Trust companies* 2,672.000 6,754.000 9,426,000 9,204,450 221,550

Total June 5_ _ _ 9.448 000 592.279,000 301,727,001) 596,718,590 5,008,410
Total May 29 9.497,000 584,926,000 594,423,000 591.171,580 3.251.420
Total May 22...... 9,334.000 584,771,000 594,105.000 588,843,180 5,261,820
Total May 15......_ 9.505,000 584,048.000 593,553,000 587,525.570 6.027.430

Not members of Federal Reserve Bank.

b 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
Includes also amount of reserve required on net time deposits, which was an follows:
June 5, $15,138,180: May 29. $15,021.390: May 22. $15.105,270; May 15, 515,-
413,760; May 8, $15,629,130.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve Bank_   585,619.000 585,619,000 574.760,050 10,858,950

State banks* 6,744,000 4.708,000 11.450,000 10,792,080 857,920
Trust companies* 2,628,000 6,351,000 8,979,000 8,767,350 211,850

Total June 5 9,372,000 596,676,000 606,048,000 594,319,480 11.728,520
Total May 29 9.381,000 589,986,000 599,367,000 593.713,800 5,345,990
Total May 22. 9,359,000 638,076,000 647.435,000 590,751,740 56,683,280
Total May 15 9,085.000 617,015,000 626.100,000 588.681,190 37.418.810

• Not members of Federal Reserve Bank.

a This is the reserve required on net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
June 5. $15,008,130; May 29, $15,191,070; May 22, $14,892,570; May 15, 315,361.-
380; May 8, $15,582,420.

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.)

June 5.
Loans and Investments $1,175,199,700
Gold  4,803,800
Currency notes  23,205,200
Deposits with Federal Reserve Bank of New York_ 95,319,200
Time deposits  1,224,847,000
Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N.Y. City, exchange & U. S. deposits_ 1,145,198.300 Inc. 2,556,500

Reserve on deposits  172,911,100 Inc. 7,606,900
Percentage of reserve, 21.3%.

Differences from
Previous Week.
Inc. $7,317,100
Inc. 200
Inc. 77,200
Inc. 597,500
Inc. 13,715.500

RESERVE.
—State Banks— —Trust Companies—

Cavil in vault •$38,796,900 16.36% $85,365,300 14.93%
Deposits in banks and trust cos_ _ _ _ 11,933.300 5.03% 36,815,600 6.44%

Total  350.730,200 21.39% 8122,180,900 21.37%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on June 5 was $95,319,200.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Total Cash
in Vaults.

RUMS in
Depositaries.

Weak Ended.— $ $ $ $
Feb. 6 6.583.367,000 5,669.834,300 84,220,500 740.775.600
Feb. 13 6.551.072.500 5.617.024,100 89.198.200 732.243,100
Feb. 20 6.539.198.100 5.572.396.500 85,608,600 732.631.000
Feb. 27 6.538.928.200 5.628.105.200 87.174,800 732.989,600
Mar. 6 6.574,532,600 5.821,488.900 84.322,400 744,749,500
Mar. 13 6.501,882.000 5,562.180.300 85.376,300 726,793.200
Mar. 20 6.559,263,300 5,624.406,300 83,752,000 737.884.500
Mar. 27 6.528,460.200 5,539.714.200 82.310,600 726,143,200
Apr. 8 6.582,817.200 5,618.040.800 79,710,300 765.192.600
Apr. lo 6.551 614,500 5,532.964,000 87,360.600 725.290.000
Apr. 17 6.477.226.100 5,494.548,600 85,630,000 723,682.400
Apr. 24 6.461,079 100 5.513.745.200 83.366,600 722,786,600
May I 6.593,194.100 5.576,964.600 83,980,500 731,028.700
May 8 6,641.815.800 5.586,188,700 84,575,100 730,815,500
May 15 6,581,019,200 5.578.175.700 87.041,300 731,342.400
May 22 6.582.432.800 5.589,923,100 84.136.900 733.073.700
May 29 8.521.167.600 5,540.622,800 84,670,600 722,498,600
June 5 6 887 304 70n 1 MA088200 as ass 000 736.347.100

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.

(Staled in thousands of dollars—that is, three ciphers MOW omitted.)

CLEARING
NON-MEMBERS

Week Ending
June 5 1928.

Capital. Net
Profits.

Members of
Fed'I Res've Bank
Grace Nat Bank__ 1.000 1,867

Total 1,000 1,867
State Banks.

Not Members of the
Federal Reserve Bank
Bank of Wash. Ms_ 200 816
Colonial Bank 1.200 2,967

Total 1.400 3,5839
Trust Company.
Not Member of the
Federal Reserve Bank
Mech Tr, Bayonne_ 500 58

Total 500 5891

Grand aggregate._ 2,900 6,040
Comparison with prey,week  

Gr'd aggr.. May 99 2,900 6,040
Gr'd aggr., May 22 2.900 6.040
Gr'd after.. May 15 2.900 6,040
Gr'd aggr.. May 8 2.900 6.040

Loans,
DU-

counts.
Invest-
ments,
Ay.

Average

13,09

Cash
in

Vault.

Reserve
with
Legal

Deport-
tories.

Net
Demon
Deposits

Net
TIM

Deposits.

Average.

58

Average

1,01

Average. Average.

6,793 3,883

13,091

9,052
32.18

41,232

9,870

9,87

64,19
—9

4.503
+22

1.01

386
1,540

1,926

196

6.79 3.883

6,432 2,825
27,166 5,076,

33.5981 7.901

3,916

196 3,916

3,137 a44,30
—18 +926

5,990

5,990

17,774
--17

64,291
65,124
65.909
64.60

4,481
4,440
4,702
4,261

3,155 a43,381
3,258 a44.6651
3.422 246,391
3,538 a43,064

17.791
17,778
17,774
17.737

a United States deposits deducted. $101,000.
Bills payable, rediscounts acceptances, and other liabilities, $1,710,000.
Excess reserve $121.480 decrease.

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

June 9
1926.

Changes from
previous week.

June 2
1926.

May 26
1926.

$ $ $ $
Capital 69,500,000 Unchanged 69,500,000 69,500.000
Surplus and profits_ __ _ 93,768,000 Unchanged 93,768,000 93,768.000
Loans, dise'ts & invest_ 1,049,624,000 Inc. 2,050,000 1,047,574,000 1.045,501,000
Individual deposits.-- 691,904.000 Inc. 4,391,000 687,513,000 685,025,000
Due to banks 135.594,000 Inc. 1,387,000 134.207,000 134,965,000
TImedeposits 241,127,000 Inc. 5,017,000'236,110,000 233.385,000
United States deposits_ 29.642,000 Inc. 16,000 29,626,000 29,630,000
Exch's for Cl'g House 31,313,000 Dec. 3,814,000 35,127,000 32.717,000
Due from other banks 83.411,000 Inc. 16,000 83,395,000 81,982.000
Res've in legal depos 80,846,000 Inc. 1,004,000 79,842,000 79,739,000
Cash In bank 11,065,000 Inc. 540,000 10,555,000 10,158.000
Res've excess In F.R.Bk 447.000 Inc. 137.000 310.000 172.000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending June 5, 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 Merck-
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 June 5 1926.
May 29
1926.

Map 22
1926.Members oj

F.R.System
Trust

Companies
1926
Total.

Capital 544.775,0 $5,000.0 549,775,0 $49,775.0 $49,775.0
Surplus and profits 131,812,0 17.405,0 149.017,0 149,017,0 149.017.0
Loans. disets & investm'ts 864.755.0 49,913.0 914,868,0 913,573,0 914,748.0
Exchanges for Clear.House 38,996.0 667,0 39,663,0 37.321,0 35,517.0
Due from banks 111.768.0 16,0 111,782,0 106.891,0 110,940,0
Bank deposit s 143.325.0 810,0 144,135,0 138,455,0 140,331.0
Individual deposits 600,729,0 32.096.0 632,825,0 630,273,0 638,617.0
Time deposits 135,258,0 2,065,0 137,323.0 135,355,0 133,077,0
Total deposits 879.312,0 34.971,0 914,283,0 904,083.0 912,015,0
Heave with legal depos__ 5,205,0 5,205,0 4,854.0 5,644,0

Reserve with F. R. Bank_ 66.520,0   66,520.0 64.312,0 66,022.0
Cash In vault • 9.898,0 1,541,0 11,439,0 11,506,0 11.560.0
Total reserve & cash held 76,418,0 6.746,0 83,164,0 80,672.0 83,226.0
Reserve required 65,496,0 4.936,0 70,432,0 70,052,0 70.880.0
Rxrma rag, .6. rnah In vauit. 1110220 1.810.0 12.732.0 10.620.0 12.248.0

• 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 June 9 1926 in
comparison with the previous week and the corresponding
date last year:

Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury_

Gold held exclusively ant. F. R. notes..
Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank_

Total gold reserves 
Reserves other than gold 

June 9 1926. June 2 1926. June 101925.

368,264,000 368,362,000 356,243,000
9.294.000 10.413.000 7,906,000

377.558,000
226.462.000
398,353,000

378.775.000
216.897.000
387.143.000

364,149,000
217,314,000
331,448,000

1 002.373,000
44,160,000

982,815,000
43,015,000

912,911,000
35,094,000

Total reserves 1.046,533,000 1,025,830.000 948,005,000
Non-reserve rash 16,206,000 12,630.000 18,083,000
Bills discounted—
Secured by U. S. Govt. obligations 74,650,000 120.894,000 96.222,000

Other bills discounted 39,363,000 37,246,000 27,460,000

Total bills discounted 114.013.000 158.140,000 123,682,000

Bills bought in open market 65.898.000 86,993,000 64,881.000

U. S. Government securities—
Bonds 11,762,000 11.762,000 8,542,000

Treasury notes 44,008,000 44.608.000 60,200,000

Certificates of indebtedness 28,089.000 24,343.000 1,456,000

Total U. S. Government securities_ 83,859,000 80,713,000 70,198,000

Foreign loans on gold 2,302,000 2,439,000 2,835,000

Total bills and securities (See Note) 266,072,000 308.285,000 261,596,000

Due from foreign banks (See Note) 709,000 691,000 638,000
Uncollected Items 148.621,000 174,172,000 137,955,000
Bank premises 16,715,000 16.715,000 16,885,000

All other resources 6,538.000 5,906.000 7,204,000

Total resources 1.501,394,000 1,544,129,000 1,390,566.000

Liabilities—
Fern Reserve notes in actual circulation_ 401,771.000 405,551.000 327,287,000

Deposits—Member bank, reserve sat— 863,300,000 8813,132,000 830,593,000

Government 565,000 1,473.000 8,451,000

Foreign bank (See Note) 2.911.000 1,006,000 5,653,000

Other deposits 7,958,000 8,892,000 8.511,000

Total deposits 874,734,000 897,503,000 853,208,000

Deferred availability items 126,073,000 142.596,000 116,143.000

Capital paid in 35.335,000 35,304.000 31,555,000

Surplus 59.964.000 59.964.000 58,749,000

All other liabilities 3,517,000 3,311.000 3,624,000

Total liabilities 1,501,394,000 1.544,229,000 1,390,566,000

Ratio of total reserves to deposit and
Fed'I Rea've note liabilities combined_ 82.0% 78.7% 80.3%

Contingent liability on bills purchased
for foreign correspondents 15,520.000 17,948,000 9,080.000

NOTE—Beginning with the statement of Oct. 7 two new items were added in

order to show separately the amount of balances held abroad and amounts due to

foreign correspondents. In addition, the caption, "All other earnings assets." 
now

made up of Federal Intermediate credit bank debentures, has been changed to

"Other securities," and the caption. "Total earning assets" to "Total bills a
nd se-

ruritivi." The latter term has been adopted as a more accurate description
 of the

total of the discounts, acceptances and securities acquired under the 
provisions of

Sections 13 and 14 of the Federal Reserve Act, which are the only 
Items included

erein
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 10. and showing the condition

jt the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 32S0, 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 JUNE 9, 1926.

June 9 1926. June 2 1926. May 26 1926. May 19 1926. May 12 1926 May 5 1926. A pril 281926 April 211926 June 101925.

RESOURCES. 5 S 3 a $ $ a $ $
;old with Federal Reserve agents 1,472,698,000 1.450,150,000 1,455,119.000 1,475,479.000 1,471,677,000 1,414,141,000 1,437.742.000 1.498,448.000 1,516,627,000
bold redemption fund with U.S. Treas. 56,536,000 52.511,000 52,701.000 48,330,000 46,657,000 45,892.000 52.247,000 53.429,000 65,861,000

Gold held exclusively asst. F. R. notes 1.529,234,000 1.502.661.000 1,507.820.000 1,523,809.000 1,518.334.000 1,460.033,000 1,489.989.000 1.551,877.000 1,582,488,000
;old settlement fund with F. II. Board... 619,124,000 662.400,000 659,899.000 644,552,000 646,954.000 700.106,000 691.415.000 617.881,000 637,899,000
;old and gold certificates held by banks_ 654.830.000 632,169,000 648.347.000 646,301,000 638,292,000 632.397.000 615.686.000 625,469,000 600.706,000

Total gold reserves 2,833.188.000 2.797,230,000 2,816.066.000 2,814,662.000 2,803,580.000 2,792.536.000 2,797,093.000 2,795.227.000 2,821,093,000
leserves other than gold 149,341,000 149.250.000 159,375,000 162,251,000 163.159,000 158,045.000 156.983.000 155,243.000 144,159,000

Total reserves 2,982,529.000 2.946,480,000 2,975,441.000 2,976,913.000 2,966,739,000 2,950.581,000 2.954.076.000 2.950.470.000 2,965,252.000
8e0-reserve cash 57,227,000 47.134,000 53,234,000 57,851,000 60,486,000 57,198,000 57.937,000 60,768.000 54,963,000
11110 discounted:
Secured by U.S. Govt. obligations.__ 213,484,000 284,841.000 233,530,000 260.670.000 251,674,000 302,280.000 275.223.000 208,834,000 222,808,000
Other bills discounted 234.679,000 240.116.000 240.413,000 229,191.000 224,740,000 244.901.000 238.445,000 240,836,000 194,326,000

Total bills discounted 448,163.000 524.957.000 473,943,000 489,861,000 476.414.000 547.181.000 513,668.000 449.670.000 417,134,000
Bills bought in open market 249,821,000 244,143.000 238,828,000 226,492,000 228,162,000 213,384.000 199,017,000 229,474,000 274,952,000
CI, S. Government securities:
Bonds 103,049.000 103,106,000 97,123,000 102,529,000 100.923,000 99,092.000 98.008.000 98.681.000 83,900,000
Treasury notes 180,147,000 169.846,000 167.364.000 164,988,000 163,223.000 162,513.000 150,684.000 149,999.000 254.030.000
Certificates of indebtedness 135,112,000 131.200,000 130,578.000 131,108,000 132,116,000 133.721.000 140,121,000 139.903.000 21,918,000

Total U. S. Government securities 418,308,000 404,152,000 395,065,000 398,625.000 396,262.000 395.326.000 388,813,000 388.583.000 359.848,000Other securities (see note) 3,885.000 3.885,000 3,845.000 3,885,000 4,635,000 4,635,000 4.635.000 4,635.000 2,250,000!Foreign loans on gold 8,401.000 8,900,000 7,401,000 7,401,000 7,401,000 7.500.000 8,100.000 8,700,000 10,500,000

Total bills and securities (see note) _ 1,128,578,000 1.186.037.000 1,119,122,000 1.126,264,000 1,112,874,000 1,168.026,4100 1,114,233.000 1.081,062,000 1,064,684,000Due from foreign banks (tee note) 709.000 691,000 679,000 767,000 778,000 686.000 660.000 644.000 838.000Uncollected Items 654.385,000 693.424.000 628,953,000 720.133.000 690,879,000 644.473.000 638,910.000 711.616.000 618,656,000Bank premises 59.665.000 59.665.000 59,661.000 59 657,000 59.651,000 59,554,000 59.537.000 59,519,000 59.976,000&I1 other resources 18,691,000 17.828,000 17.392.000 16,997.000 16,804,000 16.831.000 16,231.000 15.780,000 23,111,000

Total resources 4,901,784,000 4,951,259.000 4,854,482.000 4,958,582,000 4,908,211.000 4.897,349,0004,841.584.000 1.879.859,000 4,787,480,000LIABILITIES.
F. R. notes In actual circulation 1,692,939,000 1,704,136,000 1,672.817.000 1,665,240,000 1,675,535,000 1.672.016,000 1,661,932,000 1,662,284.000 1,659,673,000Deposits—
Member banks—reserve account 2,224,486,000 2,225,270,000 2,195,200.000 2,236.640,000 2,193.512,000 2,230.801.000 2,202.831.000 2,171.145.000 2,156,090.000Government  4,113,000 15.792.000 24,269,000 19,750,000 27,484,000 27,785,000 16,412.000 23.828.000 44,404,000Foreign bank (see note) 6,200,000 4.295.000 4,798.000 4,950,000 4,955,000 5,227,000 5,009.000 4,494,000 7,961,000Other deposits 16,464.000 15.833.000 18.870.000 19,303,000 19,733,000 22.225,000 17,874,001 20,283,000 17,151,000
Total deposits 2,251.263.000 2,261.190,000 2,243,137.000 2,280,643.000 2,245,684.000 2.286,038,000 2,242,126.000 2.219.750.000 2,225,606,000Deferred availability items 596,619,000 625,602.000 578,476.000 653,606,000 627,899,000 581.175,000 579.167.000 640,652.000 554.517.000Capital paid in 122,713,000 122.670,000 122.557,000 122,464.000 122,408.000 122.186,000 122.129.000 121.452.000 115,527,0009urplus 220,310,000 220,310.000 220.310.000 220,310.000 220.310.000 220.310.000 220310.000 220.310.000 217,837,000Al other liabilities 17,940,000 17,351,000 17.185.000 16,319.000 16,375,000 15.624,000 15,870.000 15.411,000 14,320,000
Total liabilities 4,901,784,000 4,951,259,000 4,854,482,000 4,958,582,000 4,903,211,000 4.897,340.0004.841,584.000 4 .79.859,000 4,787,480,000Ratio of gold reserves to deposits and
F. It. note liabilities combined 71.8% 70.5% 71.9% 71.3% 71.4% 70.5% 71.6% 72.0% 72.5%Ratio of total reserves to deposit and
F. R. note liabilities combined 75.6% 74.3% 76.0% 754% 75.7% 74.5% 75.7% 76.0% 76.3%Contingent liability on bills purchased
for foreign correspondents 60.219.000 62,647,000 61,347,000 61,974,000 64,735,000 65,509,000 66.568,000 67.696.000 34,034,000 =
Distribution by Maturities— 5 3 $ $ 3 $ $ 3 $1-15 days bills bought In open market_ 105,399,000 100,917.000 108.875,000 123,897,000 136,092,000 126,997,000 86,409,000 97,220,000 106,694,0001-16 days bills discounted 313,665.000 389.101,000 323,614,000 352,257.000 340,706.000 406.382.000 381.970.000 312.567,000 303,262,0001-15 days U. S. certif. of indebtedness_ 61.345,000 57.469.000 650,000 600,000 1,120,000 1,720,000 184,0001-15 days municipal warrants 

18-30 days bills bought in open market_ 53,419,000 56,1001.000 49.157,000 38.335.000 36.946,000 36.959.000 56,093,000 60.606.000 50,124,00018-30 days bills discounted 33,502,000 32,089,000 30,644,000 34,552,000 32,237,000 33,955,000 30,154,000 32.320.000 26,274,00016-30 days U. B. certif. of indebtedness_  57,835,000 58,330,000 4,689,000 4,689.000  4,689.000  16-30 days municipal warrants 
81-80 days bills bought In open market... 53,373,000 52,318,000 60.064,000 54.232.000 42.420.000 33.098.000 38,275.000 42.702.000 65,730,00081-80 days bills discounted 43,770,000 46,761,000 62,144,000 49,407.000 51.145,000 55,749,000 51,743.000 54,093.000 35,885,00081-80 days U. S. certif. of indebtedness_  52,527,000 55,168,000 68,036,000 60.703.000  81-60 days municipal warrants 
61-90 days bills bought In open market 34,524,000 32,431,000 19,490,000 8,341.000 10,019.000 12,669,000 14,192.000 24.230.000 44,696,00001-90 days bills discounted 26,237,000 25.801,000 27.608,000 25,574,000 26,983,000 27,379,000 28,445,000 31.560.000 22,580,00081-90 days U. II certif. of Indebtedness_  2,251.000  01-90 days municipal warrants 
Over 90 days bills bought In open market 3.106,000 2,368.000 1.242,000 1.687.000 2,685.000 3.661.000 4,048.000 4,716.000 7,708,000Over 90 days bills discounted 30,089,000 31.205.000 29,843.000 28,071,000 25.343.000 23,716.000 21.356.000 19,130.000 29,133,000Over 90 days certif. of indebtedness 73,767,000 73.731,000 72,093,000 72,178,000 73,780,000 72,144,000 72,085,000 72,260.000 21,734,000Over 90 days municipal warrants 

F. R. notes received from Comptroller 2,872,284,000 2,850,398,000 2,848.922.000 2,842,659.000 2,837,464,000 2,848,364,000 2,856.089.000 2.859.710,000 2.974,405,000F. It. notes held by F. R. Agent 859,878,000 860.303,000 861.737,000 857,338.000 839,157,000 847,386,000 855,082.000 853,871.000 1,004.597,000
Issued to Federal Reserve Banks 

s==-----= = 
2.012,406,000 1.990.095,0001,987,185,000 1,985,321.000 1,998,307,000 2.000,978,000 2,001.007,000 2,005,839.000 1,969,808,000

How Secured—
By gold and gold certificates 304.240.000 304,153,000 304,152.000 304,653.000 305.054.000 303,554,000 318,953,000 309.253,000 287,666.000Gold redemption fund 104,928,000 104,847,000 105,823.000 96,442,000 106,175,000 104.790.000 99.441,000 100.600 000 110,983,000Gold fund—Federal Reserve Board 1.063,530.000 1,041.150.000 1,045,144.000 1,074.384.000 1.060.448,000 1,005.797.000 1,019,348.000 1,088,595.000 1,117.978,000By ellgIble paper 672,959.000 740.276.000 677.848,000 694.851,000 682,765.000 736,862.000 688,773.000 648,512,000 671,638,000
Total  2145 6570002 Ion 490 nnn 9 1q9 net, AAA. ....A non AAA n IE. AInnnn n IP, nnn nnn 41 Inn rle AAA 1 IAn Ann Ann, goo 'Le Ann

I

4

,, .• • . . . . 0.._,,..,,.,.,,,.,.. . . .
NOTE.—BestinnIng with the statement of Oct. 7 1925 two new Items were added In order to show separately the amount o balances held abroad and amounts dueso foreign correspondents. In addition, the caption, "All other earning assets". now made up of Federal Intermediate Credit Bank debentures, has been changed toliOther 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 totalof the dMcounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 9, 19211
Two ciphers (00) omitted.
Federal Reserve Bank of—

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 
Reserve, other than gold 

Total reserves 
Ron reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. 8. Government securities:
Bonds 
Treasury notes 
Gertificates of Indebtedness 

Total 13.8, Govt. seeurttlee 

Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Mint:sap Nan. City Dallas. San Fran. Total.
s a s s a s s $ $ a s a $130,408,0 368,264,0 114,450.0 170,835,0 41,777,0 161,943,0 159,115,0 18,574,0 52,028,0 41,207,0 21,669,0 192,428.0 1.472,698,010,938,0 9,294,0 12,428,0 2,574,0 2,401,0 3.180,0 4,246,0 1,027,0 3,122,0 3,090.0 1,601,0 2,455.0 56.536,0

141.346,0 377.558.0 126,878.0 173,409.0 44,178,0 165.123,0 163,541.0 19,601.0 55.150,0 44,297.0 23,027,0 194.883,0 1.529.234,049,561,0 226,462,0 50,709.0 65.136,0 17.335,0 21.359,0 140,045.0 7,448,0 11,292,0 23,847,0 3.185,0 32.745.0 649,124,037.693,0 398,353,0 21,107,0 41,497.0 9,406,0 3,378,0 71,126,0 19,215,0 6.727,0 6,051,0 11,326,0 28,951,0 654.830.0
228.600,0 1.002,373,0 198,694,0 280,042,0 70.919.0 189,860.0 374,712,0 46,264.0 73,169.0 74.195,0 37.781,0 256,579.0 2.833,188,015,881.0 44,160,0 5,240,0 6,623,0 7,331,0 7,759,0 19,157,0 19,993,0 2.865,0 4,656.0 6.601,0 9,075,0 149.341,0
244,481,0 1.046,533.0 203,934.0 286,665,0 78.250,0 197,619,0 393,869,0 66,257,0 76,034,0 78,851.0 44.382,0 265.654,0 2,982.529,03,664,0 16,206,0 1,236,0 2,861.0 4,446,0 4,972,0 10,512.0 4,167.0 1,253,0 2,239,0 2,678,0 2,993.0 57,227,0
12,034,0 74,650,0 27,105,0 30,276,0 15,451,0 2.867,0 18.572,0 9,545,0 2,546.0 6.295,0 1.691,0 12,452.0 213.484,010,518,0 39,363,0 18,266.0 13.489,0 30.562,0 32,365,0 27,739,0 15,048,0 3,394,0 13,822,0 9.451,0 20,662,0 234,679,0
22,552,0
16,153,0

114,013,0 45,371,0 43,765.0 46,013,0 35,232,0 46,311,0 24,593.0 5,940.0 20.117,0 11,142,0 33.114,0 448,163,065,898,0 13,108,0 23,263,0 11,173,0 24,919,0 31,676,0 4,987,0 11,822,0 12,625,0 10,792,0 23,405.0 249,821,0
3,583,0
6,984,0
7,898,0

11,762,0
44,007,0
28,090,0

3,088,0
3,365,0
17.762,0

11,633,0
19,259,0
7,662,0

3.200,0
4,591,0
2,134,0

271,0
280,0

3,296,0

25,915,0
23,132,0
11,488,0

6,199,0
12,346,0
11,569,0

9,486,0
7,364,0
3,870,0

12,706.0
16.307,0
10,776,0

10,846,0
15.950.0
8,768.0

4,360,0
26,562,0
21,799,0

103,049.0
180.147,0
135.112.6

18,465,0 83,859,0 24,215,0 38,554,0 9.925.0 3.847.0 60.535.0 30.114.0 20.720.0 39.7890 ..15 50411 5, TO1
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RESOURCES (Concluded)-
Two Ciphers (00) emitted_ Boston New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si, Louis Mimosas Kan City Dallas. San Fran rota

Other securities 
$ $ $
  2,125.0

$ $ $
  1,260,0

8• $ $
500,0  

$ 8 $ $
3,885,0

Foreign loans on gold 638,0 2,302,0 798,0 899,0 445,0 336.0 1,151,0 361,0 269.0 328,0 294,0 580,0 8,401,0

Total bills and securities 57,808,0 266,072,0 85,617.0 106.481,0 67,556,0 65,594,0 139,673,0 60,055,0 39,251,0 72,859,0 57.792,0 109,820,0 1,128,578,0
Due from foreign banks 709.0 709.0
Uncollected items 60,089,0 148,621,0 58,288,0 81,271,0 58,804,0 32,014,0 82,918,0 33,533,0 14,348.0 39,669,0 26.969.0 37,861,0 654,385,0
Bank premises  4,068.0 16.715,0 1,559,0 7,409,0 2,364,0 2.814.0 7,933.0 4.111,0 2.943.0 4,654.0 1,793,0 3.302,0 59,665,0
All other resources 106,0 6.538,0 430.0 977,0 300,0 _1,500,0 1,756.0 690,0 2,195,0 678,0 421,0 3,100,0 18,691,0

Total resources   370,216,0 1,501,394,0 357,054,0 455,664,0211,720.3 304.513,0 633,661,0 168,813,0 136,024,0 198,950,0 138,0350422,730,0 4,901,784.0
LIABILITIES.

1,, R. notes In actual circulation. 139,801.0 401,771,0 129.464.0 193.368.0 72,015,0 186,850,0 179,096.0 40,334,0 50,538,0 62,208,0 36,187.0 191,307,0 1,692,939,0
Deposits:
Member bank-reserve seal__ 145.887.0 863,300,0 134,658.0 177,925,0 65,307,0 73,604,0 331,510,0 77,656,0 60,358,0 86,302,0 57.083,0 160.896.0 2,224,488,0
Government  228.0 565,0 48,0 910.0 110,0 93.0 960,0 73,0 256,0 49.0 284.0 537,0 4,113,0
Foreign bank 344,0 2,911,0 430,0 485,0 240,0 181,0 620,0 195,0 145,0 177,0 159,0 313.0 8,200,0
Other deposits 114,0 7,958,0 54,0 853,0 74,0 79,0 981,0 311,0 177,0 161,0 32,0 5,670.0 16,464,0

Total deposits 146.573,0 874.734,0 135.190.0 180.173,0 65.731.0 73,957.0 334,071,0 78.235.0 50,936,0 86.689.0 57,558,0 167,416.0 2,251.263.0
Deferred availability items 57.167.0 126.073,0 52.917.0 54.086.0 54.804.0 29,100,0 73.751,0 34,419,0 12.590.0 35.844.0 27.644,0 38,224.0 596,619,0
°setts! paid In 8.786.0 35,335,0 12.153,0 13,510,0 6.076,0 4.932,0 16,561.0 5,269,0 3.142.0 4.235,0 4,287,0 8,427.0 122,713,0
Surplus   17,020.0 59,964,0 20,484,0 22.894,0 11.919,0 8,700.0 30,613,0 9,570.0 7.501.0 8,979.0 7,615,0 15,071.0 220.310,0

All other liabilities 869.0 3.517,0 876.0 1.633.0 1.175,0 974.0 2,569,0 988,0 1,317,0 995,0 744,0 2.285,0 17,940,0

Total liabilities 370,216,0 l,501,394,0351,064,0 465,664,0 211,720,0 304,513,0 636,661,0 168,813,0 136,024.0 198,950,0 134,035,0422,730,0 4,901.784,0
Memoranda.

Reserve ratio (per cent) 85.4 82.0 77.1 76.7 56.8 75.8 76.8 55.9 68.2 53.0 47.3 74.1 75.6
Contingent liability on bills pur-
chased for foreign corresponcrts 4,679,0 15,520,0 5,849,0 6,588,0 3,263,0 2,463,0 8,435,0 2,648,0 1.970,0 2,401,0 2,155.0 4,248,0 60,219.0

F. R. notes on hand (notes reo'd
from F. R. Agent lees notes in
rireulation)  20.844.0 112.060.0 33.786.0 15.379,0 14.986.0 33.985.0 31.063.0 5.799.0 5.377.0 4.905.0 5.0511.0 36.225.0 319.467.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 9 1926

Federal Reserve Agent at- Boston New York. Phila. Cleveland Richmond Atlanta. Chicago St. Louis Minneap. Kan. My Dallas. SaftFran. TOM.

(Two Ciphers (OW Omitted.) $ $ $ $ $ $ $ $ $ S S $ E
9'.R.notes reed from Comptroller 220,095.0 794.191,0 210.690,0 258,427,0 119.961,0 265.605,0 406,296,0 66.273,0 82.889,0 113,283.0 55,382.0 279.102,0 2,872,284,0
F.R.notee held by F. R. Agent- 59.450,0 280,360,0 47.440,0 49,680,0 32,960.0 44,770,0 196,137,0 20,140,0 16,974,0 46,170,0 14,137.0 51,660,0 859,878,0

F.R.notes issued to F.R. Bank 160,645,0 513,831,0 163,250,0 208,747,0 87.001,0 220.835,0 210,159,0 46,133.0 65,915,0 67,113,0 41,245,0 227.532,0 2,012.406,0
Dollateral held as security for
F R. notes Issued to F R. Bk.:
Gold and gold certificates__ 35.300,0 171.698.0   8.780,0 25.655,0 14,238,0 8,046,0 13,212.0   17.311,0 10,000,0 304,240.0
Gold redemption fund 11,108.0 25,568,0 11.953.0 12.055,0 3.622.0 9.705,0 3.471,0 5.528,0 816,0 3,847,0 2.858.0 14,399.0 104,928.0
Gold fund-F. R. Board 84.000,0 171,000,0 102.497,0 150.000,0 12.500,0 138.000,0 155,644.0 5,000,0 38.000.0 37,360.0 1,500.0 168,029,0 1,063,530,0
Eligible paper 38.705.0 164,855,0 53,786,0 67.026,0 53,355,0 59,878,0 77.858,0 29,229,0 17,720,0 32,576,0 21.800.0 56,171,0 672,959.0

Total eollateral  169.113.0 533.110.0 168.236.0 237.861.0 95.132.0 221.821.0 236.073.0 47.803.0 60.748.0 73.71150 42 460 0241i A00 n 2_146.657.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 703 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figure,

Iho latest week appears in our Department of "Current Events and Discussions," on page 3281.
1. Data for ell reporting member banks In each Federal Reserve District at close of business JUNE 2 1926. (Three ciphers (000 omitted 1

Federal Reserve

Number of reporting banks 
Loans and discounts. gross:
Secured by U B Gov't obligations
Secured by storks and bonds.....
All other loans and discounts-.

Total loans and discounts 
Investments:
U. S. Government securities.. _
Other bonds, stocks and securities

Total investments 

Total loans and investments 
Reserve balances with F. R. Bank_ _
Cash In vault  
Net demand deposits 
Time deposits  
Government deposits 
Bills pay. & redlac. with F. It Bk.:
Secured by U.S. Gov't obligations
All other 

Total borrowings from P.R. Bank
Bankers' balances of reporting mem-

ber banks In F. R. Bank cities:
Due to banks 
Due from banks 

Boston New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran

66
$
10,347

283,805
903,411

Total.

38
$
8.933

328,155
650,455

97
$
56.766

2,363,309
2,830,979

52
$
11.537

404,994
371,353

75
$
19,406

547,399
789,056

68
$
4,499

140.864
373.680

36
3
5.865

100,103
400.672

99
$
21,192

808,206
1,267,728

33
$
9,895

188,743
299,197

24
$
2,548

65,119
158,787

67
2
3.848

107,907
319,659

48
i
4,040
72.245

229,296

708
$

158,878
5,408,849
8,394,273

-
985.543 5,051,054 787,884 1,355.861 519,043 506,640 2,097,126 497,835 226,454 431,414 305.581 1,197,563 13,961,998

154.168 1,082,863 93,382 290,619 68,222 42,603 317,701 60,696 71,778 108,067 52,262 264.627 2,586,988
249.802 1,208.682 264,474 353,108 65,130 55,160 443,121 120.270 44,505 87.749 23,623 213,402 3,129,026

403,970 2,271,545
-

357,354 643,727 133,352 97,763 760,822 180,966 116,283 195.816 75.885 478,029 5,716,014
-
1,389.513 7,322,599 1,145,740 1,899,588 652,395 604,403 2,857,948 678,801 342,737 627.230 381.466 1,675.592 19,678,012

93.762 787,270 85.018 122,752 40.576 42,896 227,708 44,774 23,286 55,723 29.020 107,313 1,660,098
21.687 78,756 16,431 31,598 13.687 10,601 52,105 8,443 5,755 12.994 9,704 20,278 282.039

887.152 5,762,929 775,534 1,035,788 373,120 346,384 1,771.333 391,952 219.313 490.199 264,002 757.995 13,075,701
426.749 1,242.445 234,436 813,300 206.606 221,767 1,037,800 216,405 107,902 146,046 100,091 850,659 5,604,206
29,775 36,744 22,503 26,364 7,138 9,136 16,531 • 6,249 3,099 6,360 5,581 19,114 188,574

9,705 102,859 4,768 19,603 4,970 1,716 19,204 4,709 530 3,852 924 17,992 190,832

2,606 26,070 6,946 8,301 9.054 15.079 9,215 15,329 781 6,270 2,713 11,175 114,439

12,311 128,929 11,714
-

27,904 14,924 16,795 28,419 20,038 1,311 10,122 3,637 29,167 305,271

•

126,423 1,142,261 186,616 46,774 31,278 14.589 390,429 83,605 52.394 93,825 26,179 94,191 2,288,56
48 431 1111 084 RA RAO 29.394 16.475 12.479 174.025 31,634 21,677 39.445 24,013 47,347 626,694,

2. Data of reporting member banks in New York City, Chicago, and for the whole country.

All Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks n Chicago

June 2 1926. May 28 1926. June 3 1925. June 2 1926. May 26 1926. June 3 1925. June 2 1926. Maw 26 1928. June 3 1925.

gumber of reporting banks 703 703 734 59 59 63 46 46 46

Loans and discounts, gross: 5 $ $ 3 $ $ $ $ $

Secured by U. S. Gov't obligations 138.876.000 170.649.000 175,776,000 52,295,000 55.139,000 60.033.000 15.532,000 16.722.000 19.910,000
Secured by stocks and bonds 5,408.849,000 5.295,366,000 4.965.001,000 2.092,100,000 1,983.876.000 1.978,235,000 603.581,000 604.821,000 583.455.000

All other loan and discounts 8.394,273,000 8,408,432,000 8,039,395,000 2,292,319,000 2,323,398,000 2.208,378.000 710,648,000 698.223,000 685,984,000

Total loans and discounts 13.961,998,000 13,874,447,000 13,180.172,000 4.436,714,000 4.362.413,000 4,246,646,000 1,329,761,000 1,319,766,000 1,289,349,000

Investments:
U. S. Gov't securities 2,586,988.000 2,589,085,000 2,576.181.000 945,335,000 923.775,000 959,674,000 170,700,000 170.831,600 176,086,000

Other bonds, stocks and seourItles_ 3.129,026.000 3.115.580,000 2,927,063.000 898,724,000 903,653,000 855,517,000 208,887,000 203,411,000 204,889,000

Total investments 5.716.014.000 5,704.645,000 5,503,244.000 1,844,059,000 1,827.428,000 1,8151191.000 377,587,000 374,242,000 380,975.000

Total loans and investments 19.878.012.000 19,579,092,000 18.683.416,0006,280.773.000 6,189,841,000 8,061.837,000 1.707,348,000 1.694,008.000 1,670,324,000

Eteserve balances with F. R. Banks_ 1.660.098.000 1.637.750,000 1.611.039.000 729,631,000 702.458,000 689,541,000 151.168.000 164,410,000 155,509.000

Dub In vault  282.039.000 279.849,000 277,619.000 63.354,000 65.924.000 61.826,000 21,965,000 21,323.0410 24,001.000

get demand deposits 13,075,701,000 12,917,476,990 12,791,315,000 5,161,428,000 5,071,960.000 5,070.105,000 1.175.075.000 1,169,420.000 1,160.648,000

rime deposits 5,604.206.000 5.570.756,000 5,153,317,000 826,898,000 819,333,000 822,917,000 500,378,000 501,316,000 477,963.000

3overnment deposits 188,574,000 *185,199,000 138,296,000 32,812,000 32,812,000 24,114,000 7,060,000 7,080.000. 10,712,000

31118 payable and rediscounts with
Federal Reserve Banks:

Secured by U.S. Govt. obligations 190,832,000 142,038.000 123.918,000 85,850,000 41,100,000 50.175.000 6,904.000 4,580,000 2,415,000

All other 114,439,000 114,510,000 90.695.000 21.105,000 14,205.000 18,461,000 1,254,000 2,957,000 280,000

Total borrowings from F. It. bks 305.271,000 256,548,000 214,613,000 106,955,000 55.305,000 68,638,000 8,158,000 7,537,000 2,695.000
--

Loans to brokers and dealers (secured by stocks and bonds) made by 59 reporting
member banks In New York City: •
For own account 959.976,000 893,138,000
For account of out-of town banks 945.220,000 985,446,000
For account of others 587,653,000 572.921,000 *Revised

figures.
2,492,849,000 2,431.505.000Total 

On demand 1,800,488,000 1,728.086.000
em ttrno   692361.000 783.419.000
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Vaulters' azette.
Wall Street, Friday Night, June 11 1926.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3302.
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. Sales
Week Ended June 11. for

Week

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Share
Railroads.

Alabama & Vicksb_100
0 C C & St L, pre( __100
Nat Rya Mex, 1st p1.100
N Y 3r Harlem 60
N Y Rys Mfg stamped .•
Reading rights 

Industrial & Misc.
Albany Pert Wrap Pap-0 200
Amerada Corporation. -4'10,500
Amer Home Products- .* 1,100
Amer-La France FlreEng
7% preferred 100 200

Amer Piano, pref.  100 _100 100
Amer Pow & 

Light-- 
--• 17,800

Am Sum Tob opt cl A100 3,100
Amer Telep & Teleg rts-- .500
Barnet Leather • 300
Bloomingdale Bros_ _• 300

Preferred iba 100
Collins dr Allman • 5,200

Preferred 100 400
Corn Cred let pt (6%11130 300
Com Inv Tr p1(03)100 100
Congress Cigar • 10,600
Cuban oomin Sus new.. 3,400
Elsenlohr & Bros 25 600
Elec Auto Lite • 100
Electric Boat *27,000
Electric Refrigeration... 21,100
Fam Players-Lasky rte._ 15,100
First Nat Plc lee pfd_100 100
Flak Rubb 1st pf conv100 300
General Electric new  *34,600
Gen Motors pfd (6).. 111141 200
Intercont Rubber *12.700
Internet Paper 2d paid_ .1 100
Internet Telep & Tel rte. 9.700
Jones & L Steel pref _100 100
Lego Oil Ac Trans Corp.* 74.200
Lambert Co ctfs *10,200
Life Savers • 5.100
Loose-Wiles B let p1.100 100
Mack Trucks 2d paid.- 600
Manatl Sugar 100 300
Preferred 100 500

Manila Electric rights._ 100
Manhattan Shirt pfd_100 100
Miller Rubber ct fs *
Omnibus Corp 

Preferred

$ Per share. $ per share. Spec share

200 115 June 8 115%June 9 107% Mar
200 111 June 11 115 June 9 111 June
500 6 June 7 6 %June 10 4( Apr
60 189%June 11 190 June 10 175 Apr
80 280 June 5 285 June 9 255 Apr

6,000 16%June 5 17%June 7 16% Mar

1,000
12,700 173.4June 9

 lOG 100 95 June 9
Pacific Tel & Tel pref 1001 100 101 %June 5 101 %June 5
Panhandle P & R pfd 100 2 84 June 11 85 June 11
Penick dr Ford pref.. 1001 100 104 June 7 104 June 7
Porto Rican-Am Tob 100 50 684(June 8 70 June 8
PubSerofNJs%pf.lOOl 100 97% June 11 97 )4June 11
ReidlceCreampfd_.10G 100 98 June 7 98%June 7
Southern Calif Edlson_25 4,000 303June 11 31 %June 7
Southern Dairies cl A....17,400 4914 June 10 52 %J une 11Class B • 54,400 32%June 9 34 June 8Spalding Bros 1st p1.100 10( 10531June 11 1055June 11The Fair, pref 100 100 105 June 9 105 June 9Thompson (J It) Co_ _25 8,600 45 %June 11Union Carb & Carbon.* 4,600
United Dyewood, p1_100 10
U El Express 100 100
Vicksburg Chemical_ _ _• 600
VIvadou preferred _ _ .100 200
Wilson & Co pt new..100 1,400

27 June 10 27 June 1 27 May
27%June 5 28)(June 10 24g May
25 June 5 255June 7j 24% May

98 June 9 100 June
9434June 10 9434June 10
5274June 7 567June 10
203June 10 213.June 11
6 %June 5 6 %June 7
46 %June 7 50 June 9
28 June 11 28)(June 10 28 June
104%June 10 104%June 101104% June
383June 10 40 June 8 34% May
100%June 11 101%June 11 98% May
91 June 5 91%June 5 90 June
91 June 7 91 June 7 89 May
43 June 7 4444June 8 40% May
20 June 5 20%June 7 20 June
114(June 10 12%June 8 11% June
64 June 7 64 June 7 61% Mar
5%June 7 7%June 11 4 Mar
70%June 10 74 June 7 sag May
4%June 7 5%June 11 4% June

100 June 8 100 June 8 96 May
100 June 5 100 Junt 5 94 June
79 June 9 81)(June 5 79 June
103 %June 11 103%June 7
1544.1nne 7 17 June 8
50%June 50%June 8
7 %June 91 8 June 9

1163.iJune 11116%June 11
23 June 7 234(June 5
43 June 5 45%June 7
19%June 7 20%June 9
117 June 9,117 June 9
102%June 101103 June 10
2830une 5 30 June 5
55%June 10 59 %June 7
I %June 7 1 %June 7

113%June 10 113%June 10
34 June 5 34%June 8

19 %June 8
95 June 9

81 %June 10
51 June 9

47 %June 8
82%June 8
51 June 9

3%June 5 344June 5
47 June 10 47%June 7
100 June 7 102 June 11
43 June 5 4344.1une 8

• No par value. .

99 Feb
13% May
45)4 Mal 50%
7% Jun 8

114 Jan 117
19% May 23%
39% May 45%
17% May 21%
112 Jan 117
102 Apr104
27 Apr 50%
55 Jun 82

per share.

116 May
125 Mar
8% Jan

205 Jan
295 May
22% Feb

27% May
29g June
26% Apr

95% Mar 103 May
93% Mar 98 Jan
5034 May 56% June
14% Apr 22 May
5% May 634 May
40 May 5754 Feb

28% June
104% June
40 June
101% June
99% Feb
100 Jan
44% June
20)4 June
20% Feb
82% Feb
8% Feb
74 June
5% June

107 Feb
107 Mar
81% June
0334 May
2134 Feb

June
June
Feb
June
June
May
June
May
Jan
Feb

% Slay 134 June
11334 June116% Mar

98% Feb

30 Mayr 4444 Feb
14% Ma 2234 Feb
90% Ap 
10134 June101% June
51 Jan 85 June
00 Jan 104 June
60 Jan 8134 Jan
96% Apr100% Jan
9534 Mar 100 Jan
3054 June 32 June
43 Mar 52% June
22 Mar 34 June
101 Jan 10554 June
105 June 105 June
42% Mal 47% June
%77 Ma 86% Mar

51 June 58 Jan

4434 May 51% Feb
3% Juni 4 Jan

9434 Jan,103 g Feb
42 May 4554 APr

New York City Banks and. Trust Companies.
AU prices 40110,2 per 'Aare

Banks-N.Y
America •_ _ _
Amer Ex Pat
Amer Unions
BoweryEastR
Broadway Cen
Bronx Bore*
Bronx Nat...
Bryant Parke
Butch & Drov
Capitol Nat..
Cent Mercan.
Chase 
Chath Phenix
Nat Bk &Tr

Chelsea Exch.
Chemical 
Colonial'....
Commerce_ _
Com.nwealth•
Continental..
Corn Each...
Cosmop•tan, _
Fifth Avenue*
First 
Franklin 
Garfield 
Globe Exch.•
Grace 
Greenwich*. _

104
360
440
210
390
33.5
300
420
200
170
215
275
423

360
242
755
550
379
300
2,0
605
225
2200
• 550
170
365
220
350
530

Ask liscusa.
370 Hamilton--
450 Hanover_
215 .iarriman__.
400 Manhattan* .
375 Mutual* 
1400 Nat American
440 National City
225 New Netly*.
180 Park 
225 Penn Each...
_ Port Morris_
428 Public_ . _

Seaboard _ _ _
370 Seventh 
247 Standard_ -
765 State* 
. Trade* 
382 united 
310 United States*
285 Wash*n Ms*
615 Brooklyn
250 Coney Island'

4400 First 
2585 Mechanics',-
190 Montauk'...
370 Municipal*
240 Nassau 

People's 
550 Queensboro,

bid
195
1035
5.50
227
500
180
613
262
490
124
225
555
600
170
600
620
157
215
298
650

318
306
295
865
570
200

Ask.
205
1060
575
232

195
617
272
497
134

iie
.6L0
180
650
630
162
230
305
800

325
ioi
373
650
215

Truce Co. 514.
New lock.

American_ _ --
Bank of N
& Trust Co

Bankers Trust
Bronx Co Tr
Central Unicm
County 
Empire 
Equitable Tr
Farm L & Tr_
Fidelity Truer
Fulton 
Guaranty Tr
Irving Bank-
Columbia Tr 318
Lawyers Tr_ _
Manufacturer 513
Mutual (West
cheerer).-

N Y Trust...
Title Gu & Tr
US Mtg & Tr
United States
Wenches Tr_

Brooklyn.
Brooklyn ---- 755
Kings Count0150
Mldwood _ -1 260

615
624
300
840
220
345
268
510
285
390
382

185
515
655
400
1730
475

Ask

625
629
3.5
850
230
350
273
516
2(5
410
385

322

518

200
520
665
410
1760

• Banks marked (0) are State banks
r Ex-rights

( ) New stock.

705

270 

(x) Ex-dividend

New York City Realty and Surety Companies.
AU prices dollars per share.

bid
Alliance RIO 483.4
Amer Surety_ 170
Bond & 58 G. 325
Lawyers Mtge 280
Lawyers Title
& Guarantee 285

(I) Now Stock.

455.
50 Mtge Bend.
174 Nat Surf. ty
335 N Y Title &
285 Mortgage..

U Si Casualty.
295

Btri
135
212

1445
310

Ask
141
217

451
330

Realty Assoc
(Bklyn) corn
1st pref
2d pref.

Westchester
Title & Tr_

nI4

242
89
88

500

Ask

247
93
91

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
-----

Sept 15 1926_
June 15 1926...
Dee le 1020___

/M.
Rate.

%
3%

ere 22

Bid
--
100•Is
9914s
ino%

Asked
--
10034
inn

Maturity
-

tune 15 1926_
Dec. 15 1927..
War In 13297

Rats

34%
454%
sat

I814 48500
---- --
9910n 100
101"n 101111,
tons, 101%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-Below-
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in ti footnote at the end of the tabulation

Daily Record of U. S. Bond Prices. June 5. June 7. June 8. Jusse 9.Jane 10 Arne 11

First Liberty Loan (High 10016u 100"ss 100"rs 100"se 1002lis 1002181
8 IS% bonds of 1932-47__ILow. 1001%, 1002•82 10011n 100"ss 100"n 1001%
(Fine 3345) (Close 1002182 1002%, 100ern 100"ss 100,rn 1001%.

Total sales in $1,000 units_ . _ 2 20 11 44 74 1
Converted 4% bonda of (High 100urr 1001111 100•081 ---- ---- - -- -

1932-47 (First 4s). __ _I Low_ 10011sre 100tess 1001,81 ---- ---- ----
[Close 1001•11 100"rs 100"ss ---- ---- ----

Total sales in $1.000 units_ _ _ 2 8
Converted 434% bonds (High 1022'n 102"ss 102"rs 10;/-lisi 10-2-ssn 10-2-si.

of 1932-47 (First 434sli Low_ 10219n 102"ss 102"u 102"u 102"ss 102"ss
Mose 102"sr 102"at 102"rs 102"n 102"ss 102"n

Total sales in $1,000 units__ _ 2 7 70 53 34 108
Second Converted 43-1% (High
bonds of 1932-47 (First( Low. ---- ---- ---- ---- ---- --- -Second 4446 
Total sales is $1,000 

Second Liberty Loan (High

(Second 45) 
Total staler in $1.000 units_ _ . ____ _______ ____ ____ ..._ .

Converted 434% bonds (High 100"32 100.732 100.122 100"32 100"22 100,911
of 1927-42 (Second (Low. 1001.” 1001%, 1001% 100131r 100"34 100"si
4348) (Close 10027n 1002.ir 1002% 10021,1 1001hr 100"23
Total sales in 11.000 Units.. 61 125 247 143 157 111

Third Liberty Loan (High 1018ss 101.32 101":2 101"22 101.423 1011.22
411% bonds of 1928 4Low. 101.21 101.32 101.22 101.112 1011.12 101rts
(Third 434,) [Close 101.32 101.12 101"n 101.122 101"n 101"n
Total sales In 51.000 units_ _ . 24 300 278 106 136 67

Fourth Liberty Loan (High 1036.1 1034,1 103'rs 103•31 10311ss 103•11
434% bonds of 1933-38_ I Low_ 103'n 103,ss 103'n 103.2. 103.n 103'n
(Fourth 444s) (Close 103.ss 103Iss 103'n 103% 103% 103%
Total sales in $1.000 units... 42 251 326 134 147 243

Treasury (High
454s. 1947-52 (Low.

(Close

____
____
----

1084,1
108.2,
108'ss

108N,,
109.22
108%

109'n
109.12
108"ss

108"n
103.22
108sn

1041•81
108'ss
108"ssTotal sales in $1.000 units_ _ _ _ _ _ 2 115 61 12 3

43. 1944-1954  (High 104Tss 104"ss 104"ss 104'ss 104'n 104"s
(Low. 104%, 104ssi 104.12 104'n 104'ss 104"6
(ChM 104'ss 104"ss 104'n 104"n 104'ss 104"slTotal sales in 51.000 snits._ 10 3 149 72 1 1
(High __ _ 101111. 1011%, 101•Irr 101r% 1011%,

334, 1946-1956 (Low. -___ 10111. 1011% 1011% 1012.3 101941
Wiese -__- 101..2 101"n 101..n 101", 101"siTnial sales In 51.00n ',nor. ---- s 2 7 1 251

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
21 lot 3545  10022:4 to 100usr I 8 3d 4338 101rss to 10Bire2 1st 4118  102"ss to 102"ss 22 4th 41(5 102"n to 103,n26 23 4)45 1013t2ir to 100,•ri

Foreign Exchange.-Sterling exchange was dull but
steady, at close to the levels of the previous week. The
Continental exchanges continue to show marked irregu-
larity, with French and Belgian francs conspicuously weak
and Scandinavian and Spanish exchanges at new high levels;
the latter a result of improvement in internal finances,
rather than specific activity in trading.
To-day's (Friday's) actual rates for sterling exchange were 4 82 15-16

(4)4 83 1-32 for sixty days. 4 86 3-1604 86 9-32 for checks and 4 869-16
04 86 21-32 for cables. Commercial on banks, sight, 4 88 1-1604 865-32:sixty days. 482 7-1604 82 17-32: ninety days, 4 80 15-1604 81 1-32, anddocuments for payment (sixty days), 482 11-1604 8225-32; cotton forpayment, 4 86 1-1604 865-32, and grain for payment, 486 1-1604 86 5-32.
To-day's (Friday's) actual rates for Paris bankers' francs were 2 83@2 8734 for long and 2 87%02 92 for short. German bankers' marks arenot yet quoted for long and short bills. Amsterdam bankers' guilders were39.713.4039.72 for long and 40.0734 040.08 for short.Exchange at Paris on London, 168.10 ft.; week's range, 160.10 fr, highand 168.10 fr. low.
Sterling Actual- Sixty Days. Checks. Cables.High for the week  4 83 1-16 4 86 5-16 4 86 11-16Low for the week  48234 4863$ 48634Paris Bankers' Francs-

High for the week  3.0434 3.09)( 3.1034Low tor the week  2.83 2.8834 2.82.34Germany Bankers' Marks-
High for the week  23.81 23.81Low for the week  23.81 23.81Amsterdam Bankers Guilders-
High for the week 39.7334 40.1734 40.19 h
Low for the week 39.71 40.1534 40.1734
Domestic Exchange.-Chicago, par. St. Louis, 15025c. Per $1,000discount. Boston, par. San Francisco, par. Montreal, $1.09375 per$1,000 premium. Cincinnati, par.

The Curb Market.-The review of the Curb Market is
given this week on page 3300.
A complete record of Curb Market transactions for the

week will be found on page 3328.

CURRENT NOTICES.

-Dominick & Dominick have issued their eighth annual edition of
"Industrial Preferred Stocks," presenting an analysis of the senior stock
issues of 37 leading American corporations.
-The Empire Trust Co. has been appointed trustee of an issue of 8%

first and general mortgage bonds of Mirimar Holding Co., dated April I
1926, due April 1 1929.
-Guaranty Trust Co. of New York has been appointed so-transfer

agent for the preferred and common stock of the Continentl Gin Co. of
Atlanta, Ga.

-Walter C. Simmons, formerly of Renner, Ring & Goldman, has become
associated with Tobey & Kirk in their bond department.
-Ikon Granstein has become associated with Lebenthal & Co. of

New York, in charge of their statistical department.
-Frazier & Company announce that H. L. Rizzo is now aseOsinied withthe bond department of their New York office.
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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.
Sales
for
the

1Veek.

STOCKS
NEW YORK STOOK

EXCHANGE

rliK MIAMI
Range Since Jan. 1 1926.
On basis of 100-share lots

rlYff atiel4444
Range for Previous

Year 1936.

Saturday,
June 5.

Monday,
June 7,

Tuesday,
June 8.

Wednesday,
June 9.

Thursday,
June 10.

Friday,
June 11. Lowest Highest Lowest Highest

8 per share

*4412 ____
*6912 __
135 116
991/4 991/4

12 4
19912 19934
9058 9234
69 69
*3914 40
*101 102
641/4 651/4
*8314 8412

•1018 1034
71 71
*59 60
15914 159341
*260 285
1301/4 1321
*13212 135
*512 6
*878 918

*200 225
*3014 3034
*3913 4012
9 9
2134 2178
*1078 11
*1012 11
1734 1734
1734 18
72 7212

*123 125
491/4 51
10012 10012
8712 88

*50 65
*100 115
*5812 60
*67-
*61 -6112
1591/4 16014
*13712 139
*4018 42
*212 3
*412 6
3514 3653
4114 4173
3812 39
741/4 744
*1914 191/4
281/4 2878
•994 10034
371/4 3778
*731/4 7512
*119 12014
*119 123
*75 754
*28 30

*8412 66
4711 4878
----lTg *----
41 42
1/432 63
.8312 844
1274 1284
*901/4 91
5612 59
*6 634

*25 35
•3918 40
1015 17
134 134

*4012 4112
65 65
*654 6534
374 3758
*8934 9014
3314 3414
821/4 84

•150 175
*21/4 314

•120 125
12638 128
17114 17312
*9912 100
411s 4438
2412 2412

ii -1-1-
*22 28
•3512 39
14612 1464
*84 86
72 ' 724
2512 2512
52 521/4
*21 22
921/4 9314
*85 884
*781/4 7912
*14514 __
1044 11512
87 8814
*401s 4034

*41 42L* 50 54
9534 9638
*9012 91
*6634 671/4
*78 78
307s 3112
361/4 361/4
10012 10114
11434 1151/4
•907s 91
5453 55
3612 3612
*741/4 7512
14838 1485s
s79 7912
•20 30
1/430 90
4184 4258
727s 7314
•60 65
12 12
.. ..

8 per share

*4412 __
*6912_
13514 1-3-6-
991/4 9934

12 1/4
200 20138
9218 921/4
6812 69
3914 40

*101 102
6518 66
*84 8412

*1014 1034
I 7012 71
I *59 60
159 15912

I 275 275
13114 13218
*13214 135
*534 6
918 914

*200 225
*304 31
40 4012
81/4 9
2112 2134
114 1138
1034 1034
171/4 184
*1712 18
72 7212

*122 124
5012 511/4
10034 10034
88 88

*50 55
*100 115
*59 60
67 6812
.6018 6312
*159 160
138 138
4012 4012
*212 312
*44 511
3512 37
4134 4218
3858 39
741/4 75
1912 1912
29 2934
*9914 10014
371/4 394
*73 75
119 12038
*119 125
7514 7512
*3612 30

*64 56
4814 4912

1,2*----
411s 43
*6278 6312
•8312 844
128 12814
*901/4 91
5734 59
,,,614 612
•25 30
*3918 40
*15 17
*158 11/4
*40 42
*65 67
*6514 6534
3714 3878
9014 9012
3414 341/4
8312 843

*152 175
3 3

*120 124
12712 12814
172 174
991/4 10014
4312 4514
2412 253s

;1-19f2 -1-1-
*22 28
*3612 39
14612 1474
*84 86
72 727s
*2512 2712
52 5238
22 2314
92 9314
*87 884
*781/4 7912
*14514-,_
105 1-07
871/4 8878
4018 4018

411/4 42
51 5334
9534 97
91 91
6714 684
*78 7772
31 3134
36 36
10034 10118
11478 1151/4
91 91
55 56
361/4 37
•74 751/4
14812 149
7914 7914
ell 29
*60 90
4214 4312
721/4 734
*60 65
121/4 121/4
.... In,-

$ per share

*4412 ____
*6912 -__
13414 1-3518
993  994
1/4 1/4

200 20212
914 0258
*6914 70
4018 404

*101 ,102
66 671/4
*831/4 8414

*10 11
*70 74
5918 591
15858 15914
280 280

21.2958 1304
x13078 13078
6 6
*9 912

*200 225
*3014 31
414 4112
91s 912
2112 2238
1112 1214
11 12
1814 1878
18 181/4
7214 7212

*122 125
505,3 521/4
10034 101
88 8818

*50 55
*100 115
604 6014
.67 _ _

.60 18 -63-12
158 159
1384 13912
42 42
*212 3
*44 512
3614 37
4112 4218
3812 39
75 7512
1912 191/4
2912 3018
10014 10012
3812 381/4
*73 75
1191/4 120
*119 123
*79 82
*261/4 294

*64 66
4814 501/4

112*----
42 4314
621/4 6278
8312 831/4
129 13178
*901/4 91
571/4 6114
*6 go,
*25 35
•39 40
15 15
134 2

411/4 4134
65 65
*6514 6534
384 39
901/4 9078
3458 3514
84 86

*152 175
3 3

*121 124
12738 1281s
172 17334
10012 1004
434 4534
244 2514

-ii- Ii"
*22 25
36 3718
14658 1471/4
*84 86
721s 7278
*25 2712
521s 5214
•23 231.
911/4 921/4
*87 8912
*781/4 79'z
*14514 -
1061s 1-0-6-4
8712 8838
*40 4034

42 42
5214 521/4
96 97
904 901
6734 6838
784 76,4
31 31*3
36 36
10072 1011
1141/4 11533
91 91
5412 557
3814 38'z
*74 751
14834 1491
794 793

*___ __
*60 -90
4314 44
7312 7414
*60 65
1234 13
503, 108.

$ per share

*444 ____
*6912 __
13314 1-3-514
994 991/4
1/4 58

19834 20114
9012 931/4
6978 6978
*4018 41
*101 102
66 6612
8414 8114

*1014 11
*704 76
*59 60
159 16014
*275 285
129 13134
*130 135

6 6,8
878 938

*200 225
*3014 31
4012 4012
*9 91/4
21 2134
12 1234
111/4 1214
18,4 1918
18 1918
7114 7238

*122 125
503s 5112
10114 10114
88 8812

*50 55
*100 115
*59 6012
*6712 _ .
*604 -63-12
158 159
13811 13878
42 42
*212 31
*44 51
3514 3618
4034 411
3818 3814
7434 752
191: 191
3018 3234
1001/4 102
3818 3858
7334 7334
11912 1191/4

*119 125
7518 7553
*2834 2912

*61 66
49 5012

12
4112 434
*6214 64
83 83
131 13478
*901/4 91
5914 6034
618 61,

*25 35
*39 40
*15 16
*134 2
*40 42
*63 67
6534 6534
3712 381/4
904 9058
34 35
8258 84%

*159 175
3 3

124 128
1261/4 12778
170 172
101 1014
434 444
2414 241/4

"ii" Ti-
*22 25
35 3534
14634 1471/4
*8412 86
7218 7278
*24 27
52 5214
*23 2312
911/4 921/4
•85 891
79 7912

•14514 - -
106 1-09-1
861/4 871/4
*40 4034

*4112 4218
*501z 52
951s 9612
*9011 91
67 68
*76 78
3012 3214
36 3634
10012 10112
114 1151/4
91 9114
5418 554
3673 381s
•74 7412
1481s 14812
794 7914

•____ 30
•13211 90
421/4 4358
7314 74
*60 65
1253 1278
101, lei.

$ per share

*44 ____
*8912 - -
134 13-5-4
9934 9934
58 58

204 20434
9318 9134
691/4 691/4
4012 4012

*101 
651/4 16
831/4 831/4

11 12
*701: 76
*59 60
16014 16114
280 280
13012 1324

*131 135
6 6
918 91/4

*200 2'5
3012 32
4112 43
*9 914
2118 2114
1214 1212
111/4 1218
1814 1914
1812 19
72 7212
124 124
5014 5114
10114 10114
8812 8812

*50 55
*100 115
60 60
*6712 _ .
*62 -63-1
159 160
13812 139
4211 43
•212 31
*44 51
354 364
4118 411
*38 39
75 7514
1912 1958
3212 341
10212 10314
3858 3858
*7334 751
120 12018

*119 125
*7512 76
*2834 2912

*64 66
481s 4914

*____ 11
4234 4314
6312 631/4
8318 8414
1331/4 134's
*901/4 91
59 5958
.64 gi
•25 30
*391.8 40
*15 16
*134 2
414 411
*6512 67
654 6553
*3734 38
901z 907
3438 347
8312 841s

*160 175
3 318

128 129
12738 12934
1721/4 1731/4
10034 10218
434 441
244 251

-IT 1i"
*22 25
*341/4 351
14734 14914
*8412 86
7218 73
*23 28
52 52'4
231/4 231/4
9214 94
*854 891
7953 797

*14514 -
10912 1-1/91
8711 89
40 40

411/4 411/4
51 511
96 97
91 91
*67 681
771/4 78
32 33
3634 3753
10078 10155
1143s 116
9114 911
54 55
371/4 38
*74 744
1481/4 1495s
*79 7912
*____ 30
*65 95
43 4355
7314 731/4

•130 65
*1212 121/4
1411. 1131.

$ per share

*4412 -
*6912
13412 1351/4
991/4 991/4
*12 58

20412 2091/4
94 961/4
691/4 7012
404 401/4

*101
*6514 66
8334 84

11 11
*704 76
*59 60
1614 1621/4
*282 285
13118 133

*13212 135
*6 612
9 9

*201 225  
3312 3312
4234 4312
914 91/4
214 22
1212 121/4
1214 1214
194 191/4
19 191/4
72 724

•12212 125
50 5112
299 99
*8512 8712

*50 55  
*100 115  
59 59
*6712 ___
*63 -6312  
160 16112
13734 13834
4212 4338
*211 311  
*44 511  
3512 36
4114 411/4
*38 3812
75 7534
1958 20
331/4 3553
105 1054
3838 3834
*7334 7512
12012 121
*119 125  
754 7534
*2834 2912  

*64 66  
47 48
*_ 14  
421/4 431/4
631/4 64
28378 84
1331/4 13534
•901/4 91  
58 594
.6 61/4
*25 30  
*39 40
*15 18
0134 2

*4012 42
66 66
651/4 651/4
384 381/4
901/4 9212
341/4 344
833* 8412

*160 175
318 314

129 129
129 13058
1731/4 174
10218 10214
4355 4412
2412 2478

__
;1012 -1312
*22 25  
*3458 36
149 1491/4
841s 841s
721/4 731/4
25 25
52 5318
*23 2312
93 9534
*85 89  
7934 8012

•14514 
--- 

-
*108 110
8814 8914
*4014 4034

*4134 4214
52 52
964 971/4
*90 91
6712 68
7734 7734
33 344
3734 3814
101 10178
1161/4 11814
9112 924
5414 554
37 37
74 74
150 15112
*794 794

•____ 30
,435 95  
4312 4412
734 74
*60 65  
1212 1211
1121. 1918

Shares

22,000
1,300
1,400

11.200
184,700

2,000,
900.
 I
9,400
600

400
50
3

10,700
300

50,500
100

1,400
5,700

2,300
2.400
3,100
11,500
21,100
11,400
28,500
14,800
8,200
200

5.700
1.800
2,000

300
200

4.300
2.800
2.100

31,700
19,200
3.700
15,900
4.900
14.900
3.300
5,200
100

2.200

140

26.200

19,300
500

1.700
13.300

31.100
100

--  
100
300
300
300
300

15,500
2,800

34.200
16,900

2,500

800
85.800
5,900
1,900

201.600
8.800 

900

1,700
7,500
100

22.600
600

26.700
1,900

22,000

1,800
_ - _  
3.400

37.700
200

600
2,100
13.900

450
7,500
600

34.300
5.800
20,800
47.100
2.800

20,300
1.700
100

21.400
600

58.400
14.400

5.600
1.500

Railroads. Par
  Ann Arbor 100
  Do pref  100

Atch Topeka & Santa Fe 100
Do pref 100

Atlanta Birm & Atiantle 100
Atlantic Coast Line RR 100
Baltimore & Ohio 100
Do pref 100

Bangor 08 Aroostook  50
Do pref. 100

131iln Manh Tr v t o___No par
Do pref v t a No par

Brunswick Term & fly Seci_100
Buffalo Rochester & Pfits_100
Canada Southern 100
Canadian Pacific 100
Central RR of New Jersey_100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do pref 100

C C C & St Louis 100
Chic & East Illinois RR 100
Do pref 100

Chicago Great Western 100
Do pref 100

Chicago Milw dm St Paul 100
Certificates 100
Do pref 100
Preferred certificates 100
hicago & North Western_100
Do pref 100

Chicago Rock Isl & Paciflo_100
Do 7% preferred 100
Do 6% Preferred 100

Chic St Paul Minn & Om- _100
Do pref 100

Colorado & Southern 100
Do 1st pref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & We8tern_ 50
Deny Rio Gr & West pref 100
Duluth Sou Shore & AU.- _100

Preferred 100
Erie 100
Do let pref 100
Do 30 pref 100

Great Northern pref 100
Iron Ore Properties__No par

Gulf Mobile & Northern100
Do pref 100

Hudson & Manhattan 100
Do prof 100

Illinois Central 100
Do pref 100
Railroad See Series A.-1000

Int Rye of Cent America 100

Do pref 100
Interboro Rap Tran v t o100
Iowa Central 100
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville & Nashville 100
Manhattan Elevated guar_100
Do modified guar 100

Market Street Ay__  100
Do pref 100
Do prior pref 100
Do 2d pref 100

Minneap dc St Louis 100
Minn St Paul & 88 Marle_100
Do pref 100
Leased lines 100

Mo-Kan-Texas RR—....No par
Do prof 100

Missouri Pacific 100
Do pref 100

  Nulty Chan dc St Louis_ 100
Nat Rys of Mex 2d pref __100

New On Tex dc Mexico.-_-100
New York Central 100
NY Chic Js St Louis Co 100
Do pref 100

N Y N H & Hartford 100
NY Ontario & Weetern-100
NY Railways part ctfs_No par

Preferred certlficates_No Par
New York State Rallways_100
Norfolk Southern 100
Norfolk & Western 100
Do pref 1001

Northern Pacific 1001
Pacific Coast 1001
Pennsylvania  ot
Peoria & Eastern 100
Pere Marquette 1
Do prior prof 100
Do pref 100

Fitts Ft Wayne & Chic pf -100
Pittsburgh dc West Ya 100
Reading  50
Do 1st pre/  50

Do 2d pref 
Rutland RR pref  

40
100

St Louis-San Francisco 100
Do pre! A 100

St Louis Southwestern___ _100
Do pref 100

Seaboard Alr Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pre! 100

Texas & Pacifies 100
Third Avenue 100
Twin City Raidd Tranalt 100
Union Paciflo 100
Do pref 100

  United Railway, Invest-100
Do pre/ 100

Wabash  100
Do pref A 100
Do pref B 100

Western Maryland 100
Do 28 nref 100

$ per share

44 Jan 19
641, Jan 21
122 Mar 30
944 Mar 8

12May 23
1814 Mar 30
8311 Mar 3
671: Jan 6
33 Mar 2
971/4 Feb 8
544 Mar 31
78 Mar 31

84 Mar 4
6934 Mar 26
58 Jan 15
1461: Jan 9
240 Mar 30
112 Mar 2
119 Jan 20
414Msy 18
61834 ty 18

17314 Mar 29
3014May 10
3612 Mar 31
734 Mar 31
1614 Mar 30
9 Mar 29
818 Apr 20
1418 Mar 31
14 Apr 20
6514 Mar 30
11811 Jan 4
4012 Mar 3
96 Mar 4
8314 Mar 31

48 Apr 5
100 Mar 16
52 Mar 3
62 Mar 2
59 Jan 11
15014 Mar 30
129 Mar 30
3712May 19
3 May 20
51/4May 19
2211 Mar 29
331/4 Mar 30
30 Mar 30
6812 Mar 30
19 June 2
2518 Apr 20
95 Mar 29
341/4 Jan 22
6734 Mar 31
11312 Mar 3
1151/Mar 30
714 Jan 6
2514 Mar 30

62 Mar 30
2412 Jan 15
114May 12

3414 Mar 3
601/4 Mar 31
7512Mar 3
118 Mar 30
84 Mar 3
3818 Jan 26
618June 9
2514 Jan 5
3918June 21
134 Ian 18
I34June 4
34 Apr 21
55 Mar 20
624 Jan 4
32 Mar 3
82 Mar 2
27 Mar 3
714 Mar 3
150 Apr 3
2 Mar 18

120 Mar 30
117 Mar 30
130 Mar 3
93 Mar 11
301/4 Mar 30
1954Mar30

296 Jan 4
6 Jan 25
22 Mar 24
271/4 Apr 15
13914 Mar 30
84 Jan 7
65l4Mar30
2434MaT31
485s Mar 30
19 Mar 4
437 Mar 3
79 Mar 8
7034 Mar 29
14218 Jan
85 Mar 30
79 Mar 30
40 Jan 5

40 Mar 30
42 Apr
85 Mar 30
8312 Apr 1
5712 Mar 19
72 Mar 19
274 Mar 31
3112 Mar 31
9618 Mar 30
1031/4 Mar 3
874 Apr 6
42'eMar3O
134 Jan 8
68 May 4
14112 Mar 30
7434 Jan 6
1934 Mar 3
85 Mar 2
331/4 Mar 30
68 Mar 30
57 Mar 29
11 mar 3
161/4 Mar 30

$ per shard

45 Jan 6
691/4 Jan 27
14018Nlay 28
9978.1t1120 9
10 Jan 2

26212 Jan 2
961/4 June 11
7012June 11
46 Feb 1
10012 Apr 29
6914 Feb 5
8614 Jan 29

1438 Mar 18
84 Jan 4
60 Apr 9
16238May 25
305 Jan 11
13614 Mar 12
136 Mar 12
1158 Feb 20
1814 Feb 13

227 Apr 29
37 Feb 10
5114 Feb 10
12 Feb 20
28 Jan 2
141/4 Jan 6
14 Jan 8
2214 Jan 9
211/4 Jan 5
811/4 Jan 2
12612 Apr 30
6034 Jan 15
10114June 9
90 Jan 29

53 Jan 26
114 Jan 9
65 Jan 13
6812June 7
62 May 14
17414 Mar 12
1634 Jan 12
47 Jan 2
54 Jan 23
814 Jan 18
40 Jan 2
451/4 Jan 4
43 Jan 2
785, Jan 4
2714 Feb 16
351/4June 11
10512June 11
40 Apr 8
7518 Feb 20
124 Jan 2
1231: Jan 3
7614May 17
31 Feb 13

65 Apr 9
5214May 25
34 Jan 15
491/4 Jan 13
6414May 28
87 Feb 13
143 Jan 4
9234 Apr 20
611/4May 28
10 Feb 9
40 Feb 9
611/4 Feb 10
224 Feb 10
338 Jan 11

5212 Feb 3
79 Feb 3
6678 Feb 24
471/4 Feb 9
95 Jan 4
4014 Jan 14
8914 Jan 4
188 Jan 14
44 Jan 7

13212 Jan 9
1351/4 Jan 2
18114 Jan 11
10214June 11
451/4 Jan 2
281/4 Feb 13
385 May 8
2014 Feb 5
284 Jan 14
3718June 8
15714 Jan 19
85 Jan 7
764 Jan 2
48 Jan 6
6518 Jan 2
261/4 Jan 14
9534June 11
871s Feb 24
8012 Jan 13
14614June 1
1191/4 Jan 11
9014 Jan 11
42 Apr 26

421/4 Apr 26
an 67 J 7

10114 Jan 21
9112May 24
74 Feb 9
78 Apr 30
61 Jan 2
4838 Feb 18
10414 Jan 2
11934 Jan 4
924 Jan 2
611/4 Jan 13
43 Apr 23
781/4 Jan 4
1514June 11
80 May 28
2712 Apr 7
8634 Apr 6
52 Jan 12
7834 Jan 13
72 Jan 29
161/4 Jan 4
34 Jan 4

8 per share

22 Feb
40 Mar
11614 Jan
924 Feb
3 Jan

14714 Jan
71 Mar
621/4 Apr
3514 Mar
89 June
354 Jan
721/4 Jan

3 Feb
48 Apr
66 Jan
13612 Mar
265 Mar
894 Mar
10514 Apr
358 Apr
51/4 Apr

140 May
2934 Mar
40 Mar
9 Jan
1914 Mar
314 Apr
7 Sept
7 Apr
127s Oct
47 Apr
1011/4 Apr
4018 Mar
92 Jan
82 Mar

3318 Apr
7314 Apr
444 Jan
60 Mar
54 Jan
13312 Mar
125 Mar
341/4 Oct
21/4 Apr
334 Apr
2634 May
35 June
34 June
60 Apr
25 Dec
23 Mar
8953 Mar
2134 Mar
644 Feb
111 Mar
1121: Apr
684 Aug
18 Jan

691/4 Jan
134 Mar
11/4 Jan
281/4 Mar
57 Jan
69 Mar
106 Jan
64 May
321s Mar
6 Nov
20 Jan
4214 Nov
16 Dec
214 Oct
3038 Apr
40 Mar
5713 June
2814 Jan
741/4 Jan
301/4 Jan
71 Mar
143 Apr

Ils Jun

11314 June
11314 June
118 June
8812 Jan
28 Mar
201/4 Apr
262 Aug
5 Dec
21 Dec
211/4 Apr
1231: Mar
754 Jan
684 Apr
20 Aug
4212 Apr
1334 Apr
6134 June
78 July
681s Apr
139 Jan
63 Mar
6914 Mar
361/4 Mar

3614 Mar
42 Apr
571/4 Jan
76 Jan
4334 June
7018 June
2038 Jan
36 Mar
96 Oct1083s
771/4 Jan
83 Jan
4314 Jan
74 Apr
68 Jan
13314 Apr
73 Jan
18 Aug
484 Mar
1912 Mar
5534 Jan
381: Jan
11 Mar
16 Mar

i Per 113d/11

48 Dec
67 Dec
1404 Dee
98 Dee
1114 Dec

268 Dec
944 Dee
671/4 Nov
5611 Nev
100 Oot
64 Nov
8334 Dee

174 Nov
9253 May
59 May
1521/4 Jan
321 Jan
1304 Dec
130 Deo
1058 Feb
1912 Feb
200 Dec
3814 Aug
5714 Jan
15 Feb
321/4 Feb
161/4 Jan
11 Nov
281s Jan
22 Nov
801/4 Deo
120 Deo
587s Dec
100 Dec
894 Mal

5912 Jan
1204 Dec
704 Sept
6634 Dec
6212 AM
155 Apr
14734 June
60 Jan
612 Dec
81s Deo
391/4 Dec
4678 Jan
4334 Jae
821/4 Dec
401/4 Jan
3638 Sept
10914 Sept
381/4 Atli
72 July
1254 Dec
12514 Dec
7414 Dee
331/4 Sept

eali J1113
344 Feb
31/4 Mal
61 Dee
6314 Dee
884 Dec
148 Dec
1194 Sept
514 Feb
13 Sept
464 Sept
6514 Sept
364 Sept
4 Mal
57 Nov
8614 Nov
63 Feb
4513 Sept
9211 Dee
4134 Dec
9112 Dec
192 Dec
314 Dec

13712 Dee
13712 Dee
183 Dec
981/4 No,
47 Dec
341/4 Aug
316 Oat
12 June
36 July
45 Sept
151 Dee
86 Dec
7814 Dee
404 Dec
551/4 Dec
211/4 Dec
8512 Dec
891/4 Dec
791/4 Dec
144 Nov
123 Dee
9114 JUne
41 Jun,

441/4 June
627s Jam
10214 Atli
9214 July
6914 Dm
781/4 Dee
5414 Nov
514 Aug

Jail
1204 Dec
951s Sept
59 Dec
1553 Sepl
7814 Dec
15314 Jam
771/4 July
334 may
831/4 Dee
6714 Aug
731/4 Dec
604 Aug
183s Aug
264 Jai

• Bld:and asked_priceil. ii ft-dividend. b Ex-rights.
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New York Stock Record-Continued-Page 2
For sales during the week of stocks usually inactive, see second page preceding.

3315

HIGH AND LOW SALE PRICES-PER SY 1.36. N971 PER CENT.

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,
June 5. June 7. June 8. June 9. June 10. June 11.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SMARR
Range Since Jan. I 1926
On baste of 100 share tots

Lowest Highest

$ per share I per share $ per share $ per share $ se r share $ ner share
3612 37 3718 3888 37 37 38 37 3734 3734 37 33
*80 81 8018 8034 80% 814 *31 8112 8118 82 8112 8212
224 224 2238 2312 234 2334 2238 234 2212 2214 224 2384
*43 434 43 4438 44 4478 4312 4312 *4334 44 *4334 44

*7112 73
*138 140
•112 11312

11 11
*50 51
77g 8

11214 11214
9 94
•132 1,2
119 1204
12012 12012
834 84,4

*10812 109

174 1778
*58% 5912
*4034 4112
*54 57
22 22
*65 68
2034 21
121 12114
*116 120
3814 3912
*95 96
4614 4672
12512 12512
9778 98

•128 129
*2478 25
4112 4112

1338 3934
714 734

*119 122
1934 2118
8934 90,4

7212 7218
*138 140
11312 11312
11 11

*49 50
*778 8

*111 11278
918 914
•138 112
119 12134
1204 12018
84 84
10312 10312
1778 174
534 581s
41 4118

63 68
20% 214
12012 121%

*113 120
3334 3912
95 95
4618 47

*12412 125,2
98 98

*128 129
25 25
40 40
39 39
71g 8

121 12114
2034 2238
914 91%

918 918 918 918
*4312 4412 44 4518
13234 13312 13212 133
*86 8834 *86 864
355  3534 38 3612
*1234 13 1111278 13
34% 3512 35 3534
*80 81 79 79
100 101 10012 10138
*117 11834 *11712 119
*5014 5082 50 50
*114 116 *114 116
108 103 *10312 10982
*7712 773 *7782 7734
*60 65 *53 65
4812 5084 50 51
934 984 934 934

12114 1221 12188 12312
11734 11784 11712 11712
135 135 136 137
42 4214 4134 42

*113 11412 *113 114
6788 6834 6878 6878

*101 102
*1414 15
•96 130
*3734 3914
1484 14914
1154 11578
*110 112
11412 11478
*116 119
5012 51%

*10212 105
20% 2212
71 724
234 278
•138 3
7 7

•3012 31
4512 4614

1330 36
*10018 101
*94 9634
1414 1412
64 7

*84 8512
*19 2112

*1978 111;
1350 5212
*10714 11012
*40 4012
*101 103
106% 10634
*54 55
4114 4134
*42 45
11612 12112
*11634 11782
*53 56
*95 96
*934 101
14,2 144

*76 77,8
12 1

104% 1051
*106 108
25% 28

*101 103
1412 1412

*95 129
*3734 38
149 14912
11578 115%
112 112
1144 11478
11612 11812
51 5334

*103 10434
1934 2114
68% 7014
3,2 414
212 3
*7 74
304 31
4512 464
3578 36

*100 104
9412 95
1414 1412
634 7

72 72
*118 _140
*111 114
•1084 12

30
Ps 74

11212 11314
9,4 10'2
•128 112

*86 88
*18 2112

12014 1214
12034 12034
84 85
10334 10334

17% 1818
5338 5914
*41 4138
57 57
2234 2134
6318 6814
21 218

*121 122
*113 120
39 4012
*95 98
4614 4714

•124 12312
93 93184

*128 12412
25 25
40 4012
nd 32
7 718

12134 12134
2212 2158
924 9218

;20T4
*50 5212

•10714 11012
*4014 4034
•100 102
*108 107
*54 55
4034 42
*43 44
117 11818
*11634 11712
*53 56
*95 96
*934 1012
1414 1414
*76 77

*12 %
10512 108
*106 10812
2512 26

7134 7134
*13382 142
*ID 113.
*11 1134
*43 53
8 8

1114 112
978 10

•11.32 112
119 12114
12112 122
85 85
109 109

174 173
5712 541
*41 41%
*57
23 21
63 63
20 20
12038 121

•113 116
39 40
95 95
4814 4714
12538 125%
9734 93

*12314 21312
25 25
53312 4012
*33 39'2
7 R

120 121
2212 23%
92 9218

*9 gh 912 912 934
45 45 44 44 4
133 136 133 135 13234
8612 8812 86 88 8612
3578 37 36 38'8 3534
1234 13 1234 1278 1218
35 3578 35 35 *34
*79 80 7912 7912 *79,4
10114 10134 101 10214 10134
11834 11834 119 11984 11914
50 504 5018 5012 5034

*114 116 *11334 115 *11334
10412 10914 *108 1034 *108
*7712 7734 *77h 7734 *7712
*48 65 *53 85 *513
5(814 5178 50% 514 24934
*918 924 gh 988 *9

12234 124 121 12414 12178
11734 11734 *11714 11734 11712
13712 13712 135 135 137
4214 424 4134 4234 42
11334 111134 *113 ____ *113
68 6934 69 70 6812

*101 103 101 101
*1214 1434 *1214 1434
*95 130 *96 130
3734 3734 374 3734

a14314 14334 14314 1431.
11514 11558 11514 11534
11014 11014 *112 113
11414 11434 11414 11434
11812 11818 116h 11682
5318 5434 52 5314
10334 10334 *10334 105
2014 2114 19 23
6914 7014 885* 70
378 488 338 334
3 3
7 7 *612 7
31 3112 2912 294
4512 4682 454 46
35 3534 3512 3512

*100 104 *100 102
9434 9434 *9414 9634
1414 14% 144 1482
7 7 634 7

*82 88 *82 88
*18 214 ,118 21

;20- 21-7e
5114 5112 *50 5212

*10714 11011 •10714 11014
4034 4114 *4(334 41

*101 103 *101 102
*10612 10712 *10612 10782
54 64 *54 55
4178 431 42 4334
*4212 44 *424 44
11814 12012 11532 118
*11834 11712 .11634 11712
*53 56 *53 56
*95 98 *95 974
*934 10 *934 10
14 1414 14 14
*76 77 *76 77
*12 88 •12 38

10534 106% 10434 10534
*108 10812 108 108
2534 26% 2534 26

5,303
1,93)

12,60)
5,603

Railroads (Cott.) Par
Western Pacific new 100
Do pre( new 100

Wheeling & Lake Erie 137-100
Do pref WO

Indust. la! 3, 511scellany trs
7112 7212 7114 7114 1,803 abitibi Power & Paper_No par

*13312 140 140 140 103 All American Cables  101
11334 11334 *111 114 203 Ultima Ecpresa 100
1012 11 11 11 703 kdvance RumelY 100
*43 50 *43 50   Do pref  100
8 84 84 82 1,50) khomaria Lead  1

11112 112 112% 11314 3,00) kir Reduction, Ino____No par
10 10 984 91 8,33) kfax Rubber. Inc 

._- 
.. No Par

•114 138 138 13s 233 klaska Juneau Gold Min._ I
119 1204 119'2 12114 53,10) kilted Chemical & Dye_No pa

*12112 122 12112 12112 613 no pref. 10
8434 8514 8514 87 5,733 killa-Chaimers Mfg 10

*109 110 *103 110 403 Do pref.  101
1714 17141 1718 17181 2,530 kmer Agricuitural Cnem-10
5314 5314 5314 5914, 3,2)9 Do pref 100
*41 41 *41 4188 100 100 Amer Bank Note, new 10

*57- 
-
- - 

___ *57 -I -- --- Preferred  50
*23 25 I *2212 2412 1,720 kmerIcan Beet Sugar 10
8332 831* 69 69 930 Do pref  108
20 20 I 20 20 3.000 Amer Bosch Magneto_ .No pa
120 121 I 121 123 2,000 Am Brake Shoe St F.__No pa

*113 116 *113 116   Do pref 100
39 3978 3934 40 1 19,100 Amer Brown Booed El-No Pa
*95 9584 *95 9514 203 Preferred 100
474 4312 4338 491* 201,233 kmerican Can w 1 25

*125 12612512 12512 400 no prof. 100
I93 100 9912 10034 11,51) tmerican Car & Fcitr..-No pa

12314 12884 Do pref 10
25 25 1 25 25 I 2.309 krnerican Chain. class A.,_ 2.
*33 40 3334 3334 800 American ChicleNaNo pa
3814 3 Pa 33 33 I 403 Do certificates _ . .No pa
734 834 734 8 1 63.309 Amer Druggists Syndicate- 102119 119 I 11834 11534 700 American Express 100
21 22181 2114 21% 75.303 Amer & For'n Pow new_No pa
9114 9181 9134 

9114_.!i 
Do pref  No pa

...  Do 25% paid 

4905811 4%914 49434 1.62000 p0 kmeo 
prof. 

rtcaoHde & Leatner_100
100

13434 13312 13434 5,000 kmerican Ice 100
8612 •85 8612 300 Do pref Ion
36 1 3534 3578 3,60(3 tmer International Corp_100
1218 1218 1218 1,000 kmerican La France F E 10
3434 334 3312 4,900 %merles° Linseed 100
80 8 •7914 80 200 Do pref 100
10438 210112 102'i 30,600 kmerican Lon= new__No par
11984 *11684 117h 700 Do pref 100
5034 *5014 51 1.100 tmerican metals No par
115 ,•11334 115 Preferred 100
10312 10312 10334 1,100 kmerican Radiator  25
7734 78 73 300 kmer Railway ExPreSS-,,-109
651 8334 61 200 kmerican Republics. -NO par
507 4938 5014 22,800 krnerlean Safety Razor__ _100
10- 94 934 1,500 kmer Ship & Comm...No par
12378 122 12412 41.300 kmer Smelting & Reflning-100
11712 11714 118 2,10) Do pre  100
13714 213134 13434 891 kmerican Snort 100
42 41% 42 3,400 kmer Steel Foundries_No par
. . 

*113--- 
. 100 Do pref 100

6-872- 69 89 7,200 kmerIcan Sugar Ref ining_100

10014 10014 *10012 10212
*1214 1434 *1214 1414
*95 129 *95 130
*3612 38 37 37
143 14312 14214 14312
11514 11534 11578 11738

*11012 113 111 111
11412 11472 115 116
117 117 11734 11734
52 5234 52 5278

*104 105 *104 105
1934 2038 20 2012

*8934 7012 70 70
34 384 *3 34

•158 3 5.152 3
*1312 834 684 784
2934 2912 29 32
4534 46 4512 4612
35 35 3478 36

*100 101 *100 101
.29218 9218 92 92
1414 1414 1414 1412
63 8% 673 7

*81 86 '381 86
*18 21 49.3 21

_
*20 2178 *20 2178
*50 5212 *50 5212
*10714 11014 *10714 11014
403* 4034 403s 4134
00 102 10112 10112

•106 108 *106 10712
*5312 55 *5312 54
*4214 4234 42 4234
*4212 4414 *4212 443*
11534 117 1154 119
*11634 11834 *1164 11834
'1534 56 *53 58
*95 974 *95 974
*934 10 *934 10

•1312 14 1334 14
78 78 *75 77

12 12 4,12 1
10412 10838 108 1094

•108 10812 *108 10812
2534 2578 2534 26

300 Do prat 100
300 kmer Sumatra Tobacco-- -100
  Do pref 100

300 kmer Telegraph & Cable... 100
17,900 tamer Telep & Teieg 100
4,100 kmerlean Tobacco  5
300 Do prat 100

6,000 Do common class B  5
900 kmerican Type Founders-100

14,100 km Water Works & Deo_ 20
100 Do let pref (7%) 100

44,900 kmerican Woolen 100
3,200 Do prof 100
2,900 Amer Writing Paper prat -100
1,000 Preferred certificates.  100
1,100 kmer Zino, Lead & Snielt  25
2.100 Do Prof  25
11,800 knaconda Copper Mining_ 50
1,900 /trcher. Dante ItIldrd-No par
  Do pref 100

900 Armour & Co (Del) prof.. _100
9.300 trmour of Illinola class A 25
3.200 Class B 25

......

200

2,000
100
100
500

8,500

24,300

1.800
100
300

28,500
400

5,400
*2412 25 *244 25 25 25 2434 2434 2412 2412 *24 25 800.04082 41 *4014 44)34 4012 4012 *40 42 *40 4012 40 40 400
*5812 5834 5834 584 5812 5834 57 57 57% 5782 58 58 1,200
•3038 31 3012 3072 3078 304 3038 3038 3012 3012 3012 3012 1,100
4034 407g 404 4078 4014 41 4018 404 4014 4114 40% 41h 17,300

*11514 117 117 117 11614 11614 *11614 117 *11614 117 *11614 117 200
100 100 998* 100 100 100 994 100 9934 9934 9934 9934 2.800
64 6% *624 634 6 6 *534 64 *578 61 *534 634 400

*40 48 *38 48 *37 47 *37 4712 *37 47 4'37 47  
2814 291 2712 28 26 2712 25 26 254 2512 2534 2534 1,800
264 21'8 2714 2734 2718 2738 268 2714 2612 26e 2614 2678 4,300
•1 11 *1 112 1 1 *34 lh 34 3 *12 1 400
*1384 ___ *1314 1614 ---- ---- •12 151 _ S. 13  
*3 312 *3 314 3 3 -;21-2- 2 1-4 212 21 *24 3 200

*13912 14012 140 140 140 1404 1394 14012 140 140 13912 140 2.200
78 78 78 78 7778 7914 278 78 78 7838 7778 7814 8.200
3012 31 313  317s 2912 3112 2934 31 3012 31 3078 3114 5.300
107 107 *10812 ---- 107 107 •107 ____ *107 10914 

*108- - -
_ 200

2534 2534 2534 2534 *2534 2614 *2512 2534 *2512 253 254 2512 600
13712 13712 *137 139 13734 138 *135 13778 *138 1381s *13612 1384 300
5,364 38 3812 3612 374 371g 3638 374 *3634 37 *36 37 700

*100 1014 *101 103 5,10178 102 103 103 10212 102'2 10238 10238 390
95 95 95 9514 9234 931, 9384 914 93 94 93 94 2,400
• Bid and asked Priest no gales on this day a Ex-rights. 2 Ex-dividend.

Preferred 100
Arnold,Conale&Co new No par

Certificates- No par
Art Metal ConstructIon10
Artloom No par
Do prof - 100

Associated Dry 000ds 1.00
Do 1st prof 100
Do 2d Prat 100

Associated 011  25
At Gulf & W 11313 Line----100
Do pref 100

Atlantic Rettning 100
Do prof 100

Atlas Powder No par
Preferred 100

Atlas Tack No pa
Austin,Nicbols&Co etc NO Da
Do prat 100

Auto Knitter Hosiery_ _No pa
Baldwin Locomotive Wks..100
Do pref 100

Barnsdall Corp class A 2

Bayuk Cigars. Inc No pa
Beech Nut Packing  20
Belding Bros No pa
Bethiehem Steel Corp 100
Do cum cone 8% pref _100
Do prat 7% 100

Beoth Flatteries No pa
First preferred 100

Botany Cons Mills class A. 50
Briggs Manufacturing__No pa
British Empire Steel 100

First preferred 100
36 preferred 100

Brooklyn Edison. Inc 100
Bklyn Union Gas No pa
Brown Shoe Inc w 1 100
Do pref 100

BrunswIck-Balke-Call'e No pa
Burns Brothers No pa
Do new class B oOM NO Pa
Preferred 100

Burroughs Add Mach-No pa

per share
3314 Mar 311
7712 Jan I 1
18 Mar 31
37 Mar 3

7014May 28
131 .fan 33
99% Mar 18
10 Mar 19
413,01 tv II
7% Jan 23

10714 VIAV 19
72 \1ty 11
130.4 fy 21

1833 Mar 30
11834 Mar 29
71314 Mar 26
105 Apr 7

15 May 20
51 May 20
345s Mar 31
Ai Ian IS
21 June 2
83 May 27
19 May
110 May 19
11014 Mar 2i
3014 Mar 29
8312 Mar 31
3R78 Mar 30
121 Jan 4
9112 Mar 31
12312 'stir 7
2314 Mar 30
374 al ir 31
3112 Merit
44 Jan 5

10572 Mar 31
151434 iv 19
89 Mar 27
108 Mar 30

7 May IA
3312M av 7

1119 Mar 31
824 Jan 13
3314May 2
124May 21
2814 Aor 21
75 Mar 31
904 Mar 31
11714MaY 17
47 Mar:31
11382 Apr l•
10111May 19
77% Mar 3
63 Mar I.
42 Apr 14
512 Jan 2

109% knr 2
1124 Mar 31
12412May 2
40 Mav I
III Apr 1
6514 Apr 14

10014 Mar 30
818MaY I

37 June 11
141 Mar 29
11138 Mar 31
10618 Jan 4
1104 Mar 31
114 Jan 22
4334 Apr 13

10111 MM 3
19 June 9
66 Apr 30
134 Jan 4
1 Jan 4
512May 19
20 May 19
4112 Mar 30
3478June 11

1110 Mar 4
9014May 21
1318May 22
534May 2

80 Apr 30
18 Apr 12
14 Jan 5
191s Jan 2
48 May 17
108 Mar 18
3714 Mar 30
96 Mar 25
102 May I
4434 Jan 8
334 Mar 31
3514 Apr 16
97 Mar
11514 Apr2
54 Mar
94 Jan
978May 1
11 May 22
75 May 25

Apr 30
9278 Mar 31
105 Mar 31
2312May 11

2314 Apr 15
39 Mar 31
531, Apr 13
30 May 19
3714May 20
114 Mar 8
99 June 1
44 Mar 24
3512 Apr 15
20 May 25
25 May 10
12May 5

14 Apr21
212May 7

133 Mar 31
68 Mar 30
2912June 1
107 June 5
24** Mar 30
121 Mar 31
2971 Mar 31
97 Mar 30
774 Apr 13

$ per share
39,4 Ian 2
3212Tune 11
32 Jan 2
504 Jan 4

8412 Feb 1
142 Apr 20
116 Apr 26
1834 Jan 29
0312 Jan 28
pis fan 4

11914 Mar 1
16 Feb
2 Jan 4

142 Feb II
122 Juno 9
9434 lan 84
i1002M tv 24

34% Jan 14
964 Jan 14
434 Ian R
5718Mav
3834 Feb
83 Feb 24
34% Jan 4
180 Feb 2
12314 Feb IR
48% Jan 9
974 Jan 16
58 Feb 2n
12114Mav 19
11478 Jan 12
129 Apr 24
25 Jan 2
51 Jan 4
4714 Jan 7
84June 10

140 Jan 6
42to Jan 2
98 Feb 13
131 Jan 2

17 Feb 1.
33714 Feb 0
138 June 8
8614June 1
4634 Feb 16
15% Jan 4
52% Jan 4
87 Jan 4
1197s Jan 4
12014 Feb 11
57% Feb te
120 Feb 6
12634 Feb 13
7812 Mar 10
74 Jan 5
83 Jan 8
1178 Mar 12
1444 Jan 7
118 June 11
185 Feb 0
4678 Feb 1
115 Feb 23
8234 Feb 5

105 Feb 26
17 MsY 28

4110 Feb 10
15134 Feb 15
12152 Feb 6
113 May 26
12012 Feb 6
135 Feb 13
74 Jan 4
10814 Jan 27
42% Jan 13
8934 Jan 4
558 Jan 13
44 Jan 13
124 Feb 4
484 Feb 4
51 Feb 9
4488 Jan 2
105 Jan 4
97% Jan 13
254 Feb 13
17 Jan 4

93 Feb 11
3134 Jan 6
1534 Jan 6
2312 Jan 26
6312 Jan 21
11134 Feb 1
54% Jan 9
lova Jan 6
108 Jan 28
60 Mar 4
8838 Jan 6
5814 Jan 30
12838May 24
11712 Mar 3
59 Jan 6
97 Apr 13
174 Jan 30
28 Jan 29
93 Jan 6
24 Feb 11

1364 Jan 4
114 Feb 6
3312 Jan 2

2912 Jan 2
4918 Jan 4
71% Feb 4
3934 Jan 4
5014 Jan 7
120 Jan 28
105 Feb 2
934 Jan 11

5112 Jan 7
4118 Jan 4
3712 Jan 4
3 Jan 18
27 Jan 28
10% Jan 11

14811 Feb 1
7914June 8
4858 Jan 7
111 Mar 10
80% Jan 4
1414 Feb 13
44 Feb 13
103 June 9
96 May26

PER SNARE
Range for Frisians

Tear 1925.

Lowest

per share
1934 July
72 July
1034 Ma
22 Apr

Highest

$ Per share
394 Dee
81 Dec
32 Dee
53% Dee

52 Jan
119 Jan
90 Apr
13 Apr
47 Feb
74 Oct
8634 Jan
9% Dee
I Jan

80 Mar
117 Jan
7112 Jan
10314 Jan
131, mar
3612 M ar
394 Dee
5312 Jan
2952 Oct
78 Dar
264 Mar
9014 Mar
10712 Jan
4734 Dec
90% Nov
4714 Dec
115 Jan
974 Apr
12034 Apr
2212 Oct
37 Jan
37 Jan
44 Dee

125 Apr
274 Apr
87 Jan
1143s Apr

812 Ma,
6,84 Sep
83. Ma
744 Ma
324 Mar
1114 Jan
20 Ma
53 Jan
1044 Jan
115 Aug
4534 Mar
111 Mar
8978 Jan
278 Sent
48 Jan
36% Jan
54 Dec
9038 Mar
If15h Jan
13814 Apr
37% June
108 Jan
4752 Jan

9114 Jan
6 M ty
28 API'
3734 June
13038 Jan
85 Feb
1044 Jan
844 Feb
103 Apr
344 Jan
9714 Aug
3414May
8914 May
lh Dec
12 Dec
7 May
241 may
3514 Apr
26 Jan
9012 Jan
9134 Mar
20 Mar
16 Dec

7614 Der
13334 Oen
1174 Oel
20 Oct
824 Oct
12% May
117% Der
1578 Jun
211 Oct

111658 Dec
12114 Noy
9714 Dee
109 Dec

2972 Oct
8212 Dec

. 44% Dec
584 Sept
43 Jan
87% June
544 Jan
156 Dee
3145s Dee
53% Oet
98 Dee
4934 Dee
121% Sept
11534 Sept
128 July
27 Feb
82 API
584 Apr
634 Jan

186 Jan
51% Sept
94 Feb
142 Sept
141/2 Dee
7572 Jan
189 Dee
86 July
48% Nov
20 Nov
6914 Nov
89 Oot
i4478 Mar
124 Feb
57% Oet
119 Nov
1224 Nov
84 Jan
7934 Dec
7634 Nov
144 Feb
14412 Dee
11514 Oet
154 Nov
4712 Dee
1134 Oot
7752 Dee

10414 Nov
244 Feb
1201a Oat
,47 Feb
145 Dec
12112 Oot
110 Nov
11912 Oct
1353s Nov
7814 Dee
103 Feb
644 Jan
9612 Jan
74 Jan
4 Jan
1212 Jan
44% Dec
5314 Nov
4612 Etre
105 Oct
100 Oct
274 0 t
2034003

90 Dec 9814 Nov
8 Jan 1734 Oct
27 Dec 30 Dec
15 Jan 2088 Nov
39 June 6044 Dee
10112 Aug 110 Dec
4812 Aug 6118 Nov
94 Jan 102 Oct
101 Jan 10814 Feb
32 Mar 474 Dee
20 Jan 77 Sept
31 Jan 80 snit
954 Jan 11712 Feb
113 Sept 11734 June
45 June 65 Dee
9012 Oct 94 Jan
91, Feb 21 Dee
22 July 324 Jan
871s Jan 95 Aug

12 Dec 44 May
107 Mar 146 Feb
107 Aug 1165* Jan
1834 Aug 334 Dee

18 Aug
384 Sep
80 Ma
37 Sep
37 Jun
109 Ma
934 Jun
44 May
25 Jun
4052 Aug
27 Oct
152 May
22 July
8% July

12058 Jan
734 Dec
46 Dec
98 Ma
24 Jun
9212 Feb
17 Mar
9112 July
85 Jan

30 Dec
5314 Feb
7734 Aug
41% Dee
0313 Jan
11612 Feb
102 Jan
878 Oct
52 Oct
48 July
44121411Y
6 Oct
38 Oct
14 Oct
1584 Nov
10014 Nov
4814 Deo
109 Oct
49% Jan
136 Dec
39 Del
99 One
103 Sept
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
-

Sates
for

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On baits of 100-share lots

PER SHARE
Range for Previous

Year 1925.
Saturday.
June 5.

Monday.
June 7.

Tuesday,
June 8.

Wednesday,
June 9.

I Thursday.
June 10.

FrtdaY.
June 11.

the
Week. Lowest Highest Lowest Highest

3 Per Share $ per share $ per share $ per share I 5 per share $ per share Shares. Indus. 8c Miscall. (Con.) Par $ per share $ ger share $ per share $ per Mari
304 3014 30% 3034 30 3014 2912 2934 294 3134 3118 3134 4,403 Bush Terminal new .. _No pa, 1634 afar 18 3312Miv 27 1434 June 26 Dee
*9212 93 *9212 9234 92% 9218 *9212 9234 *9212 9218 *9212 92 3 100 Do deltenture  100 83 Apr 6 9173lune 4 80 May 3978 June
*102 104 *102 101 *103 101 *102

-47;
"102 _ ._

-5
*102   Bush Term Bldgs. pref--100 994 Jan an 103 June 4 984 Jan 103 Dee

5 44 474 44 478 44 *475 44 47s 40)Butte Copper ,Is Zinc  5 434M3v 23 6'4 Re.. 10 414 Mar 834 Jan
P

*472
, 2714 2714

*11 1112
2714 2714
1114 III!

2714 2712
1112 12

2712 231g
11% 12

234 234
1113 11%

2312 29
1114 1112

7.9)3
2,63)

Butterick Co.  100
Butte & Superior Mining._ 10

1744 Mar ,
718M ty 18

23 June 11
UN Jau Ii

17 May
612 May

284 Jan
2414 Jan

33 33 33 33 32% 3272 *32 33 3212 3212 ____ ___- 60)Byers & Co No par 28 Mar 21 334 Feb 23 Oct 441 Os!
*9914   *10034 -_ *1003g _--- *100%   Preferred 100 9813 Mar 20 9934 Feb 1 954 Oct 100 Dot
---- ---- ---- ---- ____ _-__ ____ _-_ __ ____ ____ _--- ------ Caddo Cent 011 & Ref-No pa, 14 fan 2 78 -Jan 14 Der 2% Jan
131 131 132 131 130 131 131 132'2 13112 132 13234 131 3.20)California Packing __No par 12114 Mar 3 i 17312 Feb 10012 Jan 3612 Nov
3214 3212 32 3214 3114 324 3214 322 32 3214 32 3214 16,539 California Petroleum  25 30% Jan 211 384 Feb 1 237  Jan 3434 Dee
112 14 3112 134 3112 104 *III 1114 112 112 112 112 1,391 Callahan ZInc-Lead. -  In 02 Mar 2i 234 Jan 1 11 Oct 434 Feb
604 6012 *6012 61 60's 6014 60 601 "5912 60 60 60 1,03)Calumet Arizona Mining  10 5512 34 tr 29 6414 Jan 45 Apr 611s Dec
1312 13% 1334 1378 13% 1314 1338 137 1334 1314 1314 134 2,101 Calumet & Recta  25 13% Mar 31 Ifils fan 1214 May 18% Jan
*87 88 88 9212 9114 934 92 924 92 9314 9112 93% 8,30 Case Thresh Machine 100 6213 Jan 4 93's Mlle 24 Mar 684 De,'
106 10612 "10512 10712 10712 10712 *103 103 *103 103 *103 10312 9) Do pref .  100 96 Jan 5 107 gune 60 Mar 10712 Der
324 978 912 1013 934 104 104 104 1014 1018 1013 11 9.5))Central Leather 100 7 sMiy 3 2012 Jan 1434 Mar 23% Oct
5112 5214 5112 55 5512 574 5712 5114 574 5378 53 51 49,51) Do pref. _100_ ....... ----- . 434 t n 24 6834 Jan 494 Mar 71 Oet
1234 1234 *1212 1234 12% 124 *124 134 1214 1274 1312 14 70)Century Ribbon MIlls_No par 12 3June 8 32% Jan 3034 Sept 474 Mar

*8212 89 *8212 8712 *8212 8712 *8212 8712 *8212 85 *8212 85  Do pref 100 83 May 25 90 Jan 21 94 Dec 9834 Jan
6414 643 64 64 6412 6512 6334 65 64 644 61 6412 6,800 Cerro de Pasco Copper .No pa' 571k Jan 22 6914 Feb 11 4318 Mar 64% N"
4212 421 42% 424 42% 4234 42 424 417 42 4134 42 2,700 Certain-Teed Products_No par 331sMaY 20 4912 Jan 5 4034 Mar 5834 &TS

*1004 105. *10012 105 *10012 105 *10012 105 *10012 105 *10012 105  1st preferred 100 100 May 22 1054 Jan 21 8913 Jan 110 Sept
01174 13 *12 13 *114 12 *1172 12 12 1314 *1212 13 1,203 Chandler Cleveland Mot No par 1134May 18 26 Fab 11 ____ -- ---- ----
3134 32'a 314 3214 3114 3114 31 32 32 3212 324 324 2,400 Preferred No par 28 May 18 4.514 Feb 11--

3'112 114 *111 113 113 11334 11312 11312+111 113 *112 113 403 Chicago Pneumatic Tool_100 9412 Apr 8 120 Jan 2 1014 Mar I28 Dee
49 501 49 49 4912 5112 *50 51.12 5112 5112 51 5112 2,600 Childs Co No par 451sMay 19 66re Jan 4 497 Mar 7478 Oot
3212 321 3238 321 3212 32% 3214 3212 3212 3212 3212 327e 4,000 Chile Copper  25 30 Mar 3 360, Jan 6 3013 Mar 37% Jan

*1912 211 *194 211 2112 2112 2112 2112 *2212 23 224 224 1,000 Chino Copper  5 16 Mar 3 22 %June 11 19 Apr 28% Feb
42 423 *4112 4314 *4112 42 42 42 42 42 4212 43,4 900 Chriatle-Brown certifs_No par 40 Mar 311 6334 Jau 4 6234 Dec 6412 Gee
3134 3254 3218 3234 317a 3234 3118 32 3118 321e 3112 324 67.300 Chrysler Corp new __N o par 2612 Mar 30 541  Jan 9
*9914 9912 9934 100 9934 100 99 100 997 997 9934 9934 4,000 Do prof  No par 93 Mar 30 108 Jan 2 I-004 July 1117 Nov
*61 64 *6112 64 6l34 6134 *62 64 *62 63 82 62 200 Cluett, Peabody & Co____100 6014 Mar 31 6313 Jan 7 584 Mar 7114 Jan
*110 115 "110 115 *110 115 *110 115 *110 115 115 115 300 Preferred 100 10314 Jan 13 115 June 11 10313 Jan 109 Sept
1544 155 154% 155 15412 15434 15218 1557 15378 154% 155 155% 9,300 Coca Cola Co No par 128 Mar 24 15112 Feb 4 80 Jan 17734 Nov
*100_

-40
'100 101 *100 

--- 
- "100 - -*100 -

-i014
*100 - -

--
-- - --- Preferred 100 99 Jan 14 10114 Mar 24 99 Jan 101% Mar

39 3934 401 404 4114 3912 4012 3912 40 4034 11.700 Cotondo Fuel & Iron 100 2738 Mar 3 4178May 28 3214 Apr 4814 Jan
63 6338 62 6212 63 63 6234 6234 6212 6212 62 6414 7,300 Columbian Carbon v to No par 55% Jan 26 697  Feb 2, 45 Mar 6234 Dee
797 80 7934 80% 7912 8034 80 8034 80 8034 80 80% 12,700 Col Gas & Elea Ns par 6314 Mar 23 90 Jan 9 4534 Jan 86 Oct

*11234 11412 112% 11278 *113 114 11312 11312 11312 11312 11214 11234 1,800 Preferred 100 112 Mar 30 115 Jan 12 10414 Jan 1144 Dec
'2912 30 *2912 30 29 30 29 29 22312 294 2434 29 1,100 Commercial Credlt___No par 26 May 19 4712 Jan 14 3812 Sept 551a Dee
*2312 24 *2312 24 *2312 24 *2312 24 *2272 24 .2278 24  Preferred 25 23 Apr 20 2614 Jan 13 2514 Sept 2714 Oot

*24 28 *24 2512 ..24 26 *24 28 "23 26 *24 26  Preferred B X5 25 Apr 19 2734 Jan 11 2614 Sept 2734 Dec
.53 60 *56 59 *53 60 "5712 60 *5712 61 61 61 100 Comm Invest Trust__ _No par 55 Apr 12 72 Jan 11 50 Jan 8412 Nov
*95 9712 97 97 *97 9712 *97 9712 *97 9712 *97 974 100 7% preferred 100 97 June 7 104 Jan 28 100 Nov 10713 Nov
*160 163 *159 '161 15914 15914 161 161 *155 165 *155 165 400 Commercial Solvents A No par I203e Jan 4 16134May 28 80 May 190 Jan
160 160 18014 16014 15812 15914 157 164 162 16334 15812 15812 4,000 Do B No par 1184 Jan 4 164 May 28 76 May 189 Jau
1958 194 1814 1913 184 1974 1812 1834 184 1912 1812 1912 28,100 Congoleum Co new No par 1212May 13 2134 Feb 4 1574 Nov 4312 Jan

Is 28 *88 84 888 34 *58 34 *33 34 *32 34 700 Conley Tin Foil rand._ _No par 's Mar 18 1 Mar 12 12 May 17 Feb
6034 6034 6014 615e 60% 6134 6014 6114 6038 61 6034 62 8,300 Consolidated Cigar No par 4514 Apr 15 67 Feb 20 2612 Jan 6334 Dec
*95 10012 '96 101 100 100 100 100 *100 101 101 10118 400 Do pref 100 91 Mar 31 1024 Feb 11 7934 Jan 96 Dec

334 414 4 414 418 414 34 4 34 4 34 4 13,900 Consolidated Distrib're No par 234 Mar 3 612 Jan 7 31 Jan 9% Pet
9412 95 9412 95 947  9534 9413 947 94 94% 94 947 14.500 Consolidated Gas (NY) No par 87 Mar 30 104% Feb 23 741/1 Mar 97 Dee
I% 1% 1% 134 134 134 14 2 134 17 178 2 3,500 Consolidated Textile_ _No par 114MaY 10 334 Jan 18 234 June 514 Jan
7512 76 753 751 7614 767 754 7612 7534 7618 7534 7614 5,900 Continental Can. Inc__No par 70 Mar tit 924 Jan 2 604 Mar 934 Dec

*13413 13534'131 135 *131 133 *130 133 "128 133 *13212 133  Continental Insurance 25 022 Mar 31 1444 Jan 9 103 Jan 140 Dec
1012 1034 1012 1015 1012 104 1012 1034 104 1034 1012 104 7.800 Cont'l Motors tern ctfa_No par 978May 17 13 Jan 5 814 Jan 1511 Oet
43% 437 424 4414 4234 444 4272 434 4234 4334 434 444 9,7300 Corn Products Refin w 1-.25 353s Mar 3( 447sJune 11 3238 May 4238 Dee

*12712 12812 1277g 12778 12712 12712 1274 1274 1274 12712 *12712 128 500 Do pref 100 12213 Jan 6 12918 Apr 2S 11818 Jan 127 July
4912 4912 *47 50 *47 50 *47 49 *4712 49 047 49 200 Coty, Inc No par 4412 Mar 29 6034 Jan 4 48 Aug 6013 Dee
*27 35 *27 35 '27 35 *27 35 *27. 35 027 35  Crex Carpet 160 25 Apr 9 63 Jan 2 36 Mar 6415 Dee
70 70 70 70 704 7134 7134 7311 72 73 73 74 15,100 Crucible Steel of America_ _100 64 Apr 15 8112 Jan 4 6412 Mar 8434 Nov
*98 100 *98 100 "9374 9918 99% 9913 *99 100 100 100 400 Do pref 100 96 Mar 3e 10034 Feb 20 92 May 102 Dee
4934 4934 4914 494 494 50 4914 5038 50 5014 494 504 5,800 Cuba Co No par 3912 Apr 15 53 Feb 4 444 Dec 5434 Oct
9 9 9 9 878 9 834 9 9 9 *878 9 2,200 Cuba Cane Sugar No par 8131V1ay 22 1112 Jan 29 734 Oct 1434 Feb

3538 37 367s 36% 3512 3713 36 3713 36% 371s 3612 37 17,800 Do prof 1C0 3512June a 4934 Feb 4 37% Oct 6214 Feb
24 24 2414 2414 2434 2512 254 2512 25 25 247 25 3.000 Cuban-American Sugar _10 24 Mar 29 30% Jan 28 20 Oct 334 Mar

"100 103 "100 103 *100 103 *100 103 10234 10234 102 102 500 Do prof 100 974 Jan 5 104 Feb 5 937s Nov 101 Mal
17$ I% 17 178 lie 1% 17 173 17e 17s 18 2 4.600 Cuban Dominican Sug_No par 112 Apr 29 37  Feb 8 212 Oct 634 Feb

1812 1978 197g 194 1978 20 194 1978 •191e 20 *1978 2018 2,100 Do prof 100 1512May 21 22,4 Feb 6 16 Dec 444 Jan
84 84 *84 8434 8434 8434 *84 8414 8414 8414 *84 8414 300 Cudahy Packing 100 73 Apr 21 97 Jan 4 934 Dec 107 Oct
*94 95 95 99 9834 9834 9714 9714 *9512 9714 *9512 9714 600 Cushman's Sons NO par 7712 Mar i 100 Mar 4 62 Mar 104 Oct
*46 47 '46 47 47 47 *46 4634 468 46% 47 4734 1,100 Cuyamel Fruit No par 4218 Apr 15 51 Jan 14 44 Nov 59 May

_ ...   Daniel Boone Woolen MI114.25 %May 13 1 Jan 4 34 Dec 77  Jan
3812 3934 38% 4014 3934 41 33 404 38 3838 3814 394 47.200 Davison Chemical v t o_No par 271s afar 30 4634 Feb 17 2772 Apr 4934 Jan
*3014 33 3114 3114 *313

4- 
_ _ *334 _ *33, _ *33 

-- 
__ 100 De Beers Cons Mines-No par 27,4 Apr 20 3114June 7 2014 Mar 29 Dec

"131 13212 13218 13214 132 132-% 132 1-3-2-12 132 1-3-2-12 1324 13314 4,900 Detroit Edison.  100 12312 Mar 30 14112 Feb 1 110 Jan 1594 Sept
*3612 37 3612 3612 *3614 3634 364 364 *36 3634 *334 3634 500 Devoe & Raynolds A.-No par 337  Apr 15 10418 Feb 10 53 Oct 9014 Dec
2534 2612 2534 263s 254 2633 2414 254 2412 2512 25 26 59,900 Dodge Bros Class A__ _No par 2114May 17 4714 Jan 2 2134 June 4834 Nov
84 84 8334 84 84 84 8334 84 834 84 8378 85 6,600 Preferred certife___No par 7912MaY 17 884 Jan 8 7312 May 9112 Oct.
14 14 1334 14 14 14 137  1378 1334 1334 *1312 14 1,400 Dome Mines. Ltd No par 1234 Apr 30 20 Mar 13 1234 Apr 18% Nov
*20 2012 '20 2012 *20 2012 *20 2012 *20 2012 *20 2012  Douglas Pectin  No par 19 Mar 20 2512 Jan 30 14 Feb 234 Aug
1144 11434 *114 115 1144 11478 115 115 *115 116 11512 11512 600 Duquesne Light 1st pref.-100 11112 Mar 3 11612 Apr 27 105 Jan 1134 Dec
110 110 10934 10678 10678 110 *10912 110 10934 11014 110 110 2,000 Eastman Kodak Co-No par 10633 Mar 30 11238 Jan 5 10434 July 118 Jan
2714 2734 2712 28 2738 2734 2714 274 274 274 2714 2778 6,400 _ _No parEaton Axle & 

Spring-
2378May 19 324 Feb 13 1012 Feb 3012 Dee

21434 217 21514 21710 21524 2174 2144 217 21612 2204 22012 223 21,200 El du Pont de NemCo__100 1934 Mar 23 23878 Jan 4 13414 Jan 2714 Nov
10312 10312 10312 10312 10312 10334 10334 104 1034 1034 10334 104 1,000 Do prat 6% 100 10034 Apr 20 1044 Jan 18 94 Jan 1044 Nov

1834 1914 19 2014 20 2118 19% 2014 19 20 194 2014 55,700 Eleo pow & Lt etfe____No par 1534May 19 344 Feb 10 173* Apr 4015 July

•10012 10283•10184 10288 10112 10112 *1012210234 •101 10288 *10255 10234 300 40% pr pd 9912 Mar 30 115 Feb 11 100 Mar 110 June

0100 105 '100 105 *101 105 *100 105 "101 105 *100 105  Pref full paid 103 Apr 17 11012 Feb 26 10013 Mar 11014 June

9314 9314 9314 9314 9234 934 94 94 *9334 9434 923 9334 1,500 Do prof ctfs 894 Mar 29 9712 Feb 11 894 Aug 9414 Dec

77 7734 *7714 78 7712 78 7734 784 78 784 78 8078 10,400 Elea Storage Battery-No Par 7115 Mar 3 804June 11 6034 Mar 80 Dee
*118 134 *I15 134 *114 154 '114 134 *118 112 *114 112  Emerson-Brantingham Co_100 1 May 20 4 Feb 1 114 May 54 July
912 912 4202 912 *8 912 *8 912 *8 912 *8 914 100 Preferred 100 5 May 20 2434 Jan 29 8 May 2634 Aug

*6712 68 6634 6712 *671a 6712 6718 6718 6612 6634 *67 6712 1.800 Endicott-Johnson Corp 50 6512 Mar 31 7234 Feb 8 6334 Apr 747s Sept

811612 11734 "11612 11734 *11612 11734 *11612 11714 *11612 11734 *11612 11734 ---,-- Do pref 100 114 Jan 7 118 Feb 2 111 May 11834 Oct
48 48 4812 4814 474 48 4734 48 48 48 4714 4734 1.400 Eureka Vacuum Clean_No par 43 May 19 5334 Jan 8 4812 Nov 5713 Dec

*1514 154 *1518 154 *1518 1532 *1512 154 •1514 1614 *1514 164  Exchange Buffet Corp_No par 1514May 27 17 Apr 22 1312 July 1978 Jan

*2 212 *2 212 *2 212 *2 212 *2 212 *2 212  Fairbanks Co  25 2 Apr 16 312 Feb 25 214 Mar 434 Aug

•47 49 *47 494 •47 49 *47 49 *47 49 .47 49  Fairbanks Morse No par 46 Mar 29 5934 Feb 10 3214 Jan 544 Oat

3111 113 *111 113 11234 1124 *111 113 *11112 113 *111 113 100 Preferred 100 1084 Jan 6 115 Feb 9 10612 June 1104 Nov

124 12514 12334 125 12312 12512 124 12534 12514 127 12614 12712 63,903 Famous Players-Lasky_No par 10318 Jan If 12712June 11 9014 Feb 11434 July
0121 1228 1203, 12134 *12112 122 12112 12112 *120 12112 *120 121 300 Do pref (8%) 100 115 Mar 31 124 Mar 11 1037s Feb 120 July

*30 31 304 31 3034 3114 31 31 31 3114 3114 3112 2,700 Federal Light & Trite 15 28 Mar 31 393 Feb 3 26 Oct 374 Dee

*8514 8618 *8514 8618 *8514 864 *8514 8612 *8514 864 *8514 8618  Preferred No par 87 Feb II 89 Jan 4 8212 Sept 89 Dee

*52 62 *52 62 *52 67 *55 60 6214 6214 6712 674 200 Federal Mining & EimelVg_100 4134May 22 11134 Jan 5 1514 Mar 9512 Dec

*71 73 '71 73 *71 73 '71 7712 '72 7212 7234 73 200 Do pref 100 61 Mar 3 105 Jan 6 494 Mar 9474 Dec

P189 195 190 195 190 190 18934 18934'185 199 *185 190 200 Fidel Phan Fire Ingot N Y..25 160 Apr 15 20014 Jan 23 1474 Jan 179 Deo
417 19 '17 1914 1914 1914 *17 19 *174 1912 *17 1912 100 Fifth Ave Bus tern otts_No par 1475 Jan 2 2134 Feb 9 12 Jan 1734 July

33 3312 33 33 *324 344 *32% 344 34 34 *33 3314 2,000 First Nat'l Stores No par 30 Mar 3i. 434 Feb 5 3812 Dec 40 D40

85 854 86 86 86 8634 8512 8612 85% 89 884 9032 21.500 Fisher Body Corp 25 7814May 15 10534 Jan 4 6014 Feb 125 Nov

1614 1714 1634 1714 17 1914 184 1938 1812 1914 1814 1834 138,600 Flak Rubber No par 1414May 20 2614 Jan 13 104 Mar 2834 Oot

81 8114 8072 8074 81 8112 8112 8112 7934 8012 7934 80 1,700 Do 1st pref stamped. _100 7678 Apr 19 8414 Mar 16

4514 4512 4518 4512 4588 4612 4512 4612 4534 46 .46 4678 13,200 Fleischman Co new  No par 3214 Mat 29 5612 Feb 1
'Nov954 9612 9612 100% 99% 103 9734 10012 9812 9812 9834 99 15,000 Foundation Co No par 85 May 19 17934 Jan 29 90 Jan Isis;

644 6412 6414 6414 64 644 6414 644 644 644 644 6412 2,400 Fox Film Class A No par 55% Mar 31 85 Jan 2 6812 Sept 85 Dee

334 3354 334 3312 324 334 3214 324 314 3218 3118 334 31,900 Freeport Texas Co No par 19% Jan 13 3412June 3 8 Mar 247e Oct

'3412 35 347  35 347 357 3484 35 304 3512 3488 3514 10,600 Gabriel Snubber A____No par 29 Mar 25 42 Feb 11 2878 Aug 397a Nov

612 612 612 612 612 612 512 614 512 7 6 6 4.400 Gardner Motor No par 512June 9 934 Jan 4 418 Jan 1614 Mar

45 45 45 453, 4534 4578 45 4578 46 4612 4614 4614 3,300 Gen Amer Tank Car 100 39 Mar 29 5538 Jan 2 4413 Aug 60 Oct

P10112 103 10112 103 *1014 103 *10112 103 *10112 103 *10112 103  Do pref 100 10012 Apr 19 104 Jan 15 9334 Feb 104 Nov

6734 6834 6734 69 6734 6912 6612 68 6612 674 674 Ws 24,700 General Asphalt 100 50 Mar 3 73 Jan 11 4213 Mar 70 Dec

0106 110 10818 1081s *1084 110 105 10534'106 108 108 1084 500 Do pref 100 9478 Mar 3 11334 Jan 11 864 Mar 109 Dec

'51% 525s 5214 5214 5214 53 53 534 53 53 *52 53 1,700 General Cigar. IncnewNo par 46 Mar 29 5913 Feb 11

P111 120 111 120 "111 120 *111 120 *111 120 *111 120  Preferred (7) 100 109 Jan 11 11512 Feb 18 105 Jan 11114 Mar

111312 117 11312 11712 *11312 11712 *1134 11712 *11312 1174.11312 11712  Debenture preferred (7)-100 10914 Apr 12 11813 Feb 10 104 July 116 Dec

321 32414 z318 32034 319 32212 3167  319 31712 319% 31834 32234 9,500 General Electric 100 285 Apr 15 38613 Feb 19 22714 Feb 33714 Aug

*1114 1134 41134 1112 111% 1112 114 1112 114 1112 114 1112 4,800 Do special  10 11 Jan 5 11% Mar 22 1078 Oct 117s Jul,

*3812 3912 394 393.4 41 41 407,3 4078 41 41 404 41 1,200 General Gas & Elee A-No par 34 Mar 30 59 Jan 2 587  Dec 6134 Dee

96 98 *9434 9614 *9434 9614 9614 9812 "9612 97 *9512 97 300 Preferred A (7) No par 95 May 11 9914 Jan 4 99 Dec 100 Dec

019512 107 107 107 "10512 109 *10612 109 *107 109 *107 109 100 Preferred A (8) No par 10512 Apr 8 11014 Jan 15 110 Dec 110 Dec

*99 95 *93 95 *92 943s *93 944 *9312 934 *93 937s  Preferred B (7) No pat 9214 Apr27 96 Jan 4
-454 Inas*53 5312

*on, on
*53 5314
no. on

*53 5314
000. onn.

*53 534
*OWL oo

53 53
91,13A 9e8A

53 53
seat 29

300
2.200

Gen Outdoor Adv A No pail
Trnat nertlfleaten_ _ _ _No 9411

51 Mar 30
Ws Mar 30

554 Feb 4
33 Jan 6

Aug
261s Aug

Sept
343  Dee

• Bld and asked prices; no sales on this day a Ex-dividend_ a Kg-rightg.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan 1 19213
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1925.
Saturday,
June 5.

Monday,
June 7.

Tuesday, 1Wednesday,
June 8. June 9.

Thursday,
June 10.

Friday,
June 11. Lowest Flighest Lowest Highest

$ per share
12818 129%

$ per share
12334 13014

3 per share $ per share
12)18 130% 12334 13014

$ per share
129%13114

$ per share
13318 1364

Week
372,800

Indus. & 5112cell. (Con.) Par
General Motors Corp_ ,No Oar

$ per share
11314 Mar 29

$ per Owe
I 3118June 11

I per Short
6438 Jot

--
1 per Mrs
14934 Nov

.11812 11834 11812 11312 11412 11834 11412 11312 11812 118% 118% 11878 2,900 Do 7% pref 100 11312 Jan 29 120 Ma% 23 102 Jar, 115 Dee
*10312 10433.103 _ .103 _ *10334 - --

-f3-
*10334 - - -..10334 - - - Deb 6% pref 101 9814 Apr 13 104'2June 2 8812 Apr 994 Nov

64 (1434 63% 6414 6118 6378 6412 63% 6418 634 6418 16 .403 General Petroleum  25 4912 Mar 2 6538 Mar 14 42 Jan 5918 Der
7714 79 7734 78% 77% 78 7712 78% 177 7778 *76 77 8,800 ClenRy Signal new _.No par 6012 Mar 31 8438 Jan 7 68 Nos 8034 Om

•10312 *10312 '103"____  *1034 *10112 10312 .10112 1031.  Do pref 100 101 Apr 14 101 Jan lb 904 July l05% Nov
42 42 *41 43 .41 42 .41 42 41 41 .40 42 203 General Refractories_ . No par 36 May 27 49 Jan 4 42 Om 5812 Jau
.5334 54 5334 5334 53% 5378 5214 5234 52 52 * 212 63 1.200 Gimbel Bros__  No par 4518 Mar 3, 78% Jan 4 47 Mar 83 Dee
*105 10712 *105 10712 •105 10712 *105 10712 *105 10712.105 10712  Do pref_  100 10358 Apr 1 11138 Jan 19 10214 Mar 1144 No.

  Ginter Co temp ctfs___No Par 40 Jan 2 44% Jan 4 2234 Feb 53 Dee
16 1614 1618 1614 1618 1678 1612 1614 16% 1634 1514 17,4 7.100 Glidden Co No par 1538June 3 25% Jan 7 1212 Mar 264 Dee
44 44 4412 4534 4512 45% .4412 45,2 43% 4112 43% 4112 2,301 Gold Dust Corp v t o No par 41,2 Nlar 31 50% Feb 4 37 Mar 51 Oct
4812 49 48,8 4914 4934 51% 50 5134 5012 5112 6014 51 11,500 Goodrich Co (B F) __ _ _No par 4525±10 20 70% Feb a 3634 Jai 7434 Nov
*97 9812 *9734 9312 9734 97% .93 9412 .98 9312 *95 97 100 Do pref 100 9612 Jan 22 100 Feb 9 92 Jar 102 Nov

•101 10112.100 101 101 103 103 103% 10334 105 10478 105 3.200 Goodyear T & Rub pf v t 0_100 9312 Mar 30 10034 Feb 4 8618 Jan 11452 Oct
.10312 10') 1004 10414 .104 1002 *103 10) .10318 109 •1034 109  Do prior pref 100 105% .1an 22 104% June 1 103 Apr 109 Dee
421s 42, 43 431i 4312 41% 4314 43% 4312 45 44 45 18.209 Gotham Silk Hosiery _No par 334 Mar 30 45 June 11 39 Dee 42 De,
103 103 1024 103'4 103 10118 101 101 105 105% 1054 105% 2,903 Preferred 100 98 Apr 6 105", JuneI 994 Der 10212 Dec
.1612 17,2 1714 174 1712 1712 1712 1712 1712 1712 1752 17% 503 Gould Coupler A No par 1612 Apr 15 2112 2,1, 23 1878 Dec 23 Sete
•1814 1912 19 19 194 1918 .19 1938 *19 1912 1914 1912 900 Granby Cons M Sm at Pr.. 100 1618 Mar 31 2312 Feb 5 13 Mar 2178 Dec
9614 96,4 9812 96,2 96'8 96'8 9712 9734 *96,2 97 *9512 97 1,403 Great western Sugar tern ctf25 89 Apr 14 10614 Feb 2 91 Jan 11318 June
113 113 113 113 .11278 116 •11312 116 .114 115 *11412 115 203 Preferred 100 10812 Mar 30 116 Jan 14 107 Apr 1154 Dec
1114 1114 •1014 It II 11 4,4018 14,, .1034 11 11 1114 800 Greene Cananea Copper_  100 9% Apr 3 1414 Feb 10 1134 Mar 1914 Jan
.61. 634 'file 6% 612 612 612 7,4 7 7% 734 7% 2,100 Guantanamo Sugar._. No pa 54 Jan 5 1078 Feb 1 3% Sept 1312 Jan
7012 70% 7072 71% 72,8 7314 71 73 71 7214 7118 7178 12.503 Gulf States Steel lon 62 May 15 93% Jan 4 6718 Mar 95% Nov
*4412 47 .44'2 47 .4412 47 .4412 47 .4412 47 *4412 47  Hanna 1st pref class A__ __100 4514June 1 57 Feb 28 4212 July 89 Feb
.2612 27 2612 26% 27 2778 23 2438 2318 2918 21338 2918 6,509 Hartman Corporation. .No par 26 Mar 31 35 Jan 6 2534 Apr 374 Jan
*33 3314 33 33 3314 3314 .33 332 33 33 3312 3312 910 Hayes Wheel No par 3034May 18 46 Jan 14 30 Mar 4912 Nov
72 72 *70 73% .70 73% .70 7378 .70 73% •704 73% 100 Helme (0 W) 25 66 Mar 20 7412 Feb 11 66 May 7784 Jan

•19 20 •19 20 20 20 .1812 20 1812 1812 *1812 20 400 Hoe (R) & Co tern ctfri_No par 17121gav 27 35 Jan 6 27 Der 4874 Jan
*5214 51 .5312 54 .53 51 53 53 53 5314 .52% 53 303 Homestake Mining 100 4713 Jan 4 62 Feb 23 43 Jan 50 Jan
4034 40% 40% 40% *4078 41 40% 40% .4034 41 .4012 41 303 Househ Prod.lnetem etfNo par 40 Mar 3 48% Jan 8 344 Jan 4718 Nov
•60 62 *60 61% 6114 6112 61 6112 6012 6012 *61 62 503 Houston 011 of Tex tern ctf9100 504 Mar 31 71 Jan 5 59 Apr 85 Jan
3334 3(34 34 34% 34 3138 3118 3134 *3414 3112 3112 3134 5,003 Howe Sound No par 27 Jan R 35% Mar 10 1612 June 314 Nov
6434 66,8 6414 Ws 6112 6312 62 61 6214 6414 6334 6538 177,810 Hudson Motor Car.. _No par 5512Mav 17 12314 Jan 4 3334 Jan 1394 Nov
2018 2014 204 2078 20% 21 2014 20% 204 2012 2014 214 11,100 Rupp Motor Car Corp__ I 17 Mar 2 2832 Jan 4 1414 Mar 31 Nov
2412 25,8 24% 2434 21% 2518 21% 24% 2418 2434 24 2514 20,000 Independent Oil & Oas_No par 1952 Mar 30 34 Jan 2 134 Jan June
1852 1858 .19 20 19% 19% .19 20 20 20 20 20 501 Indian Motocycle No par 18 Jan 6 2414 Feb 4 13 Mar

.4134
24 Aug

1038 10, 1012 10% 1014 10% 1012 10% 10% 1078 1018 1018 2,800 Indian Refining  10 9 Mar 31 1334 Feb 1/ 512 Jan 1414 Dee
*9 934 9 918 9 9 .834 9 *S34 9 .1'834 9 700 Certificates  1 8 Apr 13 1212 Feb 11 6 Sept 12% Dee

.92 101 .92 101 .90 101 •92 101 *90 101 .91 101   Preferred 100 10 May 14 104 Jan 7 77 Mar 110 Dec
•89 91 91 9134 .91 92 .9012 92 x91 91 9034 9212 1,100 Ingersoll Rand new. _No pa 804 Mar 31 104 Jan 5 77 Nov 10712 De.
3812 381 3812 3912 3912 40,_ .38 39 40 40 3912 40 3,800 Inland Steel No par 3412May 1 4313 Jan 7 3834 May 50 Feb

•110 1107 .110 11078.110 11078.110 11078 .110 1107 110% 11078 101 Do pref 10( 10834 Mar 11 115 Feb 9 10412 Apr 112 Sept
.2234 231 .2234 2312 22% 2314 23 23 2312 231 23 23% 2,000 Inspiration Cons Copper 20 2034 Mar 30 2678 Feb II) 2214 Apr 32% Jan
16 16 •I514 1612 •1534 16 15% 1514 1534 16 15 1538 1,300 Internat Agrieul No par 15 May 10 264 Jan 22 74 Jan 2418 Nov
84 841 .83 85 84 84 .83 85 .83 84 83 83 600 Prior preferred 100 8134May I 95 Jan 27 40 Apr 85 Nov
4612 463 46% 47 4634 48 4732 48 4758 43 4734 43 7,003 Int Business Machines_NO Par 41(818 Mar 3( 343 June II 110 Mar 17614 Nov
54 541 54% 56% 56 56 55 56 5018 53 5778 5318 8,400 International Cement_ .No par 5312May 17 71% Jan 21 52 Jan 8112 Sept*10314 104 *10312 101 101 101 104 101 *101 1011 104 10112 400 Preferred 100 102 Mar 17 106 Jan 26 10212 Nov 107 Aug
5358 54% 5158 5734 53+2 5718 5014 54 5034 527 52% 5112 394,900 Inter commis Engine_ _No par 3312 Mar 30 6412 Jan 5 31% Jan 694 Dee11814 11812 118 119 119 120% 11912 11918 119 11914 119 11918 8,500 International Harvester  100 1124 Mar 29 13412 Feb In 964 Ma 13814 Sent.1211* 122 •121l2 122 .12112 122 •12112 122 .12134 122 .12134 122  Do pref 100 118 Jan 122% Apr 9 114 Ma 121 Nov
*8 8,4 .734 84 8 8 *734 814 8 8 8 300 Int Mercantile Marine  100 7% Apr 39 1238 Feb 17 74 June 14% Feb36 36 3512 3712 374 37% 3612 3714 37 37 3634 3732 6.100 Do pref 100 27 Mar 3, 4638 Feb be 27 Aug 5234 Feb644 6478 6412 65 6134 6578 6518 65% 6112 6514 6412 6134 10,40') International Match prat .35 5312 Mar 3 6638 Feb 23 5652 Dee 60% Dec3534 3534 3534 36 3534 36% 35% 3614 35% 3534 3518 3612 33,500 International Nickel (The) _25 32% Mar 30 4614 Jan 5 2414 Ma 4812 Nov

'102-.  -. •10112 _ •10112 .10112 --.10112 103 .10112 103  Do pref 100 10118 Jan 29 10414 Apr 21 94 Jan 102 Nov51 5134 51 5178 51 5378 5134 5234 51% 52% 5218 5218 10,200 International Paper 100 444 Apr 15 63% Jan 9 4814 Mar 76 Oct

91 91
*142 14912

;66T2
•143 150

"ni"
.14412 14912

-6Z-
•14812 14912

92 92
14912 14912

93 13.-
150 150

- i:i6
400

Do stamped pref 100
Do prat (7) 100

International Shoe_ __ _No par

85 Jan 14
89 May 7
135 May (3

86 Jan 6
9812 Jan 2
175 Jan 11

71 Ma
86 July
108 Feb

88 Dee
99% Get
199% July126 12812 126% 128% 12412 126% 12312 12512 121 12434 123% 12378 33,309 Internat Telep & Teleg __ _100 111 Mar 3 133 Jan 25 8712 Apr 144 Aug.2172 23 .22 23 23 23 22% 22% *2138 23 23 23 303 Intertype Corp No par 2112 Apr 5 29 Jan 7 18 July 29% Oct32% 32% 33 33,2 34 3538 31 3518 3372 34 3312 3134 5,300 Jewel Tea, Inc 100 25 Jan 4 361/4 Feb 10 1612 July 2632 Dee

•115 123 .115 123 .115 123 .115 123 *115 123 .115 123  Do pref 10 11512 Jan 21` 125 Feb 9 10212 Jan 11512 Dec.13 14 *13 1312 13 1314 •12 125, •11% 1214 .1134 121. 500 Jones Bros Tea, Inc, at pd. _100 11 May 24 1912 Feb 5 1134 Dec 21% Feb31 3158 3012 31,4 3033 3133 2934 3014 2934 3112 3012 31% 11,900 Jordan Motor Car No pr 26 May 17 66 Feb 19 35% Aug 65 Nov
*14 '2 *4 12 12 12 4 4 *38 12 .38 t, 300 Kansas Gulf 10 14 :gar 4 % Jan 8 14 May 112 June112 112 .110 112 .110 112 .1094 112 *10614 112 112 112 200 Kan City Lt & P 1st pi.No par 10714 Mar 29 112 June 4 99 Jan 10958 Sept*35 36 .35 3512 35 35 *3134 3814 .3534 3614 3534 3534 200 Kayser (.1) Co v t c____No par 33i4may 20 478 Jan 14 1834 Mar 4218 Dec•101 10314 •101 10314 .101 10314 *101 10314 101. 101 .10133 10314 100 Do 1st prel No par 100 May 26 105 Jan 15 83 Mar 10312 Doe1334 1334 14 14 1418 1434 1414 11,2 1314 1438 13 1314 2,600 Kelly-Springfield Tires 25 1214May 19 2112 Feb 6 1214 Mar 21% July*51 57 .51 57 .51 57 .51 57 .51 57 .51 57  Do 8% pref 100 51 May 20 7434 Feb 41 Mar 74 July.62 70 •6214 70 *6214 70 *6214 70 .6214 70 *624 70 •  Do 6% pref 10(' 63 June 4 734 Feb 5 43 Mar 72 July•95 100 •95 100 .9712 100 98 98 .96 93 .96 98 100 Kelsey Wheel, Inc 100 86 May 12 12(1 Feb 4 87 ALP 124 Dee52,2 5231 5238 53 5234 53 5212 52% 5212 52% 5234 53% 14,000 Kennecott Copper No par 4934 Mar 30 5878 Feb 10 46,2 Mar 5914 Nov54 34 .32 34 558 34 38 % *38 34 *58 700 Keystone Tire & Rubb.No par 12May 11 218 Jan 2 134 Sept 312 July•62 65 65 65 .62 65 65 65 *62 64 64 68 1,200 Kinney Co No par 61 Mar 311 8218 Jan 7 75 Mar 100 Oct47 474

.11234 11312
4718 48%

.11234 11312
477 49

•11234 1131..11234
4714 48%

11312
474 48

*11234 11312
47% 4414

.11234 11312  
25,900 Kresge (58) Co new 10

Preferred 100
4234 Mar 30
113 Feb 18

82 Jan 29
11434 Feb 26 1-1111-4 -1;1-a.r Octfio 2318 2318 23 2318 .23 2312 .23 2312 22 2312 24 21 1,901 Kresge Dent Store,- ......No Par 1518 Mar 25 33% Jan 14 2812 Der 4534 Jan.80 90 .83 38 *83 90 *80 83 *83 83 87 87 101 Preferred 100 7014 Mar 26 934 Feb 1 88 Jan 9734 June156 156 15612 15(112 15512 15512 *153 15814 .154 15712 155 155 601 Laclede Gas L (St Louis), 10 146 Mar 29 168 Jan 14 11014 Jan 178 Mar

.8% 911 .834 9,8 918 934 9 9 9 9 94 914 1,300 Lee Rubber & Tire__ No par 834 Mar 29 14 Jan 4 1152 Feb 19 Oct3414 3512 3518 3678 36 367 3518 3512 35 35 34% 35 9,300 Lehn at Fink No par 3034Mar 36 414 Jan 2 3714 Dee 4412 Oct.78 79 .78 78% .78 7872 7812 7812 71334 79 80 80 600 Liggett dr Myers Tab new. .25 724 Mar 31 947  Jan 25 57 Mar 92 Dec.1244 128 127 127 12412 12412 •124 126 125 125 •12512 123 303 Do pref 100 11934 Jan 18 12934May 5 1612 Jan 124 Dec
78% 78% 7818 78% •1812 79 *7812 79 7312 80% 79% SO 4,250 Do "B" new 25 71 Mar 24 94 Feb 1 5512 Ma 8978 Dec

•5634 5738 5734 58 59 6118 6012 61 61% 6312 6214 63% 6 900 Lima Log Wks No par 5312 Mar 31 6934 Jan 4 60 June 74% Jan3812 39 3814 3834 3814 39 34 3314 38 3812 238 3814 11,000 Loew's Incorporated__ .No par 3114 Mar 2 41 Mar 16 22 Feb 4434 Nov
.74 7,2 *7% 71 73 7,2 712 7,4 74 718 7,8 718 1,400 Loft Incorporated No par 7 Jan 28 1114 Feb 10 6 Jan 918 Apr47 47 47 47 *4512 47 .16 47 x46 46 *4412 4612 400 Long Bell Lumber A No par 4578May 3 5012 Feb 3 4 Mat 43 Sent•110 115 114 114 .110 114 .105 114 .105 113 .108 114 100 Loose-Wiles Biscuit 100 88 Mar 30 1404 Jan 4 77 Feb 14334 Dec130 130 .127 130 .127 129 .125 127 .125 130 .125 127 100 2d preferred 100 1204 Mar 30 1434 Jan 6 104 Feb 148 Dec38 38 3838 3334 3312 3312 3312 3334 Ws 3834 3834 3914 8,700 Lorillard 25 3514 Jan 2 4214 Feb 3 304 Jan 39% Sept•115 120 .116 120 .115 120 .116 120 .115 120 .116 120  Do pref ' 100 11112 Apr 5 117 Apr 23 1084 Feb 116 Aug1578 1614 16 16% 16 167 1533 1612 16 16% 16 16% 9,700 Louisiana 011 temp et fs_No par 12 Mar 3 1952 Jan 4 13% OUR 23% Feb.23% 24 24 24 237  2378 2'372 237 23% 23% 23% 23% 1,400 Louisville 0 & El A____No par 22% Mar 31 264 Feb 10 23 Dec 2632 July.3512 3612

.132 136
.36 3612
.13214 134

3614 3612
.132 134

36 36
.132 134

3512 3512
.132 136

.3512 36
134 134

400
100

Ludlum Steel No par
Mackay Companies 100

704 Mar 30
130 May 15

5814 Feb 4
138 Feb 9

3134 Feb
114 Mar

60 Dec
141 Sept.70 72

11212 11438
.112 11312
•105 10712
.93 9934
1174 11714
*37 3734
•17 1734
75 75%

.2312 2414

*6912 7114
11318 11478

•112 11312
*105 10712
9818 99

•11718 118
3718 37,4
174 1712
7514 7632
2334 2414

.6912 7114
11212 1147

.11014 11312

.10514 10534
99,2 9912

•11712 11812
37 374

•1714 18
7572 7714
2412 2412

*6912 7114
Ill 11234

.112 11312
*105 10384
*98 99

.11718 118
3678 367s

.1714 18
75 757
24 24

.70 72
10812 111
113 113
106 106
*99 9912

.11718 118
3734 3734
•174 18
75% 78
2334 24

*6912 72
11012 11314

•I12 11312
.105 10634
99 10012

.1174 118
3712 3712
*1714 18
7514 7658

.2312 2412

83,800
200
100

1,800
100
900
100

26,000
800

Preferred 100
Mack Trucks, Inc No par
Do 1st pret 100
Do 2d pref 100

Macy (R It) & Co, Inc_No par
Preferred 100

Magma Copper No par
Mallinson (II R) & C9_No par
Manh Elec Stipp tern ate No par
Manhattan Shirt 25

68 Mar 19
10312Mar 30
109% Jan 4
104 Apr 17
8,312 Mar 29
11512 Mar
34 Apr 19
1518May 19
56 Jan
2212May 24

7318 Feb 0
159 Jan 4
113 June 10
107 Mar 13
106 Feb 10

1 11834 Jan 14
4478 Feb 10
2818 Jan 5

4 78 June 10
3272 Jan 4

66 Mar
117 Jan
104 Jan
99 Jan
6912 Jan
11434 Jan
34 Ma
2114 Dec
32 Ma
204 Mar

7834 Feb
242 Nov
113 Aug
10658 Aug
112 Oct
118 Aug
46 ' Nov
374 Jan
59 Mar
34% Nov

.3518 38
*2234 23

.3518 38
2212 2212

*3518 38
22% 2278

.3518 39
2278 2334

*3518 38
24% 2512

.3518 38
25 2512 13,800
  Manila Electric Corp .No par

Maracaibo 011 Expl___No par
2712 Mar 20
2034 Mar

3912May 17
3 28 Feb 2

2812 Ma
2032 Sep

494 Apr
3512 Jan5714 5734 574 577 574 5314 574 5778 5718 5778 5714 5314 56,300 :garland 011 No par 4914 Mar 30 6014 Jan 29 3252 Ma 6012 Dee2812 2918

.1814 18,2

.7212 73
•113 114
•124 125

2114 2114

2914 3014
.1838 1812
7234 7314
11334 11334

•124 125
214 2132

'30 30
•188 1812
7212 731
113 1134

.124 125
21 21.38

2914 2914
1838 1838
70 7014
11234 11234

.124 125
2058 2138

3014 3012
18,4 18,4
70 70
113 113

•124 125
20% 21

*3014 3012
•1814 1812
6834 7112
115 11512
12434 125
2058 20%

2,200
300

2,500
2.200
200

3,10(1

Marlin-Rockwell 210 par
Martin-Parry Corp.__ _No par
Mathieson Alkali Wkstemett50
May Department Store,., _50
Preferred 100

Maytag Co No par

27 Mar 29
17 May 20
6212May 12
10678May 17
12238 Feb 2
19 Mar 3

33 Mar 11
2134 Mar 12
10618 Jan 2
13712 Jan 2
125 June 11
2318 Feb 13

1038 Ma
19 Dec
51 Jan
101 Ma
11812 Mar
2178 Nov

3272 Oct
374 Jan
1074 Dec
139,2 Dec
124 June
263, Oct7714 77,4

.2512 26,4

.2234 23
*712 7%
12 1218
3114 324
.98 99%

1,2 112
*78 1

114 11414
78 7838
64% 6618
2312 24
612 612

7714 7912
.254 26
23 23
734 734
12 1212
12 3214
985 9934
138 112
78 78

11512 117
7714 7938
6433 68,8
24 2112
612 6614

.77 78
*2512 26
221  22%
77 77
1214 1233
3172 3212
*98 99

133 112
*7, 1

11612 117
79 79
6514 6634
244 2458

633

7812 7812
.25 26
.2278 23
*734 8
1234 13
31% 32,4

.96 99
138 138
.78 1

*114 117
78 78
6414 654
234 2412
614 614

*7714 78
.2512 27
2214 2278
712 734
13 13
3158 32
*93 99

138 112
.% 1

*115 117
78 78
6434 6512
234 23,2
611 612

77% 78
25 25
2212 2212
712 712
1234 13
3158 3218

.98 93
138 138
*78 1

11614 1l614
*7534 7712
64% 65%
2334 24
x6 612

600
500

2.100
900

19,600
13,100

600
3,000
300

1,200
2,800

55,200
6,300
3.300

McCrory Stores Class B No par
McIntyre Porcupine Mines_ _5
Metro-Goldwyn Pictures pf _27
Mexican Seaboard 011_ .No par
Miami Copper  5
Mid-Continent Petro__No par

Preferred 100
Middle States 011 Corp.... 10

Certificate* 10
Midland Steel Prod pref._ _100
Montana Power 100
Montg Ward dv Co III corp_ _10
Moon Motors No par
Mother Lode Coalltion_No par

72 Mar 30
22% Jan 2
2214 Jan 8
6 Feb 25
11 Mar 3
28 Mar 30
90 Mar 30
114 Jan 2
78 Jan 7

107 Mar 30
6932 Mar 26
56 May 19
1912May 18
6 Slav 10

121 Jan 11
30 Feb 15
2414 Feb 9
1212 Jan 4
1318 Feb 11
37 Jan 2
100 May 19
24 Jan 8
118 Jan 8

13312 Feb 23
8312 Jan 14
8/2 Jan 2
37% Feb 10
712 Feb

79 Ma
16 Jan
18 Jan
9 Dec
8 May
25% Aug
8314 Apr

58 Apr
112 Feb

96 Jan
64 Apr
41 Mar
2234 Mar
6 May

139% Oct
2234 Oct
2412 Nov
2212 Jan
2434 Jan
38 Nov
944 Oct
34 June
112 Feb

147 Aug
99,4 Aug
84,4 Nov
42 Deg
51• Jar*Bid and asked prices; no sales on this day. z Ea-dividend.
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3318 New York Stock Record-Continued-Page 5
For sales during the week of stocks usuahy inactive. see fifth page preceding.

HIGH AND 1,0W SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGESaturday,
June 5.

Mendar,
June 7.

Tuesday,
June 8.

Wednesday.
June 9.

Thursday,
June 10.

Friday.
June 11.

for
the
Week.

8 per share 5 per share 5 per share $ per share $ per share $ per share Week. Indus. & Miscall. (Con.) Pa
23 2314 23 2314 22378 2333 2234 23 23 2318 23 23 2,500 Motion Picture No pa
3934 4038 4014 407 4053 4034 40 40's 3914 3934 394 3912 4,800 Motor Meter A No pa
*2414 25 2414 2414 2412 25% 2518 2514 *234 2453 2412 2434 -2,400 Motor Wheel No pa
*1313 15 *1312 15 *1312 15 14 14 *1312 15 *1312 1412 100 Mullins Body Corp No pa
*3334 3512 *3334 3512 *3334 3512 *3334 3512 *3334 3514 *3334 3512  Munsingwear Co No pa
413 413 414 43 413 512 51s 5% 514 514 518 58 12,300 Murray Body No pa
5434 554 54 5434 5418 5453 544 543 54 543s 54 5413 13 400 Nash Motors Co No pa
---- - ---Dopref 10
*8 834 *814 812 '.818 812 814 814 *8 812 *8 812 200 National Acme stamped_ _ _10,
8813 8934 8914 9014 8912 90% 89 894 51914 91 90 9214 37,800 National Biscuit 2.

*129 131
424 423

13014 13014
4214 4212

*13014 ___
4233 4212 *13012- - 

_
4214 42-13

*13012 . _
- -41.34 424

13114 13114
4153 42

200
4,200

Do pref 101
Nat Cash Register Awl No pa

*2433 25 2413 2613 2613 2334 244 2938 237 2918 2312 29 6,300 National Cloak & Suit  101
*72 73 7212 73 75 75 *71 782 *73 7813 *73 80 300 Do pref. 101
64 64 63 637 6312 64 637  8713 6613 8878 68 6612 15,400 Nat Dairy Prod tem ctfsNo pa
2612 2612 26 26 2512 2512 2614 2614 2633 2618 *2514 28 500 Nat Department Stores No pa
*91 95 *91 95 *90 95 *90 95 *90 95 *9012 95  Do prof  101
19 19 19 1913 1933 1913 19 19 173 1834 18 IS 2,30') Nat Distill Products...No pa
*45 50 4514 4513 50 50 *45 4934 *45 4773 *45 4513 100 Nat Distil Prod pf tem etf No pa

*2412 25 2334 247 2253 2353 *2212 234 224 2212 23 23 900 Nat Enam & Stamping-101
*8012 84 *80 84 80 80 *77 82 *78 81 *78 81 100 Do pref 101
*152 155 153 153 153 15312 *14812 152 152 152 r152 153 600 National Lead 101
*11612 117 *11612 117 *11812 117 *11812 117 117 117 117 117 500 Do pref 101
2018 2013 2013 2114 2073 2134 20 2118 20% 207 2013 21 70,600 National Pr & Lt etfa-NO pa
*60 61 60 60 6018 604 *6014 61 *6038 61 6012 604 500 National Supply 51
•113 115 *113 115 *113 115 *113 115 *113 115 *113 115  Preferred 101

National Surety 101
*Hi iii
1212 1212

»iiii ail.,
1212 1212

*iii al
1238 13

*155 fit'
1234 13

*155 Ili
13 13

56 fii
131 1312

106
10,40')

National Tea co No pa
Nevada Consol 

Copper__- 
J

3914 3914 39 39 3912 3912 3912 40 40 404 4034 42 2,500 NY Air Brake tern ctfs.NO Pa
'6053--  -- *6058 2 6052 60% 60% 603, *6033 614 *6033 8114 400 Do Class A No pa
3933 3913 3934 4033 3913 4033 39 391 3934 397 39 3934 3,900 N Y Canners temp ctts-No pa
*35 37 *35 37 4,35 37 36 3673 *36 37 3673 367g 400 New York Dock 101
*69 7112 *69 71 *69 71 *69 71 *69 70 69 69 100 Do pref 104

*102- 
___

*281s 2814
*102 ___

-2818 2818
*102 _

- - -2818 2814
*102 _

- - -*28 2314
*102 _

-*28 21 14
*102 --

--*24 2314
... ---

500
N Y Steam 1st pref._ .No pa
Niagara Falls Power if nen-21

48% 49% 4853 4914 4858 493 481s 437 4814 4834 4814 49 18,100 North American Co 11
*5038 51 503  5034 *50 50% 5012 592 504 5053 50 5012 600 Do pref  51
95 95 *95 954 9538 964 96 98 96 964 96 96 1,400 No Amer Edison pref . _No pa
*9 913 *9 913 *914 953 *94 912 *94 912 9 9 1,100 Norwalk Tire & Rubber._ _ _11
1434 15 *15 1533 •15 1558 *15 16 15% 15.3 *15% 16 600 Nu/many Co (The)____No pa
*3012 308 *3012 3212 3012 3038 *3033 3134 3113 32 3112 3113 700 011 Well Supply 21

_--- ------ Ontario Silver MIS new No pat
i32 15 3412 3412 3478 3478 *3434 3512 351s 3618 3718 3712 1,000 Onyx Hosiery No pal
*9412 96 *9412 06 *9412 96 *9412 96 *9112 96 *9412 96  Preferred  111(
•52 55 *51 5313 *52 5312 *52 5312 52 5312 .52 5313  Oppenhelm Collins & CoN o pa;
30 30 30 30 2912 2912 2953 2934 *2913 30 *2912 29% 1,300 Orpheum Circuit. Inc  1

*10334 104 *10334 104 *10334 104 *10334 104 *10334 104 *10334 104  Preferred 100
*11034 112 11112 112 11234 1131 11213 11212 11214 11212 --------1,000 Otis Elevator (2) 5(
•103 105 *103 105 105 105 *105 106 *105 106 106 106 200 Preferred 100

9 9 94 914 94 914 9 914 91a 918 59 914 1,300 Otis Steel No par
*91 95 93 93 94 94 *91 9312 *91 92 91 91 300 Do prat 100
*6234 63 627 6273 6318 633/4 63 63 6212 63 6312 6412 3,800 Owens Bottle 21
*47 48 *47 48 *47 48 *47 48 •47 48 4712 48 600 Outlet Co No pal
*10018 101 *1001g 101 10034 10034 *10012 10112 *10012 10112 *10034 10112 100 Preferred 100
•12212 125

2
1247s 125
1,8 112

12434 12434
138 112

12512 12512
I% 14

*12514 12612
l33 133

*12512 12614
13 112

800
9,300

Pacific Gas & Electric- .10(
Pacific Oil 

Electric.....
pat

354 3553 3512 3814 36 3614 3513 364 3512 364 357  3613 18,700 Packard Motor Car IC
17 17 17 1714 1713 1714 1612 17 1614 1673 17 17 5,300 Paige Det Motor Car.. .No pat
69 6912 6934 7033 7012 7113 70 7112 71's 7113 7112 72 8.300 Pan-Amer Petr & Trans 50
70 7012 7018 7158 7134 7313 71 7312 7214 7318 7214 7314 106,500 Do Class B  83
374 3714 3714 3713 38 38 378  33 38 38 371 3814 3,100 Pan-Am West Petrol B_No pat
1853 18% 1812 18% 1773 1812 1833 1912 187 194 19 21 30,400 Panhandle Prod & Ref No pat

*2014 2038 *2014 2033 2033 2033 20,2 2012 2014 2014 2014 2014 400 Park & TlIford tern ctfs-No pat
*6 618 64 633 614 84 614 84 614 614 *84 614 3.900 Park Utah C M 1

5614 5714 5634 5753 5753 5834 5612 57 5534 57 5518 5512 8,400 Pathe Exchange A No pa
21 214 22 2214 217s 2173 *2134 23 2112 2134 2112 2214 6.900 Penick & Ford No pa
*978 104 *94 1014 97 97 *94 97 *914 012 94 914 200 Penn Coal & Coke 5
112 112 1% 153 11 158 138 113 138 112 112 112 6,400 Penn-Seaboard St'l vte NO Pa

•12114 12112 12112 1214 *12114 12112 *12114 12112 12114 12114 12034 12114 400 People's 0 L & C (Chic:)..10
.71 72 72 72 72 72 7012 7012 70 70 71 71 900 Philadelphia Co (Pittsb) 5
4912 4912 50 50 50 50 *4934 50 498  4934 *49 50 2,900 6% preferred 51
3712 384 38 3938 3834 3912 384 39 3858 39 3878 3918 10,900 Phila & Read C & I___No pa
*36 39 *38 40 3912 3913 3753 3753 *37 40 *37 40 200 Certificates of int__No pa
*47 52 *47 52 .47 52 *47 52 *47 52 *47 52  Phillips-Jones Corp_ __ No pa
211s 213 2114 2112 2133 2112 2014 2134 *2013 213s 2153 2233 7,800 Phillip Morris & Co.. Ltd1
454 4553 454 4512 4534 457 4533 4558 454 4512 4514 4573 29,800 Phillips Petroleum Nova
.38 39 *38 39 38 38 37 38 *37 3812 *36 3812 300 Phoenix Hosiery 
*96 100 .96 100 • 

97- 
-- _ *96 100 *98 100 *98 100  Preferred 10

2414 25 244 2578 2518 2614 2414 2512 238 2533 244 25 36.100 Pierce-Arrow Mot Car NO pa
9012 9112 0031 9178 94 9753 9714 9934 98 988 971  99 20,300 Do pref 10
1 1 1 1 78 73 *78 1 % 78 73 78 1.800 Pierce Oil Corporation 2

.15 21 ____ 
.- - 

_ .15 20 *15 20 *15 18 *15 20  Do prat 101
*41  44 4 418 4 44 44 414 44 433 418 413 4,100 Pierce Petrol'm tern otteNo pa

4'31 3112 30 31 2934 30 29 29 2914 2914 2914 2914 1,100 Pittsburgh Coal of Pa__10
*71 72 7114 7114 71 71 *70 71 *70 71 *70 71 200 Do prof 10
*98 99 *96 98 *96 98 *96 98 *98 98 *96 98  Pittsburgh Steel pref 10
*41 43 •41 43 *41 43 *4(02 43 404 4013 •40 43 100 Pitts Term Coal 10

466 87 *86 87 *85 87 *8534 8613 *86 87 *86 87  Preferred 10

.14 20 *14 20 *14 20 *14 20 *14 20 *14 20  Pittsburgh Utilities Dref----1'
*14 __ *14 20 *14 20 *14 20 ____ ___ __---  Do prat certificates 1

*___ _ 1053 *14 20 *14 20 *14 20 __ 
-904

__   Preferred Ws new 11

8818 89 89 9034 89 9012 8814 901, 8834 89 913 35,300 Post'm Cer Co Inc new_No pa

*34 38 *3714 377 *3714 38 •37% 38 38 324 32 3914 1,500 Pressed Steel Car new 10
*84 86 84 84 163 86 *83 86 8412 8578 854 8513 500 Do pref 10,

*1234 1312 *13 14 *13 131 1313 1312 1278 1278 1278 13 600 Producers & Refiners Corp-5
*314 35 3434 3434 *31 35 *32 35 *32 35 *32 35 100 Preferred 5,

797 8014 8014 8053 8034 8133 804 8114 8112 8338 83 851s 45.000 PubServCorp of NJ newNo pa

'105 1054 10514 10514 *10514 106 10578 106 106 106 *106 10612 1,200 Do 7% prof 10,

1.118 11912 *118 11912 *119 11912 119 119 119 119 *119 120 300 Do 8% prof 10,

*10014 102 *10012 101 101 101 101 101 *100 '101 *100 101 300 Pub Serv Elea az Gas pfd_101

'112 115 *112_.*112 *112 115 112 112 *11018 115 100 Pub Serviee Elea Pr pref _RN

17214 173 17212 1-7-634 174 111f3-4 173 17434 173 17514 1734 17534 29,200 Pullman Company 10,
3313 35 ,3313 36 3353 3355 35 35 *34 35 *34 35 800 Punta Alegre Sugar 51
2753 2773 2753 27% 275  28 2712 2753 2712 273 271 2814 12,600 Pure 011 (The) 2,

"109 110 *109 110 *109 111 110 110 *107 112 *107 113 100 Do 8% pref 10,

4418 45 4413 4518 4318 447 4212 433 4253 437 4234 434 29,500 Radio Corp of Amer_ No pa

4612 4612 *4638 4714 *4814 474 *4614 474 4634 47 *4614 47 300 Do pref 51
  Railway Steel Spring new---5I

Preferred 101

*337  374 *3312 3714 *3313 3714 *3353 3714 *3334 3714 ----300Rand Mines, Ltd No pa

1234 1234 1234 127 1234 1313 13 1314 13 1353 1353 1373 60,400 Ray Consolidated Copper. 11

*47 48 *47 48 *47 48 47 47 *47 48 *4713 48 100 Reid Ice Cream No pa

*10 12 *10 1112 *1018 1114 11 1158 *11 1134 1112 1112 600 Reis (Robt) & Co No pa

100 102 103 10614 104 10614 102 104 10258 1034 104 106 11,800 Remington Typewriter____101

0111__
'10973 112

*111 __
*11034 1-1-2

*111 __
*111 1- 1-2

•111 .-
--*11034 112

•111 _
*11034 11 2

*111 _
---  *11034 111 

...... Do 1st pref 104
Do d pref 104

10 10 10 10 214 912 914 912 912 912 918 918 2,200 Replogle Steel No pa.

49 4912 49 50 4978 5078 4912 50% 50 5014 5014 51 9,400 Republic Iron & Steel 104

94 94 *9312 95 *9413 95 *944 95 95 9514 •9453 9514 800 Do pref 104

614 734 7 712 614 634 64 613 612 7 *83 7 8,100 Reynolds Spring No pet

96 9633 9618 97 9612 9673 9634 9634 9638 9634 9812 9612 7,200 Reynolds (11.1) Tob Class B 21

*8912 91 .91 92 *90 92 *87 91 *90 91 *89 90  Rossia Insurance Co 21

53 5312 5333 5353 5312 5312 535  533 5334 5334 534 53313 5,100 Royal Dutch Co (NY Shares).
403g 4012 4012 41 4012 41 23934 3934 3912 3912 3912 4033 5,300 St Joseph Lead 1(

*4914 4934 4914 494 4914 4914 4812 4914 49 49 4834 4878 1,100 Safety Cable Nova'
798  798 *7934 80 80 80 *793 80 7912 7912 798  7934 800 Savage Arms Corporation-10(

*5 513 538 533 *513 513 54 518 *473 512 • 514 514 300 Seneca Copper No pan

634 6312 624 6314 6218 6234 6212 6378 6312 647 64 641 7,300 Shubert Theatre Corp_No pan

4714 4754 4712 4712 465 4712 461 4713 47 471 4714 4714 1,900 Schulte Retail Stores No pat
"117 119 *117 119 *117 119 *117 118 *117 118 11713 1174 100 Do prof 10(
13 13 1318 1314 •13 131 *13 134 *13 1313 *13 1338 300 Sesgrave Corp No pal
484 49 484 49 4834 49% 4813 49 484 484 4812 487 6.500 Seare.Roebuck&Co new No pan
sad,. ma *ml. so mi. MS. Ira aa 855 117 51112 555, 1,009 Shattuck (F (1) No mu

PICR SHARE
Runge Singe Jan. 1 1926
On baste of 100-share Joie

Lowest

$ per share
19 Jan 211
3334May 19
22 May 18
14 Apr 17
3434 Apr Ii
3 May 8
52 Mar 24
10618 Jan 4
7345lay 19
74 Jan 8
126 Jan 27
38 May 22
2012May 21
7212June 7
53 ,pr 14
2514May 25
9012May 20
1212May 18
38 May 7

2214May 26
78 May 21
138 Apr 15
116 Jan 16
1634 Mar 2
5512 Jan 4
10414 Mar 30
208 Mar 31
119 May 15
1158June 1
364 Jan 2
5514 Jan 6
32 Apr 12
3211 Mar 30
69 May 13
994 Apr 13
27% Mar 31
42 Mar 30
49 Jan 2
9115 Mar 31
814May 18
1338 Mar 1
304 Apr 26

10 Jan 8
3114 Feb 2
95 Apr 17
47 Jan 12
271. Mar 25
101 Jan 13
106 May 20
1023  Jan 13
812May 10
85 May 17
5334 Mar 29
44 May 19
974 Apr 1
118 Mar 31
n1 May 13
3134 Mar 31
1333May 14
5114 Mar 31
56% Mar 31
34 Mar 1
44 Jan 21
19% Apr 13
578May 14

✓ 4518May 17
167, Jan 28
911,44Jmuanye 1131

117 Jan 4
o 59% Mar 2

4734 Jan 4
✓ 3614 Apr 14
✓ 3733May 14
✓ 50 Mar 30

16 Apr 3
✓ 40 Mar 3m

31 Mar 3f
o 94 Mar 25
✓ 19 May 15

761: Apr 15
34MaY 5

17 338Mmaa 4yy 20

29 June 9
II 71 Mar 25

94 Mar 29
397sMay 20

O 83 Mar 26
1412 Mar 3

O 15 Mar 20
15 Jan 22

✓ 7513 Mar 30
3418May 19
82 Mar 4
11 Mar 29
3034May 11

✓ 72 Mar 2
o 10318 Jan 12
O 115 Mar 2
O 97 Jan 22

106 Jan 18
14 J14 Mar 31
33 Apr 14
2538 Apr 13

O 106 Apr 14
✓ 32 Mar 30
O 4453 Mar 31.
O 534 Mar 1

115 Apr 9
32% Apr 30

1012 Mar 3
46 May 28
914Mar 31
834 Apr 20
106 Apr 21
105 Apr 1
878May 20
44 May 19
914 Mat 30
512 Feb 24
90 Mar 30
86 Mar 2
50 Mar 3
3658May 11
424 Mar 31
73 Mar 31
434June 2
52 Mar 4
4212 Mar 30
11213 Jan 6
1212 Mar 3
4414 Mar 29
47 Mar 30

Highest

$ per .7tare
2312June 3
53% Nab ii
3378 Feb 11
1914 Feb 1
38 Jan 7
1578 Feb 2(
68 Feb 23
10618 Jan 4
1278.Jan 9
9314 Jan 2f
13112 Apr 251
54 Jan
57 Jan 2
924 Jan 8
80 Jan 2
424 Jan 7
97 Jan 11)
34 Jan 4
7312 Jan 4

4012 Jan 2
894 Jan 4
1744 Jan 5
120 May 20
38% Jan 21
6578 Mar la
114 May 28
227 Jan 20
238 Jan 4
14 Feb 15
44% Mar 11
60%June 1
8434 Jan 29
45% Feb 5
74 Feb
103 A pr 28
28% Jan 22
67 Jan 14
5074.inne
9814June 10
154 Jan 14
174 Jan 7
36 Feb 5

101. Jan 14
3712June 11
99 Jan 12
6012 Mar 11
3058 Apr 9
105 Apr21
12934 Feb 6
107 Feb 8
144 Jan 19
107% Feb 17
6814 Feb 8
52 Apr h
10114 Jan 16
13214 Jan 29
831, Feb 13
4338 Jan 4
281: Jan 4
7612 Jan 2
7838 Jan 4
46 Jan 2
21 June 11
2818 It, 4
812 Feb 5

83 Jan 7
224June 2
17 Feb 8
214 Jan 4

130 Feb 11
7638 Apr 8
5078 Mar 30
48% Feb 13
4612 Jan 11
55% fan 20
2238June 11
49% Feb 13
444 Jan 9
9918 Jan 21
434 Jan 9
10873 Jan11

178 Jan 30
274 Jan 30
7 Jan 30
4212 Jan 5
85 Jan 5
98 Feb 1
6372 Jan 9

9214 Feb
2014May 21
2014May 26
2014May 26
12472 Feb 3
4112 Mar 19
9634 Jan 7
174 Jan 2
364May 27
9218 Jan 19
1087s Apr 19
12018May 20
10114May 6
112 June 3
17634June 7
47 Feb 4
31 Jan 4
11114 Feb 27
4634May 26
4778May 27
8878 Mar 10
123 Feb 20
3453 Feb 5

1378June 11
56 Jan 4
184 Feb 23
127 Feb 3
110 May 26
111 Jan 6
1578 Jan 4
6358 Jan 7
9514June 10
1058 Jan 5
9813 Jan 5
100 Jan 20
57% Jan 9
48% Feb 10
54 Jan 14
10212 Feb 10
104 Jan 4
6578May 12
1384 Jan 23
119 June 4
144 Mar 12
4013 Apr 26
694 Jan 4

PER SHARI;
Range for Preview

Year 1925.

Lowest

1 per skip
194 Der
40 No,
18 API
13 Apr
3013 Apr
64 Der

19313 Jan
l03% Jan
414 Mar
65 Apr
12312 Mat

..• 15-e(
874 Dec
42 Jan
3812 Jan
96 Apt
2953 Dec
524 Jan

25 Apr
75 June
13812 Apr
11412 Sept

1,111; Dec
1044 Jan
206 Jan
201 Dec
1114 Apr
314 Oct
50 Sept
314 Mar
18 Mar
5213 Jan
97 Jan
274 Oct
414 Jan
464 Jan
9412 Der
124 Sept
8 Jan
834 Dec

64 Jan
1853 Jan
7814 Mar
414 Sept
254 Jan
98 Jan
874 Feb
101 Feb
8 Mar
5014 Mar
42% Mar
4914 Nov
98 Nov
10212 Jan
5153 Aug
15 JaD
17% May
5912 Sera
6018 Aug
374 Oct
214 Aug
25 Sept

70 Nov
17 Dee
12s4 Apr
1 Aug

112 Jan
5112 Mar
454 Jan
3754 May
38 July
51 Nov
124 Mar
3614 Mar
18 Apr
84 Apr
1078 Mar
43 Mar
14 Nov
2014 Dec
Oa Dec
3714 May
80 May
94 Mar
30 AM

79 July
1273 Mar
1254 Mar
124 Nov
644 Nov

WI; lui;
1212 Aug
27 Sept
624 Mar
99 Jan
1084 Apr
99 Jan
9212 May
129 Mar
33 July
254 Aug
10212 Jan
3914 Nov
45 Dec

1-1-4-1;Mar
33% Nov

114 Apr
43 Oct
10 May
4634 Jan
100 Jan
103 Sept
124 June
4218 Apr
84t July
8 July
7214 Mar
85 June
4814 Mar
3534 July
48 Dec
484 July
9 Nov
5113 Dec
1014 Sept
110 Jan
134 Nov

ill; VCR;

MOW

$ per share
204 Dee
4472 Oot
35 June
2112 Feb
39 Dee
424 Mat
488 Oct
107 July
124 Dee
79 Dec
128'a May

"Eel
104 Jan
8178 Nov
45 May
102 Jan
434 Oat
81 001

414 Dee
8933 Jab
17434 Nov
119 Sept

If" "Join
110 Apr
222 Oct
250 Dee
1653 San
5613 Jan
67 Jan
8112 Dee
4514 Nov
78 Dee
102 June
29 Jan
75 Oct
5011 Sept
9512 Dee
1814 Aug
1812 Nov
38 Nov

11 Oct
89 Dee
97 Nov
63 Dee
327s July
107 Sept
14013 Aug
112 July
1514 Aug
9712 Aug
6953 Nov
57 Nov
1004 Dee
13713 Nov
784 Dee
4812 Nov
32 Oaf
8373 Mar
8413 Mat
6914 Dee
614 Dec
3512 Jan

901.00
28 Apr
264 Jae
3 Jan

123 OM
674 Dee
49 Jig)
521s Jan
5013 Jan
904 Jan
2514 Sept
4718 June
4214 JUI7
99 Doe
4784 Oat
100 Nov
34 Feb
40 Feb
814 Feb
544 Jan
99 Jan
10212 Jan
634 Jan

8814 Nov
1771 June
16 June
154 July
121 Dot

-:11Va
32% Feb
674 Feb
8778 Aug
108 Nov
119 Oct
106 Nov
10013 Dee
17311 Sept
4714 Jan
3314 Feb
1084 Befit
777s Jun
54 Feb

122 -1-3eit
394 Aug

174 Feb
6014 Deo
2814 July
11784 Dec
10912 Oct
1134 Apr
2314 Jan
644 Jan
95 Jan
18 Jan
954 Nov
9712 Feb
57% Jan
524 May
5012 Dec
1084 Mar
11 Nov
554 Dec
13473 Dee
US Aug
164 June

11 Au-

• Bid and asked prices; no sales on this day. s Ex-dividend„ a Ex-rights. • Bx 50% stock dividend. b After payment of 900% Stock dividend. Is Hz-dividend
one share of Standard 011 of California new.
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New York Stock Record -continued-Page 6
For sales during the week of stocks usually Inactive, see sixth page preceding.

3319

•
HIGH AND LOW SALE PRICES-PER SFI ARE. NOT PER CENT. Silas

for
the

Week.

STOCKS Range
NEW YORK STOCK

PER SHARE
Since Jan 1 1926

On basis 01 100 share lots

r SIC Zil Arcs
Rano. for Previous

Year 1925.

Saturday,
June 5.

Monday,
June 7.

Tuesday,
June 8.

1Vednssday,
June 9.

Thursday,
June 10.

Prldall.
June 11.

EXCHANGE
Lowest Highest Lowest High's!

$ per share
*445g 4512
2514 2512
106% 107 *10658
1914 1958
4114 42

*10712 1094 *10812
2178 224
*96 97
337 34%
12312 1234
97 98

*11214 114
*11 14
*69 74
2154 22

*103 105 *103
5384 53%
55 5514
•6912 71

*84 90
5734 58
44 445*

*11714 11712
•534 6
795* 8121
7112 72%
6114 8114
5114 511

*118 123
2 2

*3214 338
25$ 212

*22 23
•10 11
*8 812
*1712 1734
*11 1214
•11% 1112
53 53%
138 139
144 144
875 875

*29 2914
*334 34
4.9312 94
504 50%
100 100
106% 107
37 37
19 19
*5112 54
44 4518
434 4384
*93 94
*113 116
*2812 29
9114 9112

'120....
15415312 531

*5634 5714
•____ 11
107 107
*2312 25
*93 94
1858 1858

6212 63'n
169 17012
*102 105
53 531

*150 250
*49 50
5312 537

*1004 10112
584 5888
545* 5888

'1'105 106
3884 387
*4884 49
1254 12612
128 128
63 63

*115_.
*97 1-10
*301s 302,
3412 3458
*124 16
*60 69
ve 11

154 1512
•78 11n
*7 9
•7 9
"8 15*
4912 5014
96 96
*47 55
305$ 30'±
1984 20

•1412 151
*100 107
274 28
*9312 937
15 15
*45 46
*5514 553
*14414 14484
11534 116
68 68
15 1518
*294 30

*93 94
977 97%

*109 112
27% 274
544 555*
28 2834
1118 18*
24,4 255*
*95 9612

8
*15 17
14714 148,8
3412 35
73 73
6014 6018
325$ 3488
518A 51,4
*67 69
221/4 2212
*98 99

$ per share
'1'4518 4512
2514 2512

110
1914 197
4134 42

1094 *10312
217 2214
967n 967g
3312 3114
12412 12712
*97 99
114 114 *114
*11 14
*69 74
22 2212

105 *103
537k 5'17
543 5518
70 7014

*84 90
574 577
44 4412
11714 11714
8 6
8112 82
7112 7212
61 61
.514 5134

*118 123
2% 24
3314 33%
23 23
22 22
*1018 11
84 818

*1712 18
.11 1214
115* 1188
527o 534
13314 1401
1414 1412

*875 900

*29 292 
335* 34
*9312 9414
50% 50%
9n34 10034
107 107
32 37

*19 2414
544 5414
4514 4712
4314 4312
*93 94
*1144 116
*2818 29
9212 9212

• 121 ._
15312 154 ,-4
*504 574
*____ ___
107 11)412
*24 25
*9314 94
•185* 19

6334 64
170 172
*102 105
528k 527

*150 250
497 497
5334 561
101 101
5884 60
5412 555*
105% 10578
3814 3312
485* 4324
12534 1271*
128 1285*
*5884 6334
*115 ._
.97 1-1-0
3012 318s
345* 35
*1212 144
*60 69
*73 112

147 155*
78 %

*7 10
*7 10
.78 114
49 49'3
06 961
*47 55
3038 302
20 20
*1514 18
*100 106
29 29
937 937
1418 141s
461s 46's
*53 5534
14412 1445*
116 11684
684 6312
*15 1512
*29 30

93 93
*973 9412
*110 112

275* 274
547 588
28 294
112 112
25 27
947 9512
738 73*

*1512 17
14818 1504
3312 3412
*7212 73
5914 60
334 34
52 52
68 68
23 2314
9814 9414

$ per share
*4484 4514
2518 2512

10512 10634
1914 1912
42 4218

10958 *10312
22 2214
97 97,
3414 3412
12512 129
99 10234

119 *114
*11 14
*69 74
22 2212

105 *103
5434 5512

'5114 548
7012 71

•94 90
574 577
4114 4412
11712 1175*
6 6

*811: 82
72 73
61 61
504 5134

*121 122
2 24
3314 3314
25* 218
2112 22
10 10
818 818
172±. 18

*11 1214
1112 111
5284 5318

139's 1401/4
1414 1434

*875 905

*2914 31
3378 334
94 94
5072 51
99% 101
107 107
33 37
19 19
5412 55
455* 465*
438 44
*9312 94
*11418 115
*2312 29
92 9212

•121 _ _
-154-

5714 5714
* 12
10712 103
2412 2412
*93 94

• 185* 19

6324 64
172 17312
101 104
52'8 534

*150 250
4912 4912
564 57

.1005, 101
5914 (MI,
5514 5754

10384 10584
335* 34,4
4884 4824
12314 13114
1245* 1281-
*5914 6334
*115 __
*97 1-10
3084 33%
35 353*
*1212 1412
*130 69

4.7e 112

143  1512
*78 112
*7 10
*7 10
*78 112

4734 48
96 964
*47 55
305* 301
20 2018
153* 16

*100 106
2914 31
9312 94
1418 144
*45 4614
5514 5514
14412 144(7
116 116,s
68 633s
1412 141

*29 30

93 93
9734 9734

*110 112
2712 275*
5514 5634
2414 2988
*114 112
2634 2788
9512 9512
714 712
1612 161,

14984 15154
33 34
*7112 74
*60 62
3312 3384
*5112 52 14
8312 69
2278 23
984 934
TR 7K7.

$ per share
*4478 45'2
255* 2558
10512 10512
1984 1914
4114 42

1034 *10312
2178 2212
*9812 97
34 345*
123 12914 *12612
10212 105 210178

119 *112
*11 14
74 74
2158 2184

105 *103
54 55
54,8 5114
7114 7112

•84 90
57 5712
44 4412
11712 11784
*514 6
81 82
7158 72
*60 81
50 504

*121 122
2 214
3312 331/4
218 25*

*1112 23
*1014 108
84 814

*1724 18
*11 124
1112 1112
523, 53
1344 1337
14 1414

876 876

2912 2912
3314 3378

*935* 944
51 5314
100 10058
10884 1068

312 35*
19 19
5478 5478
4412 4512
43% 431/4
9312 9112
115 115
29 29
91 9124

•122 ___
15212 1-54
567  57

_____*_ . 11
107 1071/4
•24 25
93 93
19 19

6334 64
167 17114

•102 104
5114 521/4

*190 250
*4912 50
555* 555*
101 101
535$ 6014
5534 5933
10578 10578
3814 3334
4824 4384
1297 13214
123 1283*
*5914 6384

•115 _
*97 fin
32 3218
35 354
1212 1212

*60 69
*78 112

132 1412
*78 112
*6 9
*6 9
.78 Di
4512 4618
96 9614
*50 53
3014 3012
20 20
1514 1614

*100 106
31 321
94 948
14 14
*45 4614
5518 56
14414 14474
11512 116
677  677
*1424 151
*29 30

•93111 91
934 934
1117  111%
2712 27%
55 5558
285* 235*
114 114

2512 2678
95 9514
714 714
1612 1612
1474 14938
3234 334
•70 74
5912 60
3314 3412
XII A7I....-2 -

•68 69
22 23
9834 99
7K 70.

$ per share
*417  4514
255* 25%
103 106 *101
1358 19
40 41

10918 *10312
2178 22
9612 9512
3334 31

127
10314
119 *112

*11 14
*74 89
2212 2214

101 *103
5414 55
5112 5114
7014 7014

•84 90
57 57%
4418 445*
11714 11712
*534 614
814 82
7012 72
60 60
5014 5112

*121 122
218 218

*3314 33's
*25* 212

*21 21
1012 1012
*31/4 812
18 1814

*11 1212
1112 111/4
5278 53
13318 13312
14 14

*375 905

*29 2914
331g 331
94 94
5012 51
9984 10014
10578 1067
312 324

*19 2012
5478 5478
4412 46
4312 433
9258 9312

*114 115
29 29

29014 9014
•122 _
153 1- - i3
57 57

*____ 11
10612 1071/4
25 25
*92 93
1814 185*

6312 634
171 171
•102 104

5134 5214
*150 250
50 50
5518 5534
101 101
591/4 604
577  5918
1055* 10552
38,8 331/4
*4334 4912
1305* 13214
12414 12812
*594 634
•I15 __
*97 1-1-0
315* 334
35 35
*12 16
60 60
"le 111

137 1414
*78 14
*6 8
*6 8
*78 15*

4612 4612
96 96
50 50
304 3214
•195* 20
*1514 16
*100 106
3112 33
93 93
134 2311
*45 461
5312 541
143 14438
11612 226(7
675$ 63
•15 1513
*2912 30

*9318 94
*9818 9812
'110...

2724 277
545* 5514
*2814 29

1 114
254 2614
*9484 958*
714 74

*1612 17
14718 14384
3134 3312

*71. 74
•59 60
34 34
Al A74 *- -12 -14

z68 64
223* 23
935* g9(4
Ini. 7 A•,..

$ per share
*441/4 4158  
2512 251/4

10512
18% 1914
394 40

1094  
2178 2212
97 9712
3384 3134
12512 129
103 103

119
*11 14
*69 79
*2112 22

105
5118 5134
5114 5112
7012 71

*84 90
5714 5734
4418 414
11718 11714
*514 614
8112 82
7012 71
605* 6078
505* 5112

•121. 122
212 214
33 3314
25* 25*

*2012 23
11 1t'I
812 81

*17 1814
*11 12'z  
115* 115$
5284 537s
13818 l40 's
131  1412

905 935

29 29
3318 33%
94 94
50% 51
9978 100
10678 1067±
312 34

*19 204
5484 5484
45 45
4314 4378
9212 9212

*114 115
29 29
8912 905*

•122
15314 155
5612 5712

•____ 11
107 10778
*2312 2412
93 93
18% 18%

64 6578
170 17188
103 103
515* 524

•150 250  
*4912 50
544 554
101 101
60 6014
578 587
10512 1055*
38118 3135s
*482 49
1315$ 134%
12412 1304
*5914 838
•115 --
*97 1-10  
31 32
35 35
*12 16
*57 69

"la 11e  

1378 14
*78 14
*6 8  
*6 8  
*78 114  

4524 457
96 9613
*47 55
32 3214

*1912 197
*1412 16
•100 106  
312 321
93 93
12 1322
*45 46'z
*54 55'2
14484 1443*
11612 11778
6734 633*
155* 1512
30 30

*934 94
983  9912

*110
 -- 2714 27-84

55 5618
29 29
I 14
257s 275*
9514 9514
*7 71/4
*1572 1612
148 14912
3114 324
70 70
59 59
337  3514
An A7..... 2 -14

*67 68
2278 2278
99 09
7.C1e 7R21

Shares

8.30
1,10)
11,70)
4,003

29,70)
601

31,203
7,409
5,403
103

1.0)
2,305

21,40)
6,30)
1,333

25.103
40,325
2,103
501

3,300
10,330
1,103

33,70)

3,10)
313)

2,439
403

1,033
40)
90)

1,401
41,100
13,390
10,70)

21

600
2,400
300

4.900
12.000
2,200
7,70'1
400
900

7,200
9,400
400
300

1.200
5.100

c. 
4,000
1,300

2,600
209
200

1,000

3,500
6,003
30c

9.501

300
22.700
.700

23,500
71.80r

80C
1,700
400

842,500
3,800
100 

12,70
3,400
100
100

5,400
100

2.300
1,600
100

18,500
1,000
1,400

45,600
1,900
4,400
100

1.800
2,200
3,400
6,800
1,900
200

200
1,200

- 
100

2,300
14,300
1,500
3,500

318.000
1.300
1,550
1,200

42,100
10,800

300
1,400

10,600
200
500

5,900
1.100
7 nnn

Indus. & Miscall. (Con.) Par
SINS Transport & Trading.i2
Shell Union 011 No par
Do pret 104

Simms Petroleum 10
Simmons Co._No par

Preferred 10(4
Sinclair Cons 011 Corp..No par
Do prof 100

Skelly 011 Co 25
Sloes-Sheffield Steel de iron 100
South Porto Rico Sugar__. 100

Preferred 100
  Spear & Co No par

Do pref. 100
Spicer Mfg Co No pa

  Do prat  100
Standard (3as & El Co_No par

Preferred  50
Standard Milling 100

  Do pref _._ ... ..- .100
Standard Oil of Cal new _No pa-
Standard 011 of New Jersey 25
Do pretnno-voting___109

Stand Plate Glasa Co. _No par
Sterling products ....No par
itewart.Warn Sp Corp_ No par
4tromberg Carburetor_No par
Studewreorp(The) newNo par

  On prod .109
rhibmarine Boat  No pas
Sun 011_  Na par
Superior 011  No par
Superior Steel  100
Sweets Co of America._ ... 50
Symington temp otts_No par

Class A temp Ms. __No par
Telautograph Corp___Nn par
Tenn copy & C.. ..__No par
Texas Company (The)._ 25
Texas Gulf Sulphur  10
Texas pacific Coal At OIL._ In
Texas Pacific Land Trust.100

The Fair...No pa
Tidewater Oil 100

Preferred  .100
Timken Roller Bearing_No pa
Tobacco Products Corp__ _100
Do Class A  100

TranticTIOntetnctfnew No par
Transue & Williams SO 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 DrIIFI 100
Do lot pref  50

  United Dvewonfl  100
United Fruit new No par
United Paperboard 100
Universal Inetures let pfd 100
Universal Pipe & Rad__Nopar

Do pref 101
(IS Cast Iron Pipe & F67_100

Do prof 1.11

II S Distrib Corp tem et' No pa

Do prat   1111

U 3 Hoff Mach Corp v t c No pa
US Industrial Alcohol 100

Do pref  100
IISRealty&Improyl newno par

United States Rubber 100
Do let pref  100

135 Smelting. Ref & MM_. 50
Do pref  50

United States Steel Corp.. 100

Do prof. 100
US Tobacco No Par

Yrefetred 100
lush Copper  In
Utilities Pnw & Lt A__ _No pa,
Vanadium Corp No Par
Van Raalte No par
Do let pre! 100

Virginia-Caro Chem...No par

• No par
Certinomea No par
130 prof 100
Prof ctfa No par
Do "13" No par
8% pref w 1 100
7% pref w I 100

Virginia Iron Coal & Coke 1(10
viyaudou ,V) new No par
Waldorf System No par
Walworth & Co No pa
ward Baking Class A_ No par
Class B No par
Preferred (100) No pa

Warner Bros Pictures A._ 10
Warren Bros No par
Weber & Rellbr. new.c No par
Western Union Telegraph .1111
westInghouse Air Brake... 50
Westinghouse F.lee & Mfg_ 50
Weet Elec instrument 
Class A 
 No par

Do 7% pf tern ctf new.100
west Penn Electric A No par

Preferred  1110
wee Penn Power pref.__1(111
White Eagle Oil No par
White Motor  50
White RR. M & El ctfa.No 1 3*
Wickwire Spencer Steel att...
Willys-Overland (The)____
Do pref_100

Wilson & Co. inc. new Ain par
Do Class A  No in/

Woolworth Co (F W)  25
Worthington P & M 100
Do prof A 100
Do pref B 100

Wright Aeronautleal___No par
Wrigley (Wm Jr) No par
Yale & Towne  25
yellow Truck & Coach.- 100
Preferred 100

1............nwn ahrot .4 T ItIn tsar

$ DO share
4014M ty 10
24 Mar 3
103 Mar 3
18 Mac 7
3812May 14
10714 Jan 29
195* Apr 13
91) Mar 30
255s Mar 30
103 Apr 12
92 Apr 15
112 Mac, 4
11 June 2
72 Apr 29
1834 ker 13

101 Jan 12
51 Mar 2
53,4 Mar 30
673454av 19

89 Mar 2
525*May 14
4012 Mar 3
11614 Feb 25
414M,cv 21
75 Mar 27
6418May 17
5978May 19
47 May 18
11412 Feb 23

158 An..13
3018 Mar 311
2 May 24
191/4 Apr 12
858 Nor 13
712M sy 11
1514 Mar 31
11 Apr 5
1078 Mar 31
48 Mar 33
11912 Ian 12
1214 Mar 2

510 Mar 19

2718 Mar 31
3104 Apr 12
90 Mar 31
4478 Mar 3
0514 Apr 12
103 Mar 3
8 Mar 4
19 June 5
5118 Mar 30
36 May 21
3714 Jan 20
8414 Mar 31
11314May 22
2512 Jan 21
8318 Feb 4
11478 Mar 4
134 Mar 30
5512 Mar 5
10 Mar 17
98 Apr 15
22 Mav 4
90 Mar 8
1358 Mar 31

52 Mar 53
150 May 19
10014 Mar 8
39 Mar 30

4578 Jan 2
4538 Mar 30
9914 Apr 22
4318 Mar 2(2
5014May 19
1011: Mar 3(4
3658 Apr 21
472  Apr 9
117 Apr 15
12412 Mar 3
664 Jan 4
112 Mar 19
93 Apr I
2814 Mar 31
29 Mar 3
1214 Apr '10
60 June 10
% Feb 26

1314MaY
84May II

10 Jan 30
5,4May 24
1 Apr 18
4514May
9214klay 10
40 May 15
y0 Mar 30
17 Jan 12
1214June
100 Apr 23
24I4May 18
0.1 Apr 15
12 June 11
437  Apr 15
53 Apr 20
13412 Mar 30
10514 Mar 31
65 Slay 19
13% Mar 31
2714 Jan
118 Mar

  1221/4 Jan 13
9578 Mar
881/4 Jan
9512May 17
108 Mar 25
2512 Apr 20
5118 Apr 15
251 Mar 27
1 Jane 10

5 18 May 17
9 18 Jan 19
6 May 20
14 May21
13514May 19
2014 Mar 30
68 May 27
53 Mar 29
244 Mar 30
47 Apr
601/4 Mar
20 May 24
9112 Apr
50 %Inv 14

I per share
4858 Jan 4
Ws Jan 4
107 Apr 22
285* Jan 2
5412 Jan 4
109 Jan 14
24% Feb?"
9712iune 11
Ws Apr 2.4
1364 Jan 4
14712 Feb 2
11718 Feb R
1734 Feb 1.9
8212 Jan 18
3134 Feb 5
105 Mar 1 I
69 Feb 8
57% Feb 9
Ms Feb 4

00 Feb
5918May 26
46% Jan 2
11918May IR
1078 Feb I,
8812 Jan 7
9278 Jan ?
771/4 Jan 4
618* ireb 2
121 Feb 1

334 Feb 1
415* Jan 4
414 Jan ,
27 AD,' 2.
13 Jan 7
141: Jan 4
20% Feb 4
1478 Jan 10
16 Feb 5
547  Jan 2
1424 Feb 1
194 Jan 7

1035 May 27

34 Jan 14
3914 Jan 25
103 Jan 25
564 Feb 10
11088 Feb 23
113 Feb 20

484 Jan 4
27 Jan 28
6334 Jan 7
7114 Jan 5
498 Mar 23
94 Jan 15
11512 Feb 8
3112 Mar 17
9914 Mar 12
121 Jan 21
167 Feb 4
5814May 1
12 Jan 11
114% Apr 23
3812Mar 2
95 Jan 6
2834 Jan 5

7812 Jan 5
21014 Jan 4
105 May 28
611/4 Feb IN

59% Feb 4
754 Jan 13
104,4 Jan 13
7178 Jan 4
3314 Jan 23
109 Jan ICI
497  Jan 2
50 Jan 4

1334 Jan I
13018June 11
63 heb Is
5144 Feb 2.,
10.5 Feb 11
37 Feb 15
371: Apr 14
22 Feb R
75 Feb I I
17s Jan 15

3 2512 Feb
158 Feb lb
11 Feb
1112 Jan
1% Jan

4 69 Jan 4
9818 Jan
50 Juno 10
1258 Feb io
2o7emay 28

2 2314 Jan 27
195 Jan
858  Feb
11012 Jan 15
1818 Jan
5018 Feb18
8512 Jan 13
14738 Feb
12414 Feb
7912 Feb to
19 Feb II;

4 3112 Feb 24
2 130 Jan 27

1244 Jan
3 11,1 Mar 11
6 97 Feb 1

1004 Feb II'
112 Jan 15
2984 Feb i
90 Feb 11
383,, Feb
33  Jan
84 Jan
99 Feb
9 Apr 29
17,8May 27

222 Jan
4434 Jan
80 Feb
65 Feb 24
3512June

3 5444, rep 11
4 69 June

8278 Fen
3 9914June 10

407. Jan

$ per Mare $
39'2 Sew
2158 Aug
991/4 Jan
1734 Sept
3114 Mar
10018 Jan
17 Jan
7834 Jan
2184 Mar
8014 Mar
62 Jan
9934 Jan
1318 Dee
7814 Dee
154 Feb
92 Apr
4014 Jan
5012 Mae
62 May

81 Jan

3838 Mar
11614 July

558 Aug
6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 Oct
881/4 Nov
2 Dee
20 May
57 Mar
1012 Jan
195* T)er
11 Aug
75 Apr
4224 Jan
971/4 Feb
10% Aug
255 Apr

321/4 Sept
3014 Sept
99 Nov
378  Mar
70 Jan
931/4 Jan
34 Sept

2412 Sept
381/4 Mar
36 Apr
33 Oct
94 Dec
11314 June
24 May
6014 Jan
115 Dec
11078 Feb
52 Jan
9 Dec

1814 Apr
947  Dee
26 Dec

65 July
1314 Apr
91 July
3018 Feb
130 Mar
23 Jan
7014 Dec
102 Dec

83-12 Mar
9234 Mar
30 Feb
44 Apr
11238 Mar
12218 May
5112 Mar
10552 Apr
82 Mar
32 Aug
255$ May
1514 Aug
60 Apr
112 Sept834

3 1778 Dee
7$ Dec

3 812 Jan
7 4 Mar
8 78 Aug

5514 Nov
6 9214 Nov

30 June
714 Jan
144 Aug
2114 Dec

2 116 Apr198
1 3714 Mar

9412 Feb
6 1714 Dec

43 June
51 Apr

4 11614 Jan
9 97 Apr

664 Mar
914 Apr
1958 Mar
974 Sept

6 I 107 Oct
94 Apr

i

113i Jan
0 2512 Aug

5718 Mar
3 331: Dec
6 2 Dec
4 918 Jan
4 7214 Jan

4 1-111/4 Jan
6 354 Aug
2 76 Nov

58 Aug
3 16 Mar

454 Mar
8 62 Sept
9 2278 Oct

90 Oct
. 57 Mon.

per Mari
49 Deo
284 flea
1061/4 No'
2634 Jat
545$ Not
10618 Dot
247  Fat
941/4 Pet
8212 Noc
14312 Del
10918 Del
11314 Del
24 May
92 May
367, EleP1
108 July
61 00
564 No`
88 Dr,

86% De.

1712 Fel
119 Fel
16 Jai
82 De
961: De
895* Oa
68% No1
125 Sew
12 Ma
437  No,
61/4 Fel
4111/4 Jai
151: Os
207. Sep
254 sap
161/4 No'
16 De
55 De
12178 De
238s Fd
657 Di

894 13e
3678 De
101 Ge
595$ Oe
10134 No
1101, No
57 Ma
35 Ja
6514 No
86 Oe
438g Fe
134 Jun
11718 Ma
3678 Me
11512 No
1334 De
1624 0
5818 No
20 Mi

-384 -Di
10312 DI
5078 Fe

94 Fe
250 Fe
113 At
6314 DI
250 Do
491/4 0
98 0
115 Jul

-971; ivc
1.087  Nc
51 D.
4914 Di
13014 Nc
1265$ Js
591/4 NC
114 Sel
111 No
38 Al
344 Jo
2672 No
80 Ni

Jo

2178 111
6 Jo
234 Jr
20 Ni
47 Ju
6374 D
954 D
46 D
28,4 D
19% J.
244 D

D
951/4 0
112 D
27  0
04 Ju

10012 13
14478 Be
144 A
84 3
2012 A
287e 13
145 M

1253, JD
100 Jt

iff A
3154 F
10412 A
4934 A
518 M
3478 N
1237 13

*712
220 C
7934 J
88 J
768  F
325$ Ji.
571/4 C
7014 Jt
4034 C
100 C
1221. la

• Bid and asked prices; no Wee on Mel ay. x lecedIvidend.,

1=E1
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3320 New York Stock Exchange—Bond Record, Friday, Weekly and YearlyJan. 1 1909 the Exchange method of uoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 11.

t

31.1

Price
Friday,
June 11.

Week's
Range or
Last Sale

Foreign Govt. & Municipal's.
Argentine (Nat Govt of) 79_1927 F A 101% Sale 10138 10112S f 65 of June 1925 1959 1 0 9812 Sale 9814 9834Exti 8 f 68 of Oct I925___ _1959 A 0 9814 Sale 9818 99Sinking fund its Ser A _ _ _1957 M S 981/4 Sale 9814 99External 68 Series 13. Dec 1958 .1 D 9812 Sale 9818 99Exit a 16s of May '26 rcts_1900 IN N 9814 Sale 9814 99Argentine Treasury be i_ _ _1945 M 8 89 Sale 89 8914Australia 30-yr 

Os_- 
July 151955 J J 9858 Sale 984 985*Austrian (Govt) a 175 1943 J 13 10114 Sale 10078 10134

Belgium 25-yr eats f 71/45 g_1945
1 
J 13

1
 1094 Sale 10812 1091420-years I 88 1941 F A 107 Sale 1063 10725-year ext 6345 1949 M S 9014 Sale 0038 9112Ext1 a fit*   1955 J Ji 8414 Sale 8312 84,4Eat) 30-yr s f 78_ _  1955 1 D 94 Sale 931/4 9414Bergen (Norway) at 88 1945 M N 1135* Sale 11312 1135*25-year sinking fund 139_1949 A 0 1001/4 Sole 10112 10112Berlin (C.errnany) 63444 1950 A 0 9012 Sale 8914 9012Bogota (city) ext'l 8 1 8s_ _.j945 A 0 10212 Snle 1003 102Bolivia (Republic of) 8s 1947 M N. 10114 Sale 10012 10112Bordeaux (City of) I5-yr 138_1934 MN 8518 Sale 85 8512Brazil U ti, external 841 1941 .1 D 10434 Sale 10334 1057e (Central Ry) 1952 J D 9i4 Sale 9334 951271/45 (coffee secur) £ (flat) ,l952 A 0 10634 10712 10412 10612Bremen (State of) ext1 7e 1935 M N 9612 Sale 957 9634Buenos Aires (City) extl 61/481955,J 1 10014 Sale 9912 10014

Canada (Dominion of) 514_1931 A 0 10238 10234 1025* 1031810-year 51/45 1929 F A 10238 Sale , 10238 1025*58 1952 M N 105 1055* 105 1055841/4 a 1936 F A 9814 Sale 98 9814Carlsbad (City) 5 f 88 1954 -I .1 10214 10234 10212 10212Chile (Republic) extl 8 f 85_ _1941 F A 10858 Sale 1085* 109External 5-year a f 89._ _1926 A 0 10112 10158 10112 1015*20-year en! 78 1942 M N 100% 101 10058 10125-year a f 8e 1946 M N 109 10912 109 109Chile Mtge Bk 6348 June 30'1957 J D 9734 Sale 9712 98
Chinese (Hukuang Ry) be_ _1951 J D 414 Sale 3912 4214Christiania (Oslo) 30-yrs 16131954 M S 9912 10112 10112 June'26Colombia (Republic 16 1/48_ _1927 A 0 10038 Sale 10038 1005*
Copenhagen 25-year 6 1 5349_1944 J 1 9914 Sale 99 10034Cordoba (Proy) Argen 78 1942 J J 9714 Sale 97 9714Cuba be of 1904 1944 M S 991/4 102 101 101
External 5o of 1914 Ser A. 1949 F A 1004 10114 10014 10014

1Sinking fund 51411 
1949 F A
953 1 J 101 Sale 10114

External loan 4348  8 Sale 9118 9214

Czechoslovak (Repub of) 88_1951 A 0 10114 Sale 1001/4 10112Sink fund 88 SerB 1952 A 0 10114 Sale 10034 10138
Ext'l a f 7348 Ser A 1945 A 0 9834 Sale 9814 981/4

1
Danish Con Munlcip 843 A 1946 F A 10912 Sale 10812 10912

Series 11 a f 85 1946 F A 109 10912 10812 109,4Denmark 20-year Be 1942 J J 104 Sale 104 10414
Dominican Rep Con Adm a f Ee'58 F A 10214 10238 10238
Custom Adminletr 5 1/4a_  1942 M 8 9714 Sale 9718

Dresden (City) ext I 7s 1945 M N 9.538 Sale 94
Dutch East Indies esti 69......1947 1 J 10534 Sale 1100353584

30-year extl 51/48 
30-year esti 51/45 

40-year its 11996532 Mm p4S 1100351344 Sale 10558
1953 M S 10334 ___ 10358

El Salvador (Rep) 8e 1948 J 1 10612 107 106,2
Finland (Rep) esti 65 1945 M S 86 87 86

External a f 7s 1950 M 5 97 Sale 9612
Finnish Mun Ln 61/48 A„...1954 A 0 9012 Sale 8914

External 614ti Series B 1954 A 0 9012 Sale 891/4French Repub 25-yr esti 88.1945 M S 1017 Sale 10138
20-yr external loan 71/48_1941 J 13 97 Sale 0618
External 7e of 1024 19491J 0 9012 Sale 8978

German Republic esti 715_1949 A 0 10478 Sale 1041/4
German Cent Aerie Bk 78_1950 M 5 9934 Sale 09,4Graz (Municipality) Fis  1054 NI N 97 Sale 9634CR Brit & Ire' (UK of) 51/45.1937 F A 10434 Sale 104,210-year cony 530 1929 F A 1185g Sale 11858
Greater Prague (City) 71/46_1952 131 N 9858 Sale 98
Greek Govt 78 1964 M N 86 Sale 8512
Haiti (Republic) a 1 es 1952 A 0 98 Sale 9712
Heidelberg (Germany) ext 714850 J J, 98 Sale 9758
Hungarian Munic Loan 734a 1945 J J' 9212 Sale 897g
Hungary (Einar] of) St 7348.1944 F Al 98 Sale 9758
Ind Bank of Japan 6% notee1927 F A 100 10018 100
Italy (Kingd of) ext'l 78 1951 J D 8938 Sale 8918

Japanese Govt £ loan 4a 1931 1J J 8778 Sale
30-year a f 61/4e 1954 F At 9514 Sale
Oriental Development 65_1953 M El 8914 8912

Lyons (City of) 15-year 6a_ _1934 M N 85 Sale
Marseilles (City of) I5-yr 614_1934 M N 8518 Sale
Mexican Irrigation 41/4 a__  1943 MN

Assenting a I 4348 1943 - iit -3-9

High No,

100.4110C:0'4s
100,334100.o
102.441021.34
1023531J'ne'26

252
18

272
823

1001,3410011/44
100,441001534 748

10011441011.34 1016

U. S. G eeeee mord. 1/3441 Ask LowFirst Liberty Loan— i
31/4% of 1932-1947  J 13!1001.34 SaleCony 4% of 1932-47  J D100.32100.44
Cony 41/4% of 1932-47  J DI102.34 Sale26 cony 41/4% of 1932-47  J D 1001.34 Sale

Second Liberty Loan-
44 of 1927-1942  M N 1001144 Sale
Cony 41/4% of 1927-1942 M N 1001.44100.34'Third Liberty Loan--
41/4% of 1928  M S 1011.44 Sale

Fourth Liberty Loan-
431% of 1933-1938  A 0.103144 Sale 10144 103744Treasury 434s 1947-1952 A 0 108134 Sale 108.34 1081534Treasury 45 1944-1954 J D 1041544 Sale 10444 104.34Treasury 31/48 1946-1956 M 3,1013244 Sale 1011.441011144

Stara and City Securities. I
N Y City-41/48 Corp stock 1960 M S1 

10014- - - 
_ 10058 May'2641,1* Corporate stock 1984 M S 1015g 102 10034 Mar'26434* Corporate stock 1968 A 0 10158 _ 

4)4* Corporate stock 1972 A 0 10134 10 - 
_ 10158 Feb'26

218 1013 10134
1 

4545 Corporate stock 1971,J 13, 10614 10658 10558 Apr'264 1/45 Corporate stock_July 19674 J1 106 10612 106 May'2641/4 i Corporate stock 1965 J 13, 105% 10612 11)6 May'2641/4 s Corporate stock 1963 M El 10534 106% 10574 May'264% Corporate stock 1959 M N 9814 9814 98144% Corporate stock 1958 M N 984 ____ 9814 Mar'264% Corporate stock 1957 M N 9814 9834 9834 May'264% Corporate stock 1956 MN 971/4 971/4 Mar'264% Corporate stock 1955 MN 9738 ____ 971/4 Apr'264% corporate stock 1936 M N 98___ 99 Mar'2641/4 % Corporate stock _ _ _ _1957 MN 10538 105% 1053* May'26455% Corporate stock_ _  1957 M N, 10538 105% 10514 105,431/4% Corporate stk_May 19541M N 89 895* 884 Mar'26334% Corporate stk_Nov I954,M N 89 ____ 8834 Mar'26334s corporate stock 1955 M N 8834 ____ 89 Apr'26New York State Canal Im_4(419611J .1 --------10158 Jan'2649 19621_ _ 
_- 

____ ____ 102 May'269s Canal  9  ____ ____ 10118 Mar'25434s Canal 'mot 19643 J --------102 Apr'264s Highway impt regleterM19581_-__, ___ ____ 101% Mar'26Highway Improv't 41/48_1963 M S ____ ___. 11014 May'26Virginia 2-3e 19911J J 644 7612 Feb'25

98,4
95%
106 1
10534
10378
10334
10634
8634
9714
9012 31

247
728
20
274

7

33
249
115
207
211
111
4

335
79

63
27
71
133,
98
3
2

305
28
216
26
139
318
10
124
55

24
43
98
75
1

54
14
50
5
60
116

_
21
86
14
4
1
7
45
55
49
125

33
29
39
4
44
75
76
75
13
17
10
17
42

11:1 125
0034 239

105 6141
100 943
9712 217,
10434 135
11834 19
9834 55
86 1 511
9814; 33
98 1 13
9212 143
9812 20
10018 102
8934 344

871g 88 I 7141
9518 9538 406
8918 8978 30
85 8614 40
841/4 8614' 33
30 Mar'26
3714 374 15

I

Range
Since
Jan. 1

BONDS
N.Y STOCK EXCHANGE

Week Ended June 11.

Price
Friday,
June 11.

Week's
Range or
Last Sale 4;1

1.0tD High Bid Ask Low HighMexico (U Et) esti be of 1899 Efg'4455 Q J --------4212 Feb'264499.34 01. Assenting be of 1899  49 Sale 47 4999.44 01.33 Assenting Be large  ------------44   May'261011.44 023034 Assenting be small 
1011/44 021.14 Gold deb 45 of 1904 1954 J D -2-4- - -4-5- - 23771143 MJZ:2265Assenting 4s of 1904 
99.544 001,44 Assenting 45 of 1904 small 

As-seating 48 of 1910  

I. _ j, _ 5%1::: S_344_21e7..8 2331,344 A 0 g3.22,52
100"44 101 

255* Oct'25Assenting 4s of 1910 large_   3238 Sale 3014 3234100.44 01.14 Assenting 4s of 1910 small_ _ _ 
_.- 

- 3014 Sale 2914 30%Thee 614 of 31 assent (large)'33 .11 51 Sale 51 51,2
110961."44" 0983:114 MonStemvaidileo 78  

51 Sale 5034 51121952 1 D 102 Sale 1011z 1021210211/44 04.44 Netherlands its (flat prices) i972 M El 10812 Sale 10838 108581001141 0111u 30-year external 69 Wail...1954 A 0 104 Sale 104 10412Norway 20-year eat' 88 1943 F A 10112 Sale 101 1011220-year external its 1944 F A 1014 Sale 101 10112

1901122 1110901115% Oslo (City) 0-year a f 65......1955 IVI N. 10018 Sale ,10018 100%

30-year external its 1952 A 0 101 Sale 101 101,2
3

40-years f 51/4e temp 1965 J D, 9718 Sale 1 9634 97,4
10034 10134 I 1 I10512 10558 Panama (Rep) esti 51/49 1953 J D104% 106 Peru (Rep of) external 88_1944 A 0 

102 10214 102 10214_ 110044%12 Extl sink fd 71/4s temp,... NI N 
10312 Sale 10314 10312
9918 Sale 1 9812 9918

971/4 9814 Porto Alegre (City of) 85,.1061 J D9778 981/4 Queensland (State) ext s f 78_1941 A 0

9734 98,2 Roth1 sink Id g 8s 

974 974 25-year external 65 

11096638 Poland (Rep of) gold 68_11995400 jA 31 86314142 
Sale 

8632,24

1947 F A 5 Sale 

102 Sale 102 102
113 Sale 112 113

9714 9714 Itheinelbe Union 78 with war 1940 J J98 
991086.4257::

Without stk purch warts_1946 J J 1832'11: 
Sale 10022

1996911 May'261041p 106 Rio Grande do Sul esti St 88_1946 A 010414 19558 Rio de Janeiro 25-yr s f 8a_ _1946 A 0 
10318 Sale 10212 10334 14
104 Sale 10319 104 838714 889* 25-yr esti Es 1947 A 0 8814 8834 Rotterdam (City) extl 13e 1964 M N 
102 Sale 1011/4 10212 74

1 
105 Sale 105 10534 21

88151 8915s Sao Paulo (City) s f 85 1952 M N10134 102 San Paulo (State) ext s f 85..1936 1 J 
104 Sale 10334 104 I

10 10 
10

1-62-- 1-1-0-1-4 External s f 8s lot rects_1950 J J

1017g 101% Seine (France) extl 78 
External water loan 75_ _1956 NI S 

190543144 1,047581 1,0541128 18,04743iii
10478 Sale 1031/4 10474

8712 Sale 8718 87%11014 110,2 Serbs, Croats & Slovenes 85_111999643228 Mjm N:4 10883.13381142 888.31824 89,112__-- ---- Solssons (City) MI es 
Sweden 20-year 65 

External loan 51/45 
1939 .1 13 10412 Sale 104 10434

9112

10012 1021/4 Swiss Confed'n 20-yr • I 8s 11994504 r 1 ,o3% 1034 103%2.4,4 1141 114 1141496 911 Switzerland Govt ext 5 1/48 1946 A 0957 99 Tokyo City 59 loan of 1912_ _1952 M S 
10418 Sale 104 10438

9614 100 Trondhlem (City) egg 61/48_1944 J J 721/4 Sale 7234 73 i
10012 101 10014 101 1953  n9n9 Upper Austria (Prov) 78...1945 J D 9211 Sale 9112 921198 '' Uruguay (Republic) ext 8e....1946 F A85 8914 External sills I ._nt rets 1960 M N 
108% Sale 108% 109 I
0812 Sale 

1 
0612 9658964 99

IGO 10234

105 11114
1051/4 10858
88 95
8112 87%
92 97%
113 115
98 10113
854 001/4
9634 102
9612 101,2
8114 87
10012 105
894 95,2
103% l0734
9212 96711
971/4 101,4

10114 10318
10112 10338
10221 10538
OS 98,8

101 14 10312
10713 1091/4
4901/4 102%
100 10212
107 10912
9434 0812
3912 48%
99 10212
991/4 100%
9814 10034
9534 99
96 10112
98 10014
881/4 0214
16034 103
991/4 102%
9534 10212
9578 99,4

1081z 112
10812 112
102 10414
10112 103
9378 0938
9214 95%
10334 11113
103% 105%
10112 10318
102 10334
103 107
84% 90
95 98
8914 924
8914 924
9812 10334
9212 9934
864 91%

10138 1(15
94 100
9618 9812
10312 10612
11712 119
92% 91)
84 874
954 9814
golg EN 2
8434 9212
9312 100
9934 10078
8812 9434

83%
92%
85
8118
8112
30
2834

88
9512
91
87
87
31
40

Railroad
10314 ____ 103,8 May'26 - —_Ala Gt Sou lot cone A 58_1943 J D

--_ _Ama Mid Ist guar gold 58____1928 M N 10058 102 100% May'26
Alb & Susq cony 31/49 1046 A 0 8612 ____ 8612 865s 11
Mies & West lets 4s gu. ,,1998 A 0 86 _ _ _ 8412 May'26 ___ _
Alleg Val gen guar g 4s 1942 M S 94% Sale 9458 94% 3

82 Sale 82 82 1 9Ann Areor 1st g 4s July 1995 Q J
2Atch Top OZ S Fe—Gen R 48_1995 A 0 9214 Sale 02 921 96

Registered  A 0
- 
:Z.' - - - - 91 9118 15
81 Sale 87 88 1 3Adjustment gold 4e_July 1995 Nov

Stamped July 1995 M N 8738 8814 8818 883s 9
Registered 1M N 8222 85 831 Jan'26

Cony gold 48 1909 1955 J D
4 --__

88 ____ 87 June'26 --_ _
Cony 45 1905 10553 0 873* ____ 8674 87 8
Cony g 4s issue of 1910 1960 J D 87__ 8614 May'28 --_ _
East Okla Div 1st g 4(3_1928 M 13 9938 9958 9914 9958 12
Rocky SaItn Div 1st 1965 ,t j 8714 89% 891/4 891/4 8
Trans-Con Short L Isi.-4-6-.1958 J J 

9114 92 9112 June'26 --__
97% 99 96 June'26 ---Cal-Ariz let & ref 41/48 A.1962 M El 10318 ___ 10312 .Apr'26 —__AO Knox,/ & Nor let g 5s 1948 J D
99 ____ 9718 --__All & Cheri A L let A 41/48_1944 .1 J May'26

151 30-year be Series 13__ 104 10412 104 104  1944 J J 3
Atlantic City 1st cone 4s 1951 J J, 86 ---- 8512 JulY'25 ----

10-year sectored 7s  109535111 109.357788 109525858
10913% 2142All Coast Line 1st eons 48_3411993502 hiM 4

1964 J DI 97% 98 98

7212 Sale 72 7212 19

General unified 41/4s  98 I 7
L & N coil gold 48____Oct 1952 M N1 9212 Sale 9212 9234 93

j j 8012 Sale 8012 81% 9

j j 10038 ___- 10114 10114' 6
A 0 81,4 82 8114 82 1 9

A 0 917  Sale ' 9158 91
71 

791
3• 9012 Sale 0012 9012 1

1933 M S 061  Sale 9658 9878 237
iga 8 ____ ____ 8834 Apr'26 - - _ _
j 0 9814 Sale 9718 985* 182
A 0 10412 Sale 10334 10412 32
j j 103 Sale 103 10318 74
j 2:4 10834 Sale 10734 10834 158
Sal N 915* Sale 9158 92 , 24
J 11 10112 Sale 1011g 10112 81
J 1 8034 Sale 8038 8034 37
J D 62 ____ 6214 Feb'26 --__
j j 94 96 941.1 Apr'26

Registered  J D 935  ---- 0034 Nov'25 _ _

Ills Sandy 1st 4s 
Beech Cr Ext 1st it 33.4s...._1951 A 0

; 
: 8014 82 82 May'26

Bost & N Y Air Line let 45_1955 F Al 753 77 7612 7812 1
1944 J D 904 Sale 901/4 9018 5

1111018 & W IKI KU gold 48
Buffalo R & P gen gold 58_1937 M 5 10258 ____ 10212 10212 7

....1938 J J 9414 9612 9312 Jan'26

Conaol 41/4e  

Burl C R & Nor 151 be 1934

1957 IR N 1 9118 Sale 004 9118 93

A 0 iEli- ::--
874 F eb 26 -- 

__ 10112 June'26 ---_--
Registered  M N

Canada Sou cons gu A 68_1962 A 0 104% ____ 10458 104511 1
Canadian Nat 41/4e_Sept lb 1954 M S 94% 95 0412 05 1 20

b-year gold 41/45_ _Feb lb 1930 F Al 9918 Sale 99 0914' 30
Canadian North deb a f 76..1940 J D 11514 Sale 11514 11512 12
20-year a f deb 81/44; 1946J J 118 Sale 118 118 1 510-yr gold 41/4s_ __ _Feb 15 1935 F A 97 974 97 9714 48

Canadian Sac Ity 4% deb stock. J J 8412 Sale 8412 8558 144Carb & Shaw 1st gold 4e 141 1932 8 94 9712 9314 Oct'25
Caro Cent 1st con g 4e  

 

Caro Clinch & 0 let 3-yr _1938 1 13 10258 Sale 10258 102% 2to & con g es Ser A 

1938 J 0 834 8514 82% May'26 —_ _
543 

Cart & Ad lot gu g 4s 
1952 J I) 10812 Sale 10814 10812 22
1981 3 0 8812 ___ _1 884 May'26Cent Branch U F lat g 48._1948 J D 84 ____' 84 June'213Central of Ga let gold 58_441945 F A 105 ____ 10518 10518 1

Coneol gold bs 
Registered 

1045 M N 10414 104% 10418 10418 5
MN 1011e ____ 1015s Feb'2611)-year secur 6e___June 1929 J D 10318 10314 10318 1(1314 9Ref & gen 5)'48 Ser B 1959 A 0 1055* Sale 10538 10512 6Mat Div pur money g 45_1951 J D 8718 9014 88 May'26Mac & Nor Div 1st g 5a 1946 J ii 10234 ____ 10234 May'26Mobile Division be  

 
1946 J J 101% ___. 10138 May'26 _-__Cent New Eng 151 gu 48 1961 J J 75 Sale 1 734 75 61Central Ohlo Iteorg 41/48.1930 M SI 9834 ____ 9958 May'26 _-_ _1&Cent RR 11 of Go coil g 5:3_1937 M NI 10134 ____ 10112 May'26 — _ _Central of NJ gen gold 541_19871J II 111 18 11112 11118 11178 10

Registered 1987 Q Jj 110 ____•1105* May'26Cent Pac let re( KU EC 4s 1949 F Ai 91 Sale  901/4 9114 38
Mtge guar gold 31/48 /1929 J D ---.1 9714 9712 9712 9
Through St L 1st gu 48...._1g64 A 01 8918 8978 8918 May'26 ____Icn...,.......A . ca mon F' 4 10114 Sale 101 10138 112

78

12

138
132
9
35
45
7
79
22
32
26
352
21

1
9
14
51
13

298
1

15
42
566

16
85
14
18
78
10
41
30
15
39
1 1
2
26
10
77

Atl & Dant, let g 49 1948
2d 4s 1948

All & Yad let it guar 48 1949
Austin & N W 1st gu g 58 194l

Balt & Ohio 1st g 4s__ __July 1948
Regl•tered  July 1948

10-year cony 4148
Registered 

Refund & gen 58 Series A_1995
let g 58 1948
10 year its 1929
Ref & gen es Sur C 1955
P L E & W Vs Sys ref 48_1941
Southw Div let be 1950
Tol & Cin Div 1st ref 48 A_1959

Battle Cr & Slur let Ku 38-1989Beech Creek 1st gu g 48 1936

Range
Since
Jan. 1

Low High
4212 451/4
3412 4912
38 44

-2-774 2714
2014 34

2358 -3-378
22 31
414 6215
40 53,2
96 10212
10618 10912
10314 104%
9934 102
100 1021/4
100 10212
95 97,4
9812 1014

1004 103
10112 105
97 9912
61 6834
8214 91
981/4 102
1101/4 114
10418 106
9512 102,4
96 964
9858 10334
971/4 104
97 10212
103 107

10012 104%
10214 10618
10112 10478
9612 9718
84 9014
871/4 94
82 85
104 10534
1014 103%
11314 11714
10234 10(3
67 73
994 101
90 94
10712 III
96% 97

101% 1031/4
10038 10112
844 8634
821/4 844
9258 98
7574 8212
8912 9338
8814 914
841/4 881/4
844 8818
8314 8;314
841/4 87
844 88
8312 8614
981/4 100
864 89%
88 92
94% 9912
10312 1034
9634 97%
10234 104%

-512-1; .947
10514 107
941/4 1/832
91 9434
78 8212
65 7212
7614 83
1004 W114

8914 9212
88% 904
94 9714
88% 8834
931/4 984
10212 105
10212 10334
I 04 10834
89% 9238
98 102
74% 8034
61 6214
93 95

kIlt 82
8978 914
731/4 77
9314 934
10178 10258
874 92
8714 87,4

10014 10158

10274 105
9314 95
98% 9914
11434 11714
117 11834
1711112 98
8014 861/4

81', 8234
1011e 10378
10712 1091,
8134 88,4
791/4 84
1034 10518
1024 10414
10158 10158
1024 105%
10178 10614
881/4 8814
100 10234
1011/4 1013a
68 75
9834 6958
981/4 10112
10833 11174
10838 11058
88% 01)4
9834 9111
87 90
WEI. 102

$5==.C. b Due July. k Due Aug. p Due Nov, Option sale.

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



New York Bond Record 2

BONDS
N, Y. STOCK EXCHANGE

Week Ended June 11.

Price Veek's
Friday, Range or
June 11. Last Sale

Range
Since
Jan. 1

I Bid Ask Low High

Charletiton dr Savannah 7s__1936 J J 11778 ____ 11212 Feb'25

Claes & Ohio fund & Inapt 58_1929 J J 10014 101 10038 June'26

1st consol gold be 1939 Al N 10434 Salo 10414 10434
Registered 1939 M N 10114 _ 10314 June'26

General gold 43s 1992 M S 97 Sale 9658 97
Registered 1992 M S 9414 9512 9018 July'25

20-year cony 43.is 1930 F A 99 Sale 9878 9914

30-year cony secu.:-,1 5E1_1946 A 0 129 133 13012 13012
Registered IA 0 --------129   Apr'26

Craig Valley let g be 1943 J J 10018 Sae 10018 10018
Potts Creek Branch let 48_1948 .1 .1 88 ____ 88 May'26
- & A Div let con g 4s 1989 1 -T 881

4- 
_ _ 8838 Apr'26

2d consol gold 45 1989 .1 J 8514 862 8558 855
'. arm Springs V 1st g 85. 1941 M S 100100 May'26

• ;tile Its Alton R 
-

R ref g 3s_ _1949 A 0 7018 -70-3-4 70 7034
Ctf dep stpd Apr 1926 Int . 

_- 
_ . I_ _..-I 6934 _ __ 70 70

Railway first lien 33is_ __ _1950 .1 JI 5834 Bale 58 5878
Ctfe den Jan '23 & sub coup_ I.__ I 57 58 57 57

Chic Burl & Q-III Div 330.1949,3 .i 86 Sale 8558 86
Registered 11 J 8358 8412 Feb'26

Illinois Division 45 1949 J 1 93 -9312 9212 93,2
Nebraska Extension 4e 1927 M N, 99511 Sale 995a 995s

Registered  M N. 991 9912 Mar'25

General 45 1958 M El 9214 9318 9218 9212
Registered  M 14

1st & ref 59 1971 F A
Chic City dr    
Chicago & East III Is 6s.. A934 A 0

C &E III Ry (nets co) gen 58-, 1951 
al N

Chit, & Erie let gold 58 1982 M N
Chicago Great West let 48....1959 M Si

N o .
_

56
_

76

Low High

10014 101%
102% 10558
102 10314
92 97

977-8 -94-1.-4
2 124 15014

_-- _-- -: il 198888253g3;4234 110880488068(1:1123

- - - -

18 65 71
70 64 70
87 51% 6014
9 51 58
20 8334 87

8413 8434
15 91% 9412
2 9634 10014

17 9058 -931-2
92.8 Mar'26 _ 9115 9238

10534 Sale 10512 105% 16 10258 1057

-------------------------- -48  June'26 --__: 4713 56
714  0712 10712 1 10614 10712
7918 Sale 78 7 18 606 731s 79%
10434 10514 10478 105 I 4 101% 106
6934 Bale 6838 69341 924 64% 6914

.1
Chic Ind dr Loulev-Ref 6E1_1947 J J 113 ____ 113 June'26I _--- 11078 113

Refunding gold Ss 1947 J J 10278 ____ 10314 10314 5 101 10314
Refunding 4s Series C_ _ _1947 J J 90 ____ 80 Jan'26 ____ 1 7923 80

General bs A 1966 NI N 9834 Sale 9834 99 I 25 I 92 99
General 65 B May 1968 J J 107 Sale 107 107,11 12 10314 10814

Chic Ind & SOU 50-year 4s 1956 .1 J 8914 9312 92 Apr'26 _--- 1 89% 92,
Chic L S & East 1st 4345 _1969 J D 96 9634 96 May'26 ---- I 95 90

CM & Puget Sd let gu 4.8.1949 1 .1 5314 Sale 49% 5314 60 47 5314

Certificates of deposit  53 Sale 49 5314 108 4578 5314

Ch NI & St P gen g 48 Ser A.51989 J J 8458 89 8478 June'26 -- - -, I 8158 8418

General gold 3345 Be, 11__e1089 J J 8214 8312 7234 May'26 _---' 7014 7234
Gen 41.45 Series C_ __May 1989 J J 9434 Sale 9414 9434 39 9038 97

Registered  9114 Apr'26 ____ 91 91 4

Gen & ref Series A 434e _a2014 A 0 5312 Sale 4934 5334 72 4814 5375
Certificates of deposit  5314 Sale 49 s 5314 108 4714 33'2

Gee ref cony Ser 13 5s. __a2014 tr A 5312 Sale 4914 5312 88 4712 5312,
Certificates of deposit  _ _. 53 Salo 4814 53 1 33 47 53

lit sec 6s 1935 J J 10414 1045s 10414 10414 123 10211 105
Debenture 434s 1932 1 13 53 Sale 4938 5312 134 47 53%

Certificates of deposit  53 Sale 4812 5314 211 464 5314

Debenture 48 1925 1 D 5312 Sale 4914 5312 89 455s 531

Certificates of deposit  53 Sale 4814 53 313 407s 53
35-year deben ure 48 1934 J J 5338 Sale 5314 5318 52 4712 5338

Certificates of deposit_. ___ _. _ 1 53 Sale 4812 5318 66 47 53's
hie & MO lily Div be _1921 1 J 9934 Sale 9934 9934 6 i 9812 99,8

aisle& N'west Ext4s__18813-1928 F A 99% 100 9931 9934 2 993  99'1
Registered  1886-1926 F A 9934 100 9934 9934 1 : 9938 9934

General gold 3345 1987 M N 77 Sale 7634 7718 11 I 7458 7813
Registered  Q F 7213 July'25 _ I

General 4s 1987 M N 8818 8834 88 88 3 1 855 -184
Stamped 4e 1987 M N 8713 8814 May'26 _ 1 8538 9834

General Is stamped 1987 M N 106 10714 107 107 1 I 110034.4 1110::

Sinking fund be 1879-1929 A 0 10112

Slaking fund 68 1879-1925 A 0 104 ____ 10378 1037 I 11000724 110035:
Registered  A 0 2 10358 Feb'26 _

10318 June'26 _
Registered  1879-19211 4 0 100% ___ 1005 May'26 ____ 10012 10008

Sinking fund deb be 1933 M N 101% ____ 10114 May'26 ____ 100 10178
Registered  M N 10058 ____ 10114 May'26 _-__ 10114 10114

10-year secured leg  19311 .1 D 10758 Sale 10758 10758 12 107 191011
15-year secured 6525 g.... _19341 NI 8 11318 11314 11318 11318 17 11114 11412

let & ref g 55 May 2037 J D 10358 Sale 10312 10378 9 9938 104

Chic R I & P-Raliway gen 4819811 1 J 87 87714 8678 87 . 5 85 88

Refunding gold 48  
8514 8511 3 8412 8512Registered  1 J

1934 A 0 9114 Sale 9034 9138 244 , 8712 92
Registered  A 0 --------9013 9012 43 . 88,4 9012

Ch S L &N 0 Mem Div 46._1951 I D 89 91 I 90 May'26 _---1 8034 90
C St L & P let cons g 58 - -.1032 A 0 10182 10213 102 Mar'26 --- 10134 192

Chic St P NI & 0 cone 6E4._ .1930 1 D 10338 1037 10334 10334 8 10278 10413
Cons 139 reduced to 3%0..1931, 1 13 

95- - 
__ 9334 Oct'25 ___- 

I- 
- .-- -

Debenture be 1930 M S 997  100 100 May'26 ___- 1 18-14 10;
Stamped   9978 103 100 May'26 -_ _ 1 9812 11.1014

Gble T H & So East let 56_1961 I D 8678 Sale 86 8614 19 , 77
ine gu be 

90
r-o 1 Ivy M 8 7638 77% 77 June'26 ...... 1 1 77 8513

Chic Un Sta'n let gu 434s A.1963 1 J 9712 Sale 9618 9712 65 9418 9712

let be Series 11  1993 1 1 10518 1053 10534 I 102% 10591
Guaranteed g be 1944 I D 10218 Sale 10218 10234 29 100 10234

let 6348 Series C 1963 I J 1187s 11934 11812 11878 6 1157s 1._18's
Chle & West Ind gen g 62._p1932 Q M 10514 10612 10612 Mar'26-- il 1034 lut.02

Contiol 60-year 4s 1952 1 1 8634 Sale 8638 87 ii 81 87%

let ref 5
Choc Okla & Gulf cons Es__ 1952 M N 10313 Sale 104 Apr'26 ___ 10258 104

uCln & D 2d gold 4348___ .1937 1 J 9714 _ _ _ 9738 June'26 --- 96

76 1004 1C12.
e eer A 1962 NI S 10434 Sale 10412 10434

CS St L & C let g 48_Aug 1936 Q F 9458 ____1 9412 May'26 ____ 9358 94,3

Registered Aug 1936 Q F 9318 9214 1)ec'25 __._
an Leb & Nor gu 40g 1942 NI N 9012 ____ 9013 May'26 ---- 8912 9012
Gin 8 & CI cons let g 5e 1921. 1 J 10014 -___ 10034 10034 1 10018 10112

Cleve Gin Ch & St L gen 44_1993 J D 87% 88 I 8778 8778 20 85 8778
I

20-year deb 4348 1931 .1 I 99 Sale 99 99 9 9714 99
General 55 Series 13 1993 J D 104 ___ 1034 Mar'26 ____ 10285 10314
Ref & Impt 6s Series A 1929 J J 10358 Sale 10314 10358 10 10134 1037s
6s Series C 1941 .1 J 10658 __ 10612 10612 25 ' 105 107
58 Series D 1963 J J 10314 Sale 103 10358 30 9914 10358

Cairo Div let gold 4s...._ .1939 J 3 
9314- - .

_ , 93% June'26 ____. 91 93,4
hi 13C W & M 1v 1st g 48_ .199113 .1 85 8578 8578 857g 1 8112 8578

St L Div let roil tr g g 48-1990,11 N 8634 Sale I 8534 8634
Registered  

19 8213 87

8Pr & Col Div let g 46_ _1940,M S 9114 ___ 905  May'26 ____ 89 90.8
IN1 N 8418 __ __I 8314 Feb'26 ____ 834 93,4

W W Val Div let g 4s___1940 J 1 8814 ____ 8112 May'26 __- 8112 90
C C C & 1 gen cone 6 8e_ _ _ _1934 .1 J 107 ____ 107 Apr'26 ____ 10678 1071

Cl ev Lor & W con 1St g 5s. ..1933;A 0 10212 ____ 10218 May'26 --__ 1014 10234
Cleve & Mahon Val g 5s...1938 .1 J 10014 ____I 9858 Dec'25 -------- 

 
 - -_

Cl & mar let gu g 414s 1935 M N 9714 9914, 9638 Mar'26 ____ 9638 -S638
Cl & P gen gu 434s Ser A _ _ _1942 J J 10014 ____ 10112 Mar'26 ____ 10113 10112

Series C 33411 194850 N 8518 8678 86 May'26 8313 86
Series D 334 s _______ . _ _ _1950 F A 8514 ____, 9334 Nov'25 ____ 

---Cleve Shor Line let au 434e 19611A 0 10034 Sale 1004 10034 8 974 10115
Cleve Union Term 5348_ . _1972, A 0 108 Sale 108 10814 10 10513 10814
lets I be Ser B l973 ,A 0 10458 Sale 104 10458 8 10034 10438

Goal River Ry let gu 45_19452 D 8858 ____ 8818 Apr'26 ._.J 8634 88
Colorado & South let g 41_1929 i AI 9834 ____ 98511 9834 7 9814 9912

Refunding & eaten 434s._1935 M N 9714 Sale 97 97,4 8 9558 97,2
Col & H V let ext g 4s.....1144$ A 01 8814  8718 Jan'26 __ _ _

____ 
8718 871

1955 F A 88 
8

Col & Tel let ext 48  8718 90
Conn & Paestum Rly 1st 4s_ .1943 A 0 8534 ____ 8212 Jan'26 ___ 81 8212

Coneol Ry deb 45 1930 F 14 9014 _ 82 Mar'26

Non-cony debenture Is 1956 J .1 9 ____ 0
Non-cony debenture 48 1955 .1 J 69 73 72 27 1 5 66755511 787332.
Non-cony 48 1954 3 1 69 673 Mar'26 _

6512 72

Cuba RR 1st 50-year 55 g- -1952 3 1 9613 Sale 9358 9612 59 8834 9612

Ise ref 73.4e 19362 D 108 10812 108 10818 7 105 1088
Cuba Northern Ry let 68.. _196,3 3 1 97 Sale 9612 97 40

1 
9214 On

3321-Continued-Page
BONDS

N.Y. STOCK EXCHANGE
Week Ended June 11.

E•2
t

Price
Friday,
June 11,

Weat's
Range or
Last Sale t

Range
Since
Jan, 1

Bid Ask Low High NO. Low High
Day & Mich Ist eons 4 3is1931 1 I 9734 988 984 June'26 9758 983±
Del & Hudson let & ref 48___1943 M N 2155 Si's 20 90% 95

30-year cony 58 1935 A 0 111 Sale 110
34

111141 122 108% 11614

15-year 5348 1937 M N 10513 Sale 105 10512; 15 1027s 10512
10-year secured 78 1930 J D 10713 Sale 10713 108181 33 107 110

/3 RR & Bilge 1st go 48 g 1938 F A 9514 Sale 95 Apr'26 944 96
Oen & It Cl-Ist cons g 48_1936 J 9058 Sale 8958 91 I 171 85% 91

COLISOI gold 4345 1936 J 9414 Sale 9314 9412 90, 89 9412

Improvement gold 55 1928 J D 9914 9912 9918 9912i 39 9512 100

Den & RC; West gen 5s_Aug 1955 MN 6778 Sale 66% 68 I 365 62 7014

Des M 34 Ft D Ist gu 4s_  1935 J J 44 4512 44 Apr'26 -_-- 64 4712

Temporary ctfs of deposit_________ 40 44 44 May'26 39 47

Gee Plaines Val 1st 4 345 1947 MN 9378 ____ 9312 Feb'25
Dot & Mack-lst lien g 4s 1995 J D 71 75 72 Mar'26 70 72

Gold 45 1995 .1 13 65 69 65, May'26 __- 65 65

Detroit River Tunnel 43-4s 1961 M N OS Sale 9738 98141 23 9434 98,4

Jul NI issabe & Nor 'ten 58 1941 J 10314 ____ 10312 Apr'26 10312 10312

Dul & Iron Range 1st be_ _ _.1937 A 0 10212 10314 102 May'26 1014 102%

Dul Sou Shore & All g 5s 1937 .9 90 Sale 89 90 4 8.5 90

East Ry Minn Nor Div let 48_'48 A 0 9158 93 91 Mar'26 91 91

few T Va & Ga Div g 58_1930 J J 10034 102 1018  May'26 10088 10134

Cons 1st gold 55 1956 M N 106 107 10614 10614 10058 10614

Elgin Joliet & East lar g 5s. .194l M N 10334 1047s 10412 10412 3 1011s 10478

itlpaso&SWiat5s  
95A o
 10414 10412 10413 1 10258 10412

Er e let consol gold 76 ext., .13
1st cons g 48 prior 
 1997

stRceognissoteir''gedn lien g 48_ _ _1996

107% Sale2S, 
80,8 Sale

.1 .1
J 7112 Sale

10712 10734
80 

8 347112 Dec'2592
71 7134:

7

-_ 3_ 5_
286

10718 10812
7412 8034

-a- 117-8

Registered 1996 .1 .7
-5712 -9-7-14

6814 Feb'26 _ _ 65 6814

Penn rol; trust gold 45 1951 F A 9812 May'26 9858 9813

Is yesr cony 4s Ser A___ _1953 A 0 75 Sale 7434 75141 225 6714 75,4

do Serie" B 1953 A 0 7518 Sale 7434 7558 220 6714 75%

Gen cony 4s Series D 1953 A 0 8214 Sale 81 8212 400 731s 85

Erie &Jersey let it 651958.1 10934 Sale 10938 10934 31 104 10914

Genesee River 1st 5 f 55_1957 J 10913 Sale 10912 10958 17 1044 10958

Erie& Pitts all it 33413B 1940 J .1 89 Sale 89 89 3 86 93

Series C 3145 1940J 8818 ____ 8912 Mar'26 89 8912

Est RR esti s f 78 1954 SIN 8234 Sale 8234 8334 48 828, 8458

Fla Cent & Penn let ext g 66.1930 J 10058 ____ 99% Apr'26 98 100

('onset gold 58 1943 .1 .1 101 102 102 102 1 9814 102

Florida East Coast 1st 43.48_1959 J D 98 984 9812 May'26 _ _ 95% 9812

1st & ref 5.9 Series A 1974 11 S 10012 Sale 994 10014 268, 97 10014

Fonda Johns & Glov 434s_ _1952 NI N 5912 Sale 59 5934 10 5858 6478'

Fort St U D Co let it 434s....1941 J 9212 ___ 9014 Dec'25

Ft W & Den C let g 53411 1981 J 1067s 10718 10618 June'26 103 1.63-1-4

Ft Worth St Rio Or 151. it 48_1928 J J 973  98 9734 May'26 96 98

Frem Elk & Mo Val 1st Be., .1933 A 0 138 110 10858 10858 5 107 19858

CIFI&SAM&Platbe 1931 MN 98 Sale 98 98 6 9714 10112

2d extens 59 guar 1931 J J 10014 10013 10014 100 10018 101

Gale Hose & Rend let 58.._ _1933 A0 98 99 9712 99 11 9312 99

CIa & Ala Ry 1st cone 5s_ _01945 J J 98% 10418 9878 June'26 96 98%

Ga Caro & Nor 1st gu g 58_ _1929 J J 100 Sale 100 100 loo 10012

Georgia Midland 1st 35 1946 AO 7178 71 Mar'26 63 7214

Grtt&lext Ist gu g 4 %a_ _ _1941 J 9714 9714 June'26 9554 974

Grand Trunk of Can deb 75_1940 A0 11558 116 11512 11534 7 1145. 11813
15 year s f 66 19:36 NI 107% 118 0714 108 14 10678 14,8

Great Sor gen 7e Series A.._ _1936 J 11313 Sale 11.312 11334 307 109% 11412

Registered 
let & ref 4145 Series A____1981

J J
J J -9613 Vits4

1318 Apr'26
9612 9714 42

112t4 113%
93 97%

General 534s Series B 1952 J J 108 Sale 10718 108 96 10252 108

General 5s Series C 1973 J 10218 Sale 10158 1021s 43 9714 10214

Green Bay & West deb ctfs A____ Feb 7614 80 8334 Mar'26 7812 7914

Debentures etre B  Feb 20 Sale 1914 2014 189 1312 2014

Greenbrier Ity 151 gu 45 1940 MN 90% _ _ 9034 May'26 _ 8838 9034

Gulf Mob & Nor let 53.4s.. -1950 A0 10538 Sale 10532 10538 26 101 105%

Gull & S I let ref & t g 58._ _81952 J 10434 ---- 10434 Mar'26 10312 10552

Hocking Val let cons g 4%6.1999 J J 9614 Sale 9614 9612 14 9138 9658

Registered 19993 1 90 May'26 90 90

Housatonic Ry cons g 5s._. 1937 MN 9812 -- 98% 98% 2 954 95%

H & T C 1st g int guar 1937 J J 1028 10234 10214 Mar'26 _ too 10234

Waco & N W 1st thi 1930 M N 10134 ---- 10134 Mar'26 10134 10134

Houston Ile1t & Term let 58_1937 J J 99 100 5 9612 100

Houston E & W Tex 1st g 58_1933 M N 10018 101 12 10112 3 101 10112

let guar 56 red 1933 M N 10112 ____ 10112 Mar'26 100 10112

Hod & Nfatthat bs Series A 1957 F A 9758 Sale 97 9758 109 9212 98

Registered  F A 97 Apr'26 97 97

Adjustment Income 5s____1957 A 0 8212 Sale 8118 8234 469 754 82%

Illinois Central let gold 45___1951 J J 93 94 9214 May'26 92 97%

Registered 1951 .1 .1 93 Mar'26 93 93

let gold 3345 1951 1 J 87 Sale 87 87 13 834 87

Registered 
Extended 1st gold 3346_1951

J J
A 0 -iLis -167-8

8234 Jan'25
8334 Mar'26

_
-41-8 8358

let gold 3s sterling 1951 M 8 6614 _ _ 71 Feb'26 71 71

Collateral trust gold 43_1952 A 0 9113 Sale 9114 9112 19 8812 92

Registered A 0 13034 Nov'25 _
-967i -914

1st refunding 48 1955
Purchased lines 3348 1952

11 N
J .1

93 W8:1
83 85

93% 93%
85 May'26

4
_ 816, 8512

Registered J 8414 July'25 _
Collateral trust gold 48_1933 SI N ig§rs gife- 88 8812 42 85 881,

Registered NI N 82% Dec'25

-39-1
Refunding 5s 1955 NI N 1-6/1-2 10712 10734 lUlls 1-611-2

I5-year secured 634s 1934 J 103 Sale 103 10312 1024 104

I5-year secured 634s _1936 J 113% Sale 113% 113% 1 1114 11358

Cairo Bridge gold 4e 19503 90 9212 9238 June'26 9(42 9232

Litchfield Div let gold 38.1951 3 J 76,4 74 Jan'26 74 74

Dooley Div & Term g 33.01953 J 8212 8212 8212 4 80% 83
Registered J J 81 7838 Jan'26 _ _ 7848 7838

Omaha 1)1v Is gold 35_ _.._1951 F A 7378 7334 Apr'26 7313 731/4

St Louis Div & Term g 36_1951 J 7358 7414 Feb'26 _ _ 744 7432

Gold 3348 1951 J 72 8714 May'26 She 8714

Springfield Div Is it 330_1951 J J 8378 R212 Feb'26 _ _- 82.13 8212

Western Lines 1st g 4.6 1951 F A 9018 8934 Feb'26 _ 89% 89%

Registered 1951 F A _ 84 Aug'25 _
III Central & Chle St I. & N 0-

Joint 1st ref 5/3 Series A... _1963 J D 10234 Sale 10218 102341 71 9912 102%

Gold 5s  1951 .1 D 10438 10712 10412 June'26 104 10512

Registered J D 10114 10214 Apr'26 _ _ 10214 10214

()old 3348 1951 1 ) 7812 Feb'26 7812 78,3

Ind Bloom & West let ext 46_1940
Ind Ill & Iowa 1st g 4e 1950

A 0
J .1

91 18 8814 Aug'25 _ _
9134 Feb'26 -8-914

Ind & Louleville 1st gu 45_  1958 J J 8258 _ _ 8014 May'26 _ _ 7938 5014

Ind Union Ely gen as Ser A._1965 .1 J 103 10334 10314 10314 1 100% 104

Gen & ref 55 Series 13 1965 J J 102 10314 10314 May'26 - _ 10072 10312

let & Grt Nor let as Ser A_1952 J J 10512 Sale 10512 106 65 103 10614

Adjustment 65, Series A  1952 Aprl 7358 Sale 71 73181 104 RR 7372

Stamped  Aprl 72 Sale 6914 72 I 7 6914 73%

let Rye Cent Amer 1st 5s___1972 M N 78% Sale 7818 7812 17 764 7813

Iowa Central let gold 5s.., _1938 J D 5814 61 5812 59 I 2 5812 6552

Certs of Deposit 58 60 58 May'21 _ _ 58 65

Rebinding gold 4s 1951 M 1734 1814 19 June'26 1714 23%
James Frank & Clear let 46_1959 J I) 8914 Sale

_
8914 89e4, 1 88% 9114

Ka A & G R 1st gu g be 1938 3 1 103 101 Apr'26 101 101

Kan & NI let gu g 48 1990 A 0
2d 20 year 5s 1927J 1

865s S818
99% 10012 865810014 May8'62586 ___2_

83 86%
99% 10114

K C Ft S & M eons g 6s... 1928 M N 10218 10238 10214 10238 29 10018 103%
K C Ft 8 & NI Rs, ref g 4'3_1936 A 0 9278 Sale 9213 927 80 8918 92%
K CA NI R & B let gu 58....1929 A 0
Kansas City Sou let gold 3e 1950 A 0
Ref & 1133In be Apr 1950 J J

9978 101
7438 7434
9914 Sale

10258 10238' 5
7412 7412 11
9812 994 175

98% 10212
74 76
93% 9914

a Due Jan. It Due Feb. d Due May. o Due get. p Due Dee $ Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week Ended June 11.

Price Week's
Friday. Ranee or
June 11. Last Sale

844 AtkLow N 0 .
Kama City Term let 48 1960J 1 88% Sale 8734 ''' 8838 65
Kentucky Central gold 46_1987 J J 8984 ---. 8912 June'26 --
Kentucky & Ind Term 430.1961 J J 83 91 I 91 May'26 --
Stamped 1961 5 J 87 884 8714 Mar'26 _

lake Erie & West let 4 58-1937 J J 10134 ____ 10184 t 10134 1
2d gold 56 1941 3 J 9934 _ 100 41May'26 _

Lake Shore gold 330 1997 J 13 8034 Sale 8034 8034 13
Registered 1997 1 D ---------7812   7812 4
Debenture gold 42 192/1 M S 9878 Sale 9858 99 45
25-year gold 46 1931 M N 9714 9712 9714 9712 24

Registered 1931 m N 96 Dec'25 .
Leb Val Harbor Term 5e1954 F A 104% 105 104 104 1
Leh Val N Y Ist on g 430_1940 J ..1 98% Sale 9814 9883 3Lehlgh Val (Pa) cons g 48.20031W N 8684 ____ 86 86 2

Registered  M N 8012 May'26 _
General cons 430 2003 M N 95 Sale 945 95% 22

Lehigh Val RR gen 58 Serles_2003 M N 104 Sale 10414 10414 2
Leb V Term Ry 1st gu g 58...1941 A 0 10234 10334 104 May'26
Leh & NY la guar gold 48...1945 M $ 8912 ____ 8812 May'26
Lex & East let 50-yr 56 gu_1965 A 0 10834 1084 10834 10834 3
Little Miami 4s 1952 M N 8612 90 6,3 112 A go21 62 _ 7
Long Dock consul g (91 1935 A 0 10914
Long Told 1st con gold 58_81931 Q 3 10034 ---- 10012 Feb'26

let consul gold 46 81931 Q 5 9412 Apr'26 __ _ _
General gold 46  1938 J D 9184 9284 9184 9184 2
Gold 4a 1932 1 D 9278 _--- 97 Apr'26 _ _ _ _
Unified gold 46 1949 M S 8812 8934 89 May'26 --
Debenture gold 58 1934 J 13 991  Sale 9934 9934 10
20-year p m deb 56 1937 m N 9912 100 9912 100 13
Guar refunding gold 45_ _ _1949 eg 8 89 90 8958 90 7
Nor Sh B let con g gu 5e.01932 Q J 100 1008410084 10084 3

Louisiana & Ark lit g 58-1927 M S 100 10014 10014 10014 2
Lou & Jeff Bdge Co gu g 48_1945 M 8 9014 91 90 May'26
Louisville & Nashville 56...._1937 IN N 10434 ___. 10538 May'26

Unified gold 48 1940 3 .1 953 Sale 951 9584 26
Collateral trust gold 58_1931 M N 101 102 102 June'26
10-year secured is 19301W N 106 1068410684 10612 3
let refund 530 Series A_2003 A 0 10734 10814 13712 10734 7
lit & ref 55 Series B 2003 A 0 104 10414 10612 May'26 _
let & ref 430 Series C 2003 A 0 10018 Sale 9934 100 21
N 0 & M lit gold as 1930 5 J 104% 10558 10578 June'26 _-

211 gold as 19305 J 104 105 104 104 1
Paducah & Mem Div 46_19413 F A 92 9212 92 92 1
St Louis Div 2d gold 36_1980 m El 6614 68 6614 May'26 ____

. Mob & Montg let g 430_1945 M S 993  101 9931 Apr'26
South Ry joint Monon 445.1952 J 1 88 8812 88 8812 8
All Knoxv & On DIv 46_1953 M N 92 94 92 June'26
LOUllr CU & Lea Div g 430'32 M N 100 10012 997 May'26

Mahon Coal RR lit 58 1934 5 J 103 104 10134 Mar'26
Manila RR (South Lined) 46.1939 M N 6413 66 66 67 7

lit 46 1959 M N 75 Bale 75 75 --
Manitoba Colonization 58._ .1934 J 13 100 ___ - 100 May'26
Man 013 & N W let 3 Ks. 1941 J J 8118 __-- 85 Apr'26
Mich Cent Det & Bay City 59.'31 IN 13 102 - ___ 102 102 1

Registered   M 13 --------101 May'26
Mich Air Line 4.1 1940.5 J 9518 98 9531 May'26 _
J L & 8 let gold 330 1951 M S 831  8614 79 Mar'26
let gold 330 1952 1111 N 84 -_-- 8518 Apr'26
20-year debenture 4a____ 1929 A 0' 9812 9884 9812 9812 5

Mid of NJ let ext fie 1940 A 0 0412 95 9438 June'26
Maw L 8 & West Imp g 6e. 1929 F A 10114 1018410184 May'26
MU & Nor let ext 4346(blut) 1934 .1 D 9314 . . - . -J 94% Dec'25 _
Cons ext 430 (brown)_. _1934 ..i D 9512 9614 9812 May'26

1411 Spar de NW lit gu 48_. 1947 IN 13 91 92 9112 May'26
hillw & State L 1st gu 330_1941 3 1 84 87 8184 Dec'25

Minn & St Louis lit 78 1927 J D
let control gold 55 1934 M N
Temp ctfs of deposit  M N

let & refunding gold 46.. _ _1949 IN 13
R.ef & ext 50-yr 58 Ber A...1962 Q F
let guar g 78  .1927J D

agetP&SSMcong4eintgu'383 J
let cone 58   1938 J
1st cons 56 gu aa to Int_ _1938 J .1
.0-year coil trust 834i__.1931 M S
let & ref 66 Serie@ A 19465 J
35-year 530 1949 M 8
la Chicago Term If 4s._.1941 MN

Mississippi Central let 56._ .1949 J
Mt) Kan & Tex-let gold 48.19905 D
Mo-K-T RR-Pr I 56 Ser A 1962 5
80-year 46 Series B 1962 J J
10-year 66 Series C 1932 1 J
Cum adjust 58 Ser A Jan_1967 A ()

Missouri Pacific (reorg CO)
1st & refunding 58 Ser A 1965 F A
1st & refunding 66 Bar D. _1949 F A
1st & refund 66 Ser E int.1955 MN
General 4s 19751W 13

Mo Pee 3d 76 ext at 4% 193S M N

Mob & Bir prior lien g 5s_1945 J
Mortgage gold 4e 1045 .1
Small 194:. J J

Mobile & 0610 new gold 68. 1921 J
lit extended gold 88 /11927 Q J
General gold 4s 1938 M S
Montgomery Div 1st g 50_1947 F A
St Louis Division 58 1927 J 0

Mob & Mar let gu gold 48_1991 M S
Mont C 1st gu g 641 1937 3 J

let guar gold 58 1937 J J
Morris & Essex 1st gu 3348_ _2000 J D
Nasby Chao & St L let 66..1928 A 0
N Fla & ist gu 58 1937 F A
Nat Ry of hiex pr den 4)4i. 1957 J

July 1914 coupon on 
Assent cash war rct No 3 on.

Guar 70 year s f 46  1977A 0
Assent 8886 war rot No 3 on ____

Nat RR Me: prior lien 4344.1926 J J
July 1914 coupon on .._ J J
Assent cash war rot No 3 on.

lit consul 4s  1951 A 0
Assent cash war rot No 3 on.....

New England cons 56 1945 J J
Coneol 46 19453 J

NJ June Rh guar let 46._ 1986 F A
140k NE ler refAtimp 430 A 523 J
New Orleans Term let 46 ..t911 J J
N 0 Texas & M ex n-c Inc 56_1935 A 0

let 56 Seriee B 1954 A 0
1st 534a Seam A 1954 A 0

N & C Bdge gen guar 434/1-1945 3 3
NYB&M B 1st con g 58_ .1935
N Y Cent RR cony deb 66_1936

Registered 
Congo! 4a Series A 1998
Ref & inapt 430 "A" 2013
Ref & Impt 6a Salem C_2013

Registered 

AO
36 N 10714 Sale 10714 10712

--------10613 May'26
F A 8854 Sale I 8884 8912
A 0 9614 9738 96% 97
A 0 10584 Sale .10512 10534
A 0 _ 10318 Apr'26

100 103 Nov'23
5612 5734 575 571
56 58 56 56
19 1934 1958 June'26
1314 15. 1314 June'26
9918 102 102 Sept'25
89 8978 89 90
9834 99% 9914 May'26
987 99 987 9914
103 10314 103 103
102 10214 102 102
9112 Sale 9112 92
931  _--- 93 Mar'26
94 ____ 933 Apr'26
8784 8734 87% 8712
10178 Sale 101 10178
8514 Sale 845 8514
10312 Sale 10312 10334
9331 Sale 928 9312

5
3

13

35
13
1
8

35
241
27
26
400

9912 Sale 98 9912 90
107 Sale 10612 10678 67
10684 Sale 10612 1064 97
7418 Sale 7284 7412,1153
9214 93 9218 92%1 1

99 Sept'25 _ _
8534 87 8712 June'26 _ _ _
8214 86 86 86 5
102 ---- 10214 10212 1
10078 10178 102 102 4
9218 Sale 9134 May'26
10031 ---- 10038 June'26
100 10012 10012 10012 5
89 91 9078 May'26
11212 _111212 May'26
103 104 10278 May'26
787s 7934 7912 7912 5
10334 10112 101 101 2
10134 _ 1017 May'26

30 Sept'25
19 Ap.'25

2112 Sale 20 2112 72
87% June'25

25% 2812 2314 2514 15
3812 July'24 _ _
24 Sept'25 _ _ _ _

3414 Sale 337 3414 22
28 Apr'25 _ _

2014 Sale 1814 20% 98

9712 --__ 96 May'26
8318 87 May'26
8518 86 8514 Apr'26
9718 9712 97 9718
8614 Sale 8612 8634
10014 Sale 10014 10012
10038 Sale 10038 10031
105 Sale 10434 105
9634 9534 May'26
10034 _ _ _ 101 May'26

28
6
13
44
140

13

45
65
98

Range
Since
Jan. 1

Lote HfgA
85 88%
86 8912
81 91
8534 8714
10012 102
98% 101
7858 82
77 80
98s 99
9614 9714

102 1-6414
95 98%
82% 86%
80 8034
92 9512
100% 10412
10214 104
9912 9058
100% 110
94., 8712
109 10914
100% 100%
24% 95
90% 9134
97 97
8438 89%
9714 11'54
94 100
85 90
99% 10 34
9974 101
0652 90
10212 103%
93% 95%
I .1 104
10514 108
10812 11014
104% 10814
96 10014
160547162 1O6 10 12
1031Z 910429 

9878 90%
85% 89
0014 9314
go% 100
10114 1014,
6012 67
6212 76%
100 10034
85 85
1007s 102
101 9258 141/4 Nord ity sit, s i A Hs

 .1950 A 0
79 9912_ Norfolk South lit & ref A 58 19411 F A
83 5512 Norfolk & South let gold 58.1941 m N
9714 9812 Norf & West gen gold 66_ ....1931 m N
901  95 Improvement & ext 68___1934 F A
lii00414 11.1/4_11584.

Registered 1996 A 0

New River 1st gold 1932 A 0
N & W Ry 1st cons g 4e 19e6 A 0

82 9112
---- 

DWI Ist lien & gen g 46.119249 74 s4 JJ
10-year cone as  

9 

Focal' C & C joint 4s_ 1941 J 11
Nor Cent gen & ref 5.8 A._ .19741W 864 North Ohl& 1st guar g 5s___.1945 A 06334 Nor Pacific prior lien 4e_.... 1997 Q J23 Registered 1997 Q 11614 General lien gold as ... _ .82047 Q F

Registered   a2047 Q F
85% 11--112 Ref & impt 454i sir A.__ .2047 J J
97% 99*4 Registered  J J
9734 9934 Ref & impt (is sir B .2047 J J
10214 104 Registered 

Ref & Inipt 66 Der C 2047 5.3 11.1
Ref & Impt Is sir D  2047 .1 1

93 _93_ Nor Pac Term Co let g 68..119338 A3 J98 94.4 No of Cal altar g 56  
9 

North Wisconsin lit 6s. _ . _1030 _I

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 11,

Price Week's I I
Friday. Range or ,
June 11. Last Sale

Range
since
Jan. 1

1
'4Y Central & Hudson River- 1

Mortgage 330 19975 3
Registered 1997J J

Debenture gold 41 1934 M N
Rettletered  IN N

30-year debenture 48 1942 jj J
Registered 

Lake Shore coil gold 330.1998 1 -A.
Registered 1998 F A

Mich Cent eon gold 3346_1998 F A
Registered 1998 F A

N Y Cbic & St L let g 4e1937 A 0
Registered  1937 A 0
25 year debenture 4e 1931 m N
2d 66 Serial A B C 1931 m N
Refunding 534s Series A...1974 A 0
Refunding 5346 Ser B. _..1975 3 3

N y connect ist gu 430 A.-1953 F A
lst guar 58 Series B 1953F A

V Y & Erle let ext gold 46..1997 M N
3d ext gold 43.0 193336 5
4th ext gold 5. Agso A 0
5th ext gold 45 1929 1 D

N y & Greenw 1 gu g 56.... _1946 M N
N Y & Harlem gold 330_ _2000 M N

56
19
12%

84% 8734
9814 10174
8012 86
10211 10414
9014 9534

8914 100
101% .07
10114 10634
Be 7412
88 93

795-4 .9613
7934 87
101% 103%
t00% 10614
go 92
9914 101
4912 10012
87 9076
10958 112.2
101% 102'8
77% 81%
100% 10135
10114 10178

is 2112

13 20%

95% 96
81 87
8412 8514
92% 9714
84 8714
9814 10034
96 100%
10214 10512
9414 9834
9934 192
10438 1087s
10612 10612
85% 9014
9214 97,2
tolls 10524
10314 10312

1001a 10358
8912 9278

NY Lack & W 18t & ref 58..1973 MN
la & ref 430   1973 M N
NYLE&W 1st 76 ext._ 193084
N Y & Jersey Ist 5s. _ .__ 1932 F A
N Y & Long Branch gen g 4s. 1941 MS
NYNH& Bart n.-c deb 4a 1947 m

Registered --MB 
Non-cony debenture 334s 1947 m B
Non-cony debenture 3348 1954 A 0
Non-conv debenture 4e. _ 1953 J J
Non-cony debenture 46._ 19561W N
Cone debenture 1956 1 3
Cony debenture 66 

Register 
1948

ed 
J

trust   
J

Debenture 46  
1940 A 0Collateral lie 
1957 91 N

Harlem It & Pt (lies let 441954 M N
NY & Northern let g 56_ 1927 A 0
NYO&W ref 1st g 4s_June 199288 S
General 4s_ _ . 1955 D

NY Providence & Boston 46 1942 A 0
yY Pun 8tnahimt gu 4a 11999273 MA Os

NY Sumo & West let ref 56_ .11993377

IGeneral gold 58 1940 ;F 
AA
3

2d gold 434e 

Terminal let gold 5&... 1943 M N
NY Webes & B litSerl 4%i'46 J

BM Ask

8012 8012
7918 81
95% Sale
9214 _
94 Sale

79 7912
7612 7734
82 Sale

9434 Sale
93% 95
9618 96%
10234 103
104 Sale
104 Sale
96 96%
10334 ----
91 9212

111014
9814 -.-
9778 _
7912

_ __ _
10084 .._ _ - 101 June'26
10618 10634 10618 June'26 ..-
101 10112 10114 Apr'26
903s 9312 90 Mar'26 _ - _ _
7514 ---- 7012 Jan'26
---- ---- 60 June'25 _ _ _ _

67%- 
- 6414 May'26 _ _ _ _

66 6714 66 6634 5
175 Bale 7412 75 29

7414 748 7414 75 94
674 Sale 657 6714 6
10214 Sale 10134 10212 331
---- ---- 98 May'26 _ _ _ _
100 Sale 9978 10012 790
6812 Sale 67 69 1 130
8884 8831 8814 June'26

110084 Sale 10084 1003s 1
7514 Sale 7312 7512 42
69 Sale 6738 ' 69 62
8684

- - - 
- 8612 Apr'26 ____

8614 91 8712 May'26 ____
100 10014 100 June'26 ____
84 8512 8412 85121 4
657* 70 69 May'26 -- __
7031 7212 72 72'm 15
99 102 9731 Apr'26 _ ___
7734 Sale 7684 78 324

80 Sale
85 Sale
100%
10578 1-11/
10914 110
10712 10812
9212 Sale

"934 933

9231 93

9312 1434
8914 Sale

6538 Sale

9412 Sale

ii5i2 dale
103 10312
10338 Sale
10934 ----

Low High N o

80 80121 23
79% 7912' 2
9514 9578 56
9418 Jan'26 -
94 9418: 20
93 Feb'25 - _
7934 80 I 2
7612 June'26 _
8134 8212 77
80 Apr'26 - _ -
9434 94% --
9314 May'26
9631 9658 15
10314 10334 23
03% 103% 100
0318 10378 21
96 May'26 _ _
03 10334 5
93 May'26 - _
94 Nov'25 _
0058 Mar'26
99 Mar'26
98 May'26 _ _
7914 Apr'26...._

80 July'25 ____

79% 8135
8414 85
10034 10034
106 May'26
109% May'26
10758 June'26
9218 9212
91% May'26
93% 93%
147 147
9218 9214
11312 Apr'26
9634 May'26
8918 89%
88 May'26
65% 6534
6312 Apr'26
9412 95
11231 Apr'25
11314 11358
11014 Mar'26
103 104
102% 10314
log% 10934
10434 May'26
10255 Jan'26

83
22
2

25

3
2
4

48
....„
42

46

40

8
13
2

Og & L Cham lit gu 48 g. ..1948 .1 J 81 Sale 8012 81 8
Ohio Connecting Ry jut 4s...1943 M 5, 92 __-- 905 Dec'25
Ohio River RR 1st g 5s 1936 5 D! 10184 103 0238 10238 10

General gold fis 1937 A Or 1017s 10212 102 June'26 ___ _
Ore & Cal let guar g 58 1927 J J 1001* Sale 10031 10031 17Ore RE .9 Nay con q 4e_ _ 1946 .1 . 9218 Sale 9218 92% 3
Ore Short Line--ist CODA 2 

D 
58.'46 3 1 107 10714 107 107'g 8

Guar cons 58 1946 3 st' 107 10714 1O7l8 May'26 __ _ _
Guar refund 46 1929 5 ID' 9814 Sn'e 98 9812 81

Oregon-Wash 1st & ref 46.._1961 3 JI 87 &le 8678 8718 50
Pacific Coast Co let g 58_ _1946 .1 D 92 9212 93 May'26
Par RR of Tito 1st eat g 46_1938 F A 9318 94 , 9312 June'26
2d extended gold 55 1938 J J 10112 Sale 10112 10112 1

Paducah & Ills Islet 430_ .1955 J 1 9778 _--- 9814 May'26
Parle-Lyons-Med RR (36_. 1958 F A 7512 Sale 75(4 7612 84
S1 external 7s 1958 M 5 85 Sale 85 8614, 42

Paris-Orleans RR 6 f 76..._  1954 M S 8414 Sale 8414 854I 34
Palliate Ry 7s . 1942 M 8 101 10112 10118 10118 ___
Pennsylvania RR-cone g 48 1943 M N 947 ---- 94 May'26 _ _ 

dol_or 

__

4a al etpd __May 1 1948 M b 93% 94 94 94 1
1948 al N 94 Sale 9334 94 I 18Consul gold 4a 

Consul 4348 1960 F A 10012 10112 10012 19112 . 4
General 430 Ser A 111653 1) 9831 sale 98 9812 141
General 56 Ser B 1958 3 D 10658 Sale 10534 10612 30
10-year secured 78 .1930 A 0 10718 Sale 10718 10738, 105
15-year se. ured 630-1936 F A 11314 Bale 11314 113% 54

Reglaterea   F A 1121 Sale 11214 May'26
40-year gold Es 1964 M N 10214 Sale 102 10212 91

Pa Co-Ou 330 colt tr A reg 1937 M S 8478 _--- 8612 Oct'25
Guar 334e col! trust Ser B 1941 F A 84 8412 8314 May'26
Guar 330 trust Ms C_ . _ _1942 J D 8418 ---- 82 Dec'25
Ouar 330 trust afs D_ _ _ _1944 .1 D 833* ___- 8331 June'26
Guar 15-25-year gold 4a__1931 A 0 9731 9731 9761 97% 1
Guar 44 Ser E 1952 M N ---- 9112 8814 May'26 ____

Peoria & Emit let cons 40_1940 A 0
Income 48 1960 Apr

Pen& Pekin Un let 5346_ _1974 A 0
Pere Marquette let Ser A 5s-1956 J 1

let 44 Ser B .19865 1
Pbila Balt & W let g 48____ 1943 MN
Oen 68 Series B  1974 F A

Philippine Ry 1st 30-ye i f 46 1937 J .1
Pine Creek regstd as 1932 J D
PC C &St I. gu 430 A 1940 A 0

Ser.es B 434s guar 1942 A 0
Bales C 430 guar 1942 M N
Series 3)48 guar 1945 M N
Series E 330 guar gold 1949 F A
Series F 4e guar gold 1953 3 0
Series 0 4s guar 1957 M N

,

8614 86%
3812 39%

10312 Sale
10414 Sale
8812 8912
9452 9514
10912 109%
44 Bale
1063s --
98 9912
9838
9758 -
9414 ----

944 - - - -
9414 ----

86 87 I 27
3812 3912 36
10312 1035 . 8
10378 104141 50
8818 8812 5
9414 May'26 _
10912 110 1 8
4231 44 1 21
10512 Mar'23 _
10014 May'26 _
9734 Apr'26
972a Apr'26 _ _ _
94% 94% 2
9334 May'26
928 Feb'26 _
9416 June'26

Low High

7614 8112
76% 80511
94% 96%
94% 94%
9238 97

-10-
76 78
77 84
78 80
9234 96
92 904
9314 97%
10214 105
9812 10414

' 9814 10414
92 96
loots 103%
8912 99

10018 100%
9834 99
94 98
7914 794

99l 102
loots 106%
100% 101%
90 90
7012 7012

',fit, 0814
61% 66%
88 75
673s 75
61 67%
9734 10212
gg 98
9612 10012
58 69
84% 8834
100 10038
67% 7512
62% 69

1/1-2
100 100%
77% 85%
64 7012
63 7412
97% 99
69% 78

77% 82%
7714 8634
98 10034
1011 106%
10912 110
107 10758
901, 0314
89 9212
9074 9414
138 15614
91 9274
10014 10334
88 97%
861s 91
86 88
6114 66
60 63%
87 95

1-661-4 1-1-474
11014 110%
28% 104
9814 103%

1.81% 10934
10112 105%
102% 102%

73 82

1001, Oa;
101 10212
10014 10114
6914 9212
10414 10713
106% 10712
96s 9912
8334 88
91% 96
9112 ^31
Ho 10114
96% 98.4
73% 7512
82 87%
82 87
MA 102
94 9412
91% 9934
91% 95
98% 10134
9414 9918
I we, 10634
107 108%
11114 11314
1124 11214
ye% 10214

93 85

82
9614
861s

79%
96
10014
10118
85%
9312
106%
4012

-1i1c7-8
96%
9735
93%
9214
92%
93

13-5;
9714
8814

87%
4112
104
10414
8878
9434
11112
441,

9734
9736
9418
9334
93
94%

a Due Jan. 4 Due April. p Due Dec. s Ortion sale.
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BONDS
N.Y. STOCK EXCHANGE

Week Ended June 11.

Price
Friday,
June 11.

Week's
Range or
Last Sale

Range
Since
Jan. 1

Pitts CM Chic de St L (Coneltulea)
Series H 48 1960 F A
Series I cons guar 448_1963 F A
Series J 414e 1964 M N
General M 58 Series A_1970.8 D
Gen mtge 58 Series B 1975 A 0

Pitts & L Erie 2d g 58 a1928 A 0
Into; McK & Y 1st gu 68-1932 J .1
FMB Sh & L E let g be 1940 A 0

1st consul gold 58 1943 3
Pitts Va & Char 1st 45 1943 M N
. ,ita Y & Ash let cons 5e 1927 MN

1st gen 46 scrim A 1948 J D
1st gen 5e series B 1962 F A

Providence Secur deb 4s 1957 M N
Providence Term let 48 1956 M s

Beading Co gen gold 4e 1997
Registered 

Jersey Central coil g 4&.,.1951
Gen & ref 41.4s Ser A 1997

Richm & Danv deb 5setiod 1927
Rich & Meek 1st g 45 1948
Mahn: Term fly let gu 58._ _1952
Rio Grande June 1st 99 58_ _1939
Rio Grande Sou let gold 46 .1940

Guaranteed (Jan 1922 coup on)
Rio Grande West 1st gold 48_1939
Mtge & coll trust 4s A _1949

RI Ark & Louis 1st 414s_..1934
Rut-Canada 1st gu g 48 1949
Rutland let con g 4 tie 1941
St. Jos & Grand lel let g 48._1947
St Lawr & Adir 1st g be 1996
2d gold 6s 1996

St. L.& Cairo guar g 48 1931
St L Ir M & S gen con g 56_1931

Unified & ref gold 48 1929
Registered 

Riv & G Div 1st g 44 1933
St L M Bridge Ter gu g be_1930
St L & Ban Fran (reorg co) 4e 1950

Registered 
Prior lien Ser B 58 1950
Prior lien Ser C 58 1928
Pr'or lien 514s Ber D 1942
Cum adjust Bar A 68__A1955
Income Series A Se 51960

StLouis & Ban Fran fly gen Os '31
General gold Ss 1931

fitt L Pao & N W let gu be1948
St Louis Sou let gu fr
St L SW let g 4e bond ctfe 1989
2d g 4s Income bond offs_ p1989
Como' gold 45 1932
let terminal& unifying 68_1952

St Paul & K C Sh L let 4 Hs 1941
St. Paul & Duluth 1st 5e 1931

1st consul gold 4s 1968
St Paul E Or Trunk 4 tie 1947
St Paul Minn & Man con 45_1933

Registered 
let consul g 48 1933

Registered 
be reduced to gold 414e___1933

Registered 1933
Mont ext lot gold 48 1937

Registered 
Pacific ext guar 48 (sterling) '40
I Paul Union Depot Is... .1972

j
.1 .1
* 0
3 3
40
MN

3
D

3
I J

.1
*0
M

J
J
.1

1 J
k 0
3

*0
3
J J
N

* 0
.1

3,
J J

J
1 3
AO
Oct
J ,
3
J J
MS
MN
J J
3D
• 3
FA
Q F
• D
'3

J D
3D
3D
J J
.8,
J J
D
D

3 J

Bid Ask

BA&APaso18$gug4a..,19t3J 3
Santa Fe Free & Phen 58_1942 M S
Say Fla & West let g 6e____1934 A 0

lets g fie 1934 A 0
Scioto V & N E 1st gu g 4s1989 MN
Seaboard Air Line g 48 1950 A
Gold 4e damped 1950 A 0
Adjustment 58 Oct 1949 F A
Refunding 48 1959 A 0

M S
AU& firm 30-yr 18t g 4s_61933 M

Seaboard-All Fla 1st gu fie A_1935 F A
Seaboard & Roan let 5s 1926 J J
So Car & Ga 1st ext 5 tie1929 M N
& N Ala cons gu g 511 1936 le A
Gen cons guar 50-yr 50.. 19631A 0

So Pac Col 48 (Cent Pac col)k1949,J D
Registered 1.1 D
20-year cony 48 June 1929 M 8
20-year cony 58 1934.8 D
20-year g be 1944 IS N
San Fran Terml 1st 4e....1950 A 0

Registered ,A 0
elo Pac of Cal-Gu g be 1937 M N
So Pao Coast 1st gu 48 1937 J J
So Pao RR let ref 49 1955 J

Southern-let cons g 58._1994'J J
Registered J D

Develop & gen 45 Ber A__1956 A 0
Develop & gen (is 1956 A
Develop & gen 6135 1956 A 0
Mem DIv let g 4%s-58_1996 J
St Louts Div let g 4s 195i3 J
East Tenn reorg lien g 51_1938 PA
Mob & Ohio coil tr 431_ 1938 M

Spokane Internet 1st g 5e-1955 J
Superior Short Line let 5s_ _61930 M S
Tenn Assn of St L let g 4%8_1939 A 0

let cone gold 5e 1944 F A
Gen refund f g 4e 19533 J

Tex & N 0 eon gold fs 19433 J
Texas a: Pee let gold 5s..2000J D
La Div B L let g be 1931 J J

Tex Par-Mo Pac Ter 5148_1964 M S
Vol & Ohio Cent let gu 531_1935 J
Western Div let g Es 1935 A 0
General gold 58 19353 D

Toledo Peoria & West 40_1917 3
To! St L & W 50-yr g 4s 1950 A 0
Tol W V & 0 gu 4tis A 1931 J J

Series B 4 )40 19333 J
Series C 40 1942 M S

Tor Ham& Buff 1st g 4sI946 J D

Ulster & Del let cone g 58_1928 J D
let refunding g 48 1952 A 0

Union Pacific 1st g 48 1947 .1 J

Registered  J
20-year conv es 1927 I J

Registered  J J
let & refunding 411 
let lien & ref be
10-year perm secured 68-.1928 J

I

2008 M 8
 e2008 M 8

Low High No.

9438 9334 Sept'25
9738 ____ 9712 May'26
97 3 ____ 9714 9714 2
1033s Sale 103% 10312 5
104 Sale 10312 104 78

1001/4 1005e June'26 _
106 ____ 106 Aug'25
10134 102 102 Apr'26
10038 10018 Oct'25
9214  9114 May'25
100 __ __ 100 Apr'26
9134 9414 9112 Mar'26 --
10138 10278 Jan'26 _
67 ___, 63 May 26 ----
84 8318 Apr'26

98 ____I 96 Mar'26
441/4 May'25

9218 Sale 9134 9234
9812 Sale 9712 988
100 10012 100 100
80 ____ 80 May'26
1021/4 ____ 10134 Apr'26
10012 ____ 100% June'26

7 512 Dec'25
- _ 6 May'25

92 Sale 91% 92
85 Sale 83% 8414
94 Sale 938 94
81 8134 81 81
91 9212 91 June'26
83 8312 83 831/4
9912 9912 May'26
100 _101 Sept'25
9614 97 1 9614 9614
10058 Sale 10012 100%
9758 Sale 9712 9754

93 Sept'25
9314 Sale 9258 9314
997  10012 9934 May'26
8414 Sale 83% 8414

83 May'26
9914 Sale 9878 9914
10214 Sale 1017s 10218
102 Sale 1017s 102%
97 Sale 9618 97
9318 Sale 92 9318
1055s 106 1053s 10518
10034 ____ 10034 10034
1031 Sale 103% 103%
90 9712 973  May'26
8738 Sale 86% 873s
81 82 8114 June'26
9434 Sale 9418 947
9634 Sale 9514 9634
9114 Sale 9012 9114
101% ____ 9914 Mar'25
8912 ____ 8912 May'26
9218 ____ 91 Jan'26
97 9718 9734 June'26

9214 July'25
10834 10934 10918 1094

_ 107 Mar'26
9934 102 9934 9934

99 May'26
-5518 95 95 May'26

9214 May'26
934 9414 90 May'26
10412 Bale 104 10412

88% Sale
10212 --
10934
102
90 Sale
8012 8134
81 Sale
80 Sale
724 Sale
95 Sale
9Ih 921
9412 Sale
991/4 1001
102 ___
10414 --
10818 109
88% Sale

9812 Sale
101% Sale
101 Sale
8978 903

104 10512
9414 9512
9214 Sale

10712 Sale

8534 Sale
11314 Sale
11814 Sale
104 ___
9018 90%
100% 102
93 Sale
8714 Sale
10018 _ _ _ _
9712 9812
101
8718 8712
100 101
10534 --
10012 101
10414 Sale
10112
10018 ____
101 102
---- 35%
90% 92

98
9134
90 9014

88% 89
102% May'26
110 Jan'26
10134 Dec'25
90 90
8138 81%
81 8114
7734 7 14
72 7238
94 941/4
911/4 92
94 9412
10018 May'26
102 May'26
10414 June'26
10838 June'26
88% 901s
8512 May'26
98% 9838
101% 10178
101 10114
90 9034
85% Apr'26
10434 May'26
9414 Jan'26
9134 9214

10712 10712
10512 10612
85% 8618
112 11314
117% 11814
10512 Apr'26
9018 90,8
10012 June'26
92 93
87 8712
9913 May'26
974 May'26
10214 June'26
87 8718
102 Apr'26
105% 106
10012 101
10414 105
10158 101%
1007  Mar'26
101 10218
37% Jan'26
90 90
98 Mar'26
96% Dec'25
90 Nov'25
90 June'26

13
23
3

27
15
27
1

20

2
12
57

118

325

69
58
17
192
294
2
5
2

61

18
68
15

a
28

1
1
16
103
24
154
6
78

10

98
5
30
12

125

19
29
97
48
89

1

7
13

12

105
6
15

14

Low High

8718 Sale 67 8838 17
38 42 41 41 1
94 Sale 9312 9414 59

93 93 9
9938 Sale 9918 991/4 28 ,

9 12 May'26 _ _ I
9012 Sale 904 9034 49
108 Sale 108 108 32
10214 Sale 10214 10278 13

9514 9.712
96 9734
100 10312
on% UN
10052 101

Rif' 16314

IA 1-11018
91 9112
10212 1023.
63 64
8318 8318

95% 9714

90- 9234
9414 9858
9914 191.14
80 80
10158 102,2
9512 101

;yr
7418 8414
89 9478
753s 8334
87 9112
7818 84
9712 9912

9538 961:
10014 101
95% 034

89 94
9934 10012
77% 8412
80 83
93 99%
1011/4 103
994 1031s
9212 97,2
84% 9318
101 10512
10018 10112
10212 10358
9412 97%
844 88
75 82
91% 9'
894 97%
88 9134

If' 1912
90% 91
96 9754

10778 10954
107 107
99% 100
9812 99
93 963k
9214 9212
8914 90
10174 11143

84 89
10012 10234
110 110

-11W7i 10--
7814 82
7814 82
76 877s
6914 74
91 96%
8,812 94
9214 9834
100 100%
10114 102
10344 104,4
10534 108%
851, 90%
84% 8512
967s 98%
100 10234
9934 1011/4
87 91
85 85%
10314 10434
9414 94,4
90 93

104 10712
10134 10612
0114 00.
107% 11312
112 118,,
10134 105.2
86 9014
9978 10112
8712 93
81 8734
9912 9912
9514 9734
101 105
8434 8738
985s 102
103 106
9934 101
9914 105
10018 101%
1004 10118
97% 10218
34 3738
87% 90
97% 98

874 -9014

67 80
37 48
92% 9512
8318 9334
9914 100
99 9912
80 9034
10612 a13912
10214 10334

BONDS
N.Y STOcK EXCHANGE

Week Ended June 11.

Price Week's
Friday, Range or

t June 11. Last Sale

Bid Ask Low. NOM No

U NJ RR & Can gen 48--.1944 as 8 93 9212 Dec'25 --

Utah & Nor gold be 1926 3 j 997  1-00 10012 Mar'23 

1st extended 48 1933J j 94% ___ 9512 Mar'26
----

vandalia cons it 4s Ser A 1955 F A 8934 ____ 8934 May'26 ----
I _ ----

Consul 4.: Series B 1957 M N, 881s ____ 8818 June'26 --

Vera Cruz & P Ist gu 434s 1934 .1 J, --------20 Sept'25 
July 1914 coupon on  

----
J .1 301431% 24 Apr'26 --

Assenting let 4445 19341  31 Sale 2918 31 36

Virginia Mid 513 Series F 1931 i .1 100% ____ 100 Dec'25 --

General 55 1936 as N 10218 ___ 102 May'26 ----

va & Southven let gu 5e 2003 3 J, 1013  1027  100 Mar'26 --
1st cons 50-year be 19581A 01 9514 Sale 9512 96 9

Virginian let 58 Series A 1962 M N 10334 Sale 10212 1027s 76
Wabash 1st gold be 1939 m N 10312 Sale 103 10312 14

2d gold 5e 1939 6 a. 10114 Sale 10114 10114 10

Ref a f 514s eer A 1975 M 5 ,104 Sale 10312 104 140

Debenture 11 6eregietered-1939 M El --------9324 Feb.25 ----I

1st lien 50-yr g term 48_1954 .1 31 8312 ____ 86 June'26 ---3

Det & Chi ext 1st g 5s 1941 .1 .1 102 ____ 10212 10212 2

Des Moines Div let g 48- 
- -

1939 3 87 _ _ 87 Apr'26 -- '
1941 A 0 8118 83 81 81 iiOm Div 1st g 3%8  

Tol & Ch Dive 4e 1941 m 9, 90 ____ 8918 May'26 ----1

Warren 1st ref gu g 3 %13.--2000 F A' --------81 
 
  May'26 ----I

Wash Cent let gold 48 1948 Q m 8412 88 i 84 Apr'26 ---,

Wash Term let gu 344s 1945 F A 8534 ____, 85 8512 4

let 40-year guar 44 1945 F A 9112 --__, 9133 Apr'26 ----

w min w & N W let gu 56_1930 F A
West Maryland lOt g 4/3__ 11994532 AA 0

Income 

0
Weet N Y & Pa let g 58____1937 J
Gen gold 33 55 ld4e

 Apr 1 1943 Nov
Western Par let Ser A 58_1946 m

let gold (is Serlee B 1945 en 6
West Shore 1st 4e guar 2361 J J

Registered 
6Wheeling & L 1st g 58._ 2193261 ilA 0

Wheeling Div 1st gold 58_1928 J
Exen & Met gold 58 11993409 1%4F As
Refunding 414. Series A 19613 M

g 58 593452 JJ
WIRIkR&16Etucrisol331 

545_1
8 

Will & B F 1st gold 58 
Winston-Salem S B let 4s 1960 J
Wls Cent 50-Yr let gen 48-1949 .1 1
Sup & Dul city & term lot 413'36 M N

Wor & Con East 1st 444s.,_1943 J J

INDUSTRIALS
idame Express coil tr g 4B-1948 M S
kjax Rubber 1st 15-yr s f 88_1936 3 D
Alaska Gold M deb 138 A 1925 M S
Cony deb 68 Series B 11992268 MA 0S

Alpine-Montan Steel 7s 1955 M S
km Agee Chem let be 

151, ref of 7%e g 1941 F A
kmer Beet Bug cony deb 68_1935 F A
kmerlcan Chain deb s I 66_11993363 jA
km Cot Oil debenture be_ 1931 M N
km Dock & Impt gu  
kmer Ice deb 78__Jthy 15 1939
km Mash & Fdy I 68 1939 A 0
tknim sRempacubRliciatC3o0.rpyrdesebter6s_A1909344777 A AA 00

kmeri  MSug6 

0

Elerleaf B5-e_ 1937 .1 Jl(' 7ir Re 1yr 6 
Am Tele° & Teleg coll tr 413_1929 J

1936 ft
1933 M
1946 D

Convertible 48 
20-year conv 4%8 

1960 J
1943 M N

30-year coil tr be 
35-yr s f deb 58 
20-year f 512s 

Am Type Found deb 6s.1940 A 0
Am Wat Wks & Elec 58193e A 0
km Writ Paper $ f 7-60, ,..._1939J J
Temp Interchangeable ctfe dep.

98 100 I 9858 Mar'26 -3,1
9412 Sale 7212 7438 203
10112:___ 10112 June'26 --
8734 Sa a 87 88 55

45 Feb'25 
139

10234 
1004 Sale 997 10014 idu

10234 103 7

8512 1364 8512 June'26
35% 8512 8518 85%
9978 101 10014 June'26
9938 1001s 10018 May'26 ----

____ 9918 May'26 ----
-iiE8 89 88% 8:332 12

8738 Sale 87% 873
7018 7134 70 71,2
10212 ____ 10212 Apr'26
88 8814 88 Ma,'26
8512 Sale 853a 87
89% 91 90 93341
7712 82 7614 Mar'26

8514 8612 85 85
10312 Sale 10312 10312
412 5 , 418 Feb'26
413 6 1 412 Feb'26
9012 Sale 90 91
103 ____ 103 103
10378 Sale 1034 1031/4
94 Sale 912 94
1012 Sale 10034 102
93 947  95 June'26
____ 10678 1055s Mar'26
120 137 121 May'26 --
10112 10212 10112 10112
997  Sale 997
10112 Sale 100%
10818 Sale 10712
1031 Sale 102
98% Sale 98
9218 9234 9218
10018 Sale 10018
103% Sale 10315
101 Sale 10034
106 Sale 106
10414 105 104
9712 Sale 97
54 Sale 48
5312 Sale 48

2

7
22

16
23

knaconda Cop Min 1st 65_1953 F A 10312 Sale 1031s
.031d5-e5yeareopcmonlynddeebb  

:
Anglo-Chilean Nitrate 7s 1945 M N
1 ntilla (ComP --311e) 73411- _1939 J J
krk & Mem Bridge & Ter 55-1964 M 8 99 ____ 99

7750% pd'43 J J 100 Sale 99h 100 I 153
1938 F A 10618 Sale 105% 10962144 1.:1. ,

9714 Sale 96
8812 Sale 85 

9712 66
98121 58'
9914' ,,,57

Armour &Co 1st real eat 43is1939 J D 91% Sale 91

A ~farad 00 s % sold notes 1015 M 5 103 Sale 10234 10933'2 13384Armour & Coot Del 5 W.  1943 J J 93 Sale 93

Atlanta GM L let Si 1947 J D 100 ____ 9918 Mar'25 ----

a mantic Fruit 7s cite dep 1934 J D 15 ____ 28 Jan'26 ----
1_ 21 39% 2018 Jan'26 ----Stamped ct of deposit 

Atlantis Refit deb 58 19371J .1 102 1023 1021g 10234 4
1

Raids Loco Works 1st 58 1940 M N 105 _-__ 10212

Baragua (('oup As) 71.313._ 1937 J .1 10434 10534 10434
Barnsdall Corp deb 138 1940 3 D 9918 Sale 9912
Beiding-ElemIngway(is 1936 J J 97 Sale 9612
Bell Telephone of Pa be 1948.3 3 1021/4 103h 1021/4

bit & ref 58 Sec C 1960 A 0 10314 Sale 10314
Beth Steel let & ref 159 guar A_'42 M N 10012 Sale 10011
30-yr p m & Imp 8 f 5s 1936 J J 9734 Sale 97
Cons 30-year 6e Series A 1948 F A 100 Sale 991s
Cons 30-924W 510 Serlee B 1953 F A 9312 Sale 927

Bin. A Ring deb 644s 1950 M 5 92 94 93
Booth Flisherles deb 5 f 68_19213 A 0 8514 93 • 8654
Botany Cons Mille 0W....1934 A C 8414 Sale 84
Brier Hill Steel let 534s 1942 A 0 10234 Sale 10218
B'way tqt 7th Av Istog 58 _1943 J D 72 7212 72 72 1

etts of den stmpd June '25 lot ____ 715  74 73 Apr'26 ----
Brooklyn City RR be 1941 J 3 94 95 94 94 4

Bklyn Edison Inc gen 511 A 1949 3 .1 1045s Sale 104% 105 1 20

General 6$ Series B 1930.3 J 10412 1043  10412 1045s 5
Bklyn-Man R Tr Sec 6s_1968 3 J 69373344 2056

Bklyn Qu Co & Sub con 5113 55 '41 M N 6927: 241621% 6926524

Ist 513 1941 3 J 75% 77 7518 Apr'26 ----
Brooklyn R Tr 1et cony g 48_2002 J .1 88 ____ 92 June'25 ----

3-yr 7% secured notes 1921 J J --------13612 Nov'25 ----

Ctfe of deposit stamped -------------12314 May'25 --- -

Bklyn tin El let g 4-58 1950 F A 93 93 93
9Stamped guar 4-5s 1954) F A 93 9314 93 June'26 126 ---1-

Bkiyn tin Gas 1st cone g 58-1945 M N 103 104 103 103 5

let Ilen & ref 68 Series A....1947 el N 11212 _ __ 11314 May'26 --

Cony deb 5440 1936.3 3, 145 Bale 13718 145 123

Buff & Sum Iron e I 58 1932 J DI 91 ____ 92 Mar'26 ----

Bush Terminal 101 40 1952 A 0 88% ____ 9014 Apr'26 ---

Consul be 1955.8 3 9518 96 9513 96 5

BushTerm Bldgefsgu taxes 1950 A 0, 9914 Sale 9812 99% 52
1 1

Cal 0.9 E Corp unit & ref 5e_1937 MN 10178 Bale 10178 10178 23

Cal Petroleum e f g 6 tie__1933 A 0 10358 Sale 10313 10318 22

Canada SS Lines let coil of 70 '42 M N 104% 105 10414 
1049842 258Camaguey Sug let e f g 7e 1942 A 0 9812 Sale 97

Cent Dist Tel let 30-yr 58-1943 J D 10312 Sale 103 10312 10

Cent Foundry blot 6e 1931 F A 95 Sale 95 95 4

Cent Leather let lien If 68_1945 J J 10112 Sale 10034 10112 41

100 16
1002 199
108% 40
10334
98%
9314
10018
10312
101
10618

105 I 98
5612
55%

2
21

12

65
54
25

47
1111
14'
1

47
237
341
33
19
118
135

1
10312 

4.0

Range
Since
Jan, 1

Low High

997eu0'1
9512 9512
RR 8934
88% 88l3

23 31

101 102
99% 100
90% 96
9934 10312
10114 104
984 1011/4
984 10412

84 86
101 102%
8414 87
771a 83
87 90
SO 81
84 8512
83 88%
83 9114

96% 984
861/4 74%
100% 111212
83% 88

1117  1-0-0-7;
10034 10012
0352 13652
93 85%
99% 10014
10014 10212
985e 9974
90% 89,2
81 8914
6414 7318
102% 10212
854 8814
304 87
86113 91
7614 76%

85 8712
10214 105
4% 418
4 412
90 9112
10234 10414
10318 105
9012 101%
98,4 102
9312 9714
10558 1065s
118 13412
10014 103
98 100
99 10112
106 10834
102 10512
96% 983s
92 94
9714 10212
1004 10312
97% 101
103 10634
10314 105
9534 98
42 5612
41% 55%

10114 10412
10214 10738
9131/4 102
9514 1001s
8412 9812
0418 99,4
9038 W272
92% 96Is
112 1034

lir 28
50I 201s
9934 10234

105 7 10214 10534
105 9 103 10612
100 749 97 101
97 4 9612 1007s
10338 61 100-1, 10378
103% 46 100 1037*
101 18 953* 101
9734 80 93 9818
993 124 951s 9934
9312 113 8712 9334
93 2 9012 95
8834 8 70 97
8512 14 804 984

103 , 13 101 1034
71 7632
7012 73
9314 9534
103 10534
103% 10612
9214 9734
61 6434
72 77%

-8T87, WA;
8814 93%
101% 10434
110 11334
126 145
92 92
87% 9014
90 9814
95% 100

10014 102
103% 10534
9012 9978
10112 10472
10134 10312
9334 9934
100 10134

• Due Jan Due May, e Due June. h Due July. k Due Aug. p Due Nov. Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week Ended June 11.

Price
Yriday,
June 11.

Veers
Range Or
Lail Bale

111 Range
Since
Jan. 1

Central Steel let g a f 88....1941
Ch 0 Lit Coke 1st gu g 58__1937
Chicago Rye let be 1927
Chile Copper 8s Ser A 1932
Mein Gas & Elec let & ref 6858
510 Ser B due Jan 1 1981

Cities Serv Pow & Let 63  1944
Clearfield Bit Coal let 45.1940
Colo F it I Co gen a f 58A943
Col Indus let & coll 5s RU 1934
Columbia 0 & E 151 88 1927
Stamped  1927

Col & 9th Av let gu g 56 1993

MN
J J
FA
AO
AO
AO
MN
J J
FA
FA
ii
▪ J
MS

Columbus Gas let gold 5s___1932 J .1
Commercial Cable let g 48.2397 Q
Commercial Credit a f 6s__ _1934 M N
Col tr f 51-i% notes_ _ __1935 J .1

Commonwealth Power 63__ 1947 M N
Computing-Tab-Rec e f fis_ _1941 J J
Conn Ry & L 1st dr ref g 4Sis 1951 J J
Stamped guar 4 SO 1951 J J

Cons Coal of Md let & ref 68_1950 J D
Consol Gm (NY) deb 53.s_ _1945 F A
Corai'd Pr & Ltg let 6 Sits._ _1943 M S
Coot Pap & Bag Mills 6 SO_ _1944 F A
Consumers Gas of Chic gu 5e 1936 J J
Consumers Power 181 5e._,1952 M N
Copenhagen Telep ext 8s 1950 A 0
Corn Prod Refg s f g 58 1931 MN

let 25-year f 5s 1934 M N
Crown Cork & Seal 1st f 65_1943 P A
Cuba Co cony f lis 1935J J
Cuba Cane Sugar cony 75 1930 J
Cony deben stamped 8%.1930 J J

Cuban Am Sugar let coil 85_1931 M S
Cuban Dom Sug 1st 7).48. ...1944 M N
Cumb T dr T 1st & gen 6s_ _ 19372 J
3uyamel Fruit let 65 lot etre '44.1 A 0

Deny City Tramw let con 55 1933 A 0
Den Gas & EL 1st dcref a fg 50'51 MN
Stamped M N

Dery Corp (D G) 1st f 7s_ _1942 M
Detroit Edison let coil tr 5e_1933 J J

let dr ref 5s Series A _July 1940 M
Gen & ref 5s Series A 1949 A 0
let & ref 68 Series 11_ _July 1940 M
Gen & ref 5s ger B 1955, D

Del United 1st ̂ one g _1932 2 .1
Dodge Bros deb de 1941 M N
Dold (Jacob) Pack let 65 1942 M N
Dominion Iron it Steel 58_  1939 J J
Donner Steel let ref 78 1942 J
du Pont (E I) Powder 4 Sig_ _1£136 J D
Duquesne Lt let dr coil fie  1949 I

let coil trust 5Sis Series B. 1049 J J

East Cuba Bug 15-yr a f g 7 ;is '37 M S
Ed El Ill Bkn let eon g 4s 1939 2J
Ed Elec III let cons g 5s .1995 J
Else Pow Corp (Germany)6 tia'50 M s
Elk Horn Coal let it ref 1.43.1931 J D
Deb 7% notes (with warr'ts '31 J D

Tmplre Gas & Fuel 714e_ _ _ _1937 M N
let dr ref 61.5e(with warete) '41 A 0

Eeult Gas Light let eon 58 1932 M S
Federal Light & Tr let 55  1942 M S

let lien Se stamped 1942 M
30-year deb 6s Ser B 1054 D

Federated Metals sI 7s 1939 2 D
Fisk Rubber 13t efSs 1941 M
Ft Smith Lt At Tr 1st g 68. _ .1936 M S
Frameric Ind & Dev 20-yr 714542 2 J
Francisco Sugar let ef 71.0.1942 M N
French Nat Mail SS Lines 7s 1949 J 1)

Gas& El of Berg Co cons g 581949 2 D
Gen Asphalt cony 6s 1939 A 0
Gen Electric deb g 3 tis 1942 F A
Gen Elec(Dermany) 7e Jan 1&'45J J
S f deb 634$ with war__1940 J D

Genl Petrol tat s 158 1940 F A
Gen Refr lets f g 68 Ser A._1952 F A
Goodrich (B F) Co let 6413_1947 J
Goodyear Tire & Rub 1st 8:1..1941 M N
10-year a f deb g 8s 41931 F A

Gould Coupler let t Sc.  .1940
Granby Cons MS & Peon es A'28 M N
Stamped  1928 M N
Cony deb 7s 1930 M N

Gray & Davis let cony et 78_1932 P A
Gt Cons El Power(Japan)76_1944 F A
Great Falls Power lets f 5,1_1940 M N

Hackensack Water let 4a__ _1952 2 J
Hartford St Ry 1st 45 1930 Nt
Havana El Ry L it P gen 55 A'54 M
Havana Elec coneol g 5e_ __ _1952 F A
Hershey Choc 1st A coil 5 tie 1940 J
Hoe (R) & Co 1st 8 Si s temp 1934 A 0
Holland-Amer Line 6s Wall_ 1947 MN
littelson Co Gas 1st g 5s.. _ 1940 M N
Humble 011 & Refining 51-58_1932 J
Illinois Bell Telephone 58.....1956 J D
Illinois Steel deb 434s 1940 A 0
Ind Nat Gam & 011 5e 1936 M N
Indiana Steel let 58 19.52 M N
Ingersoll-Rand let 53 1935 J J
Inland Steel deb 534s 1945M N
Inspiration Con Copper 6 qs.1931,M
Interboro Metro!) coll 4 yie 1956 A 0
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16% sub_ _ _

Interboro Rap Tran 1st be_ _1966
Stamped  
10-year 6s 1932 A 0
10-year cony 7% notee_ _ _1932 M

Int Agile Corp let 20-yr 58..1932 M N
Stamped extended to 1042_ __,M N

Inter Nlercan Martne f 8s._19411A 0
International Paper 58 19472 J
Ref a 1 (is Ser A 1955M S

lot Telep & Teleg cony 5 Si. 19451M

Jurgene Works 85 (flat prfce)_19471J J
Kansas City Pow & Lt 5s_ _ _1952; M
Kansas Gas it Electle 6s _ 1952 M 14
Kayser (Julius) it Co let a f is '42 F A
Kelly-Springf Tire 8% notee_1932 M N
Keystone Telep Co let 5s _1936 J J
Kings County El it P6 541_1937 A 0
Purchase money 6s 1997 A 0

Bid Ask Low High No
12114'122 120 a 12134 14
10234 103 10234;1 10234 1
73 Sale 7212 73 28
1074 Sale 108341 10714 81
10214 103 10214 10238 4
10434 Sale 10434 g, 105 11
95l Sale 951410. 9534 135

82 May'26 _

941 le 9011 Sale 95112" 91- 9512 119 
10014 Sale 10014 As 10012 14
1004 Sale 10014 y 10014 2

10 ,,Oct'25
I is hit 4(i

9914 100 10018 June'26
8134 Sale 81341 8134 4
99 Sale 9812 99 15
94 94b 94 .1412 11
10434 Sale 10434 105 62
1054 Sale 105 , 10578 7
9118 ____ 90 May'26
9212 Sale 9212 9212 20
82 Sale 8112 8212 54
10534 Sale 10538 10534 79

10478 hlar'26 _ _
7514 76 754  7514 2
10234 __ 10238 10238 1
10312 Sale 10114 102 42
100 Sale 100 y "" 100 4
99 __ 904 July 23
10158 Sale 103 June'26 _
9212 Sale 9214 9212 25
103 Sale 103 103 28
0058 Sale 88 1 9012 27
9418 Sale 9312 95 48
10714 Sale 108 1 10812 11
9814 Sale 984 9812 83
10218 10214 10218 10218 I.
9534 98 9534 9614 14

Ned III
9218 Aug'25 _ _

98 Sale 9818 084 13
984 Sale 9738 9812 45
8212 Sale 9212 8234 10
10134 10178 10134 10134 7
1024 Sale 10212 103 40
10214 Sale 10218 10218 15
108 10814 108 1084 13
10218 10212 102 10212 22
9138 93 014 93 28
9358 Sale 9318 9414 339
70 Sale 70 70 5
41 Sale 41 4514 56
94 9414 94 94 14

--- 0912 Apr'26 ---
1(-)&i4 gale 10513 106 53
13514 10558 05,4 10514 6

10412 Sale 10414 105
9478 9512 9514 9514
108 s ___ l06i2 10612
9078 Sale 8812 91
9734 99 9814 9814

- 9914 May'26
10234 Sale 10134 10234
9712 Sale 9738 974
9934 10034 10012 May'26
9814 96s 9558 965s
10234 10312 10234 10318
9638 Sale 9614 9612
___ 904 9012

11578 Sale 1144 116
83 84 82 8312
8912 Sale 8912 9038
105 Sale 10418 105
8018 Sale 80 8078

10238 _ _ _ _
1041. _

1099018
 
Sale
-

Sale
1004 Sale
10112 10234 101 101121 3
105 Sale 10518 106 36
12012 12114 12058 12112, 14
11014 Sale 110 110141 50
8718 88 I 8714 88 1 9
10014 10034 10114 June'26 _ -
10014 _ 10014 June'26 _
105 Sale 10412 105 1 43
105 __ 10434 May'26 -
93 Sale I 9234 93,4 58
10212 10358 1004 10012 30

88 June'26 --
9512 Aug'25

9612 100 97 09 12
9712 9912 9712 1004 100
102 Sale 101 10112 48
92 94 I 9112 92 8
7934 80 I 7912 7934. 7
10234 ____ 10234 June'26 - - -
10278 Sale 10238 103 26
103 Sale 10278 10318 17
98 Sale I 97 98 18
98 9812 98 98 • 1
10412 Sale 104 1041. 32
101 9934 Dec 23
10114 Sale 10114 10112 26
10134 102 10138 102 18
__ 1978 11 Apr'25

13 13 hlay'28 ___-
____ 1012 Nlar'25
9538 Sale 7318 754 758
754 Sale 7318 754 1177
7738 Sale 784 7814 330
97 Sale 9534 97 151
9214 9338 9314 93,4 1
87 Sale 86 87 18
95 Sale 9418 9578 443
9538 Sale 9478 9512 33
9834 Sale 984 984 75
10912 Sale 109.. 1134 22

43
279
2
82
2

78
59

18
44
14
4
17
9
17
15
17

10078 Mar'28 -
10512 June'26 _
9014 June'26 _
9918 10012 60
10034 102 275
994 10034 175

110 11012 1013.4 11014
10314 Sale 10234 10312
10438 Sale 10414 10458
10512 107 106 108
10413 Sale 104 10413
91 924 91 91
1034 ____ 10314 May'26
12334 ____ 12334 June'26

53
72
26
1
16
1

Low High
11514 12318
10112 10234
6534 81
10512 10912
102 10312
10212 10512
95,4 9534
82 824
91 9534
8334 91
100 10114
100 101

9914 10014
75 8134
98 1001,
9234 99,2
1024 105
10438 196
go 92
90 93
7812 86
1044 10612
104,4 1,,64
7378 82
9814 10234
9712 103
99 10034

101372 1-0-3
8234 93
9218 10318
88 96
92 100
10012 10912
9114 9911
10014 10218
9334 974

94 9838"
934 9812
8,2 91
10/ 10378
1004 1044
too 10438
106 10812
10018 104
go 1/712
9212 974
6934 &3
41 6214
9278 974
994 10938
105 107
105 10834

108 1084
93 994
103 108%
8574 91
9818 100
0914 99'4
10112 104
97 99
9912 100,2
0212 97.4
100 1044
93 96,2
90 97
11312 11618

75,4 86
88 • 93
104 10738
7912 8214

10028 10078
1044 1064
87 9014
95 10014
9914 102
9854 1 u 18
1004 1024
104 107
120 122
10944 11238
874 93,8
100 101
1004 101
100 10912
954 109
904 9338
100:4 10413

884 88

Ii1-2 16.-
0412 100 Is
ggle LUZ
9112 940,
79 8534
1004 103
10112 103
10034 10313,,
9434 U.
9118 98
1023e 10438

983 102
101 102

13 13
_

-62.12 754
62 754
64 784
854 97
8814 96
8218 90
8434 98
9138 96
9612 100
10812 1164

BONDS
N.Y . STOCK EXCHANGE

Week Ended June 11.

Price
? Friday,

June 11.

Week's
Range or
Last Sale

Kings County El 1st g 4s___1040 F A
Stamped guar 4a 1949 F A

Kings County Lighting 511_1954 J J
let & ref 63-is 195-43 .1

Kinney (.1 R) & Co 734 % notes '36 J D
Lackawanna Steel 1st 58 A 1950 M S
Lac Gas L of St L ref&ext 5s_1934 A 0
Coll & ref 534e Series C,...1953 F A

Lehigh C & Nav a f 4 yie A  1954 J J
Lehlgh Valley Coal 1st g 68_1933 .1 J
1st it ref 8! 5s  1954 F A

Lex Ave & P F let gu g 6s_ _1993 M 5
Liggett it Myers Tobacco 76_1944 A 0

Registered  A 0
55  1951F A

Registered  F A
Lorillard Co (P) 75 1944 A 0

Regletered  A 0
58  1951 F A

Registered  F A
Louisville Gas it Electric 58.1952 M N
Louis, Ry let con 58 1930 J J
Lower Austrian HYdro-Elee Co—

IstafflYie 1944 F A

Manati Sugar 734s 1942
Manhat Ry (N Y) cons g 4s_1990
2445 2013

Manila Electric 75  
42Manila Rice Ity & 14 I bs_ _1199 53 

Market St Ry 7s Series A_  1940
Metr Ed let it ref g 65 Ser B_1952

1st it ref 55 Series C 1953
Metropolitan Power 63  1953
Met West Side El (Chic) 43_1938
Mid-Cont Petr let 634e 1940
Midvale Steel & 0 cony, f 5e 1936
hinw Elec Fty & Lt ref drext 4 SO '31
General it ref 55 A 
let dr ref 5e8 105112 D
1st dr ref g 60 Series C 19531M 8

Milwaukee Gas Lt let 4s 1927 M N
Montana Power lst 55 A__ _1943 J J
Montreal Tram let A ref 58_1941 J
Gen & ref s f 53 Ser A 1955 A 0

Morris & Co betel 4 ;is_  1939 J .1
Mortgage-Bond Co 45 Her 2_1966 A 0
10 25-year Is Serles 3 1932 J J

Murray Body let 1334s 1934 J D
Mu Fuel Gas let gu g 55_ ......1947 M N
Mut Un gtd bonds ext 4%.1941 M N

Naasau Elec guar gold 4s 1951 2 J
National Acme 734s 1931 J D
Nat Dairy Prod 6% notes_1940 M N
Net Enarn it Stampg let 55_1929 J D
Nat Starch 20-year deb 56_ _1930 J .1
National Tube let 55 1952 M N
Newark Consol Gas 5s  

9New England Tel it Tel 5s.._ 1195428 D• D 
Istg 4 k:isSer II wl 

1991 MNY Air Brake 1st cony 65..1928 M• N 
New On Pub Serv let 55 A _ _1952 A 0

tel it ref 58 ser 11 1955 J 1)
N V Dock 50-year let g 4e.1951 F A
NY Edison 1st & ref 6344 A_1941 A 0

let lien A, ref 551)

Purchase money g 45 

sa 11,94484 JA Do

1949 F A
N Y Ga.s El Lt Pow

Y LEA West C &RR 5 tis 1942 M
NYLEAWDockdr Imp 58_1943 J
N Y Q El I. P Ist g 66 _ _ _1930 F A
N Y Rye 1st R E & ref 4s_  1942 J

Certificates of deposit 
30-year adj Inc 55_ _ _Jan 1942 A 0

Certificates of deposit __ _ _
NY Rye Corp Inc 65. ...Jan 1965 _ _

Prior lien 65 Series A- 19115 J
NY it Rich Gas let 6s 

 J
1951 

2 
 58 

NNY State Rys let cone 4;0_ 11,962 NN
let con 63-is series 13  

6

Y Steam 1st 25-yr 8s Ser A 1947 M N
Y Telep let it gen sf 4348.103951 N
30-year deben s 6s._ _Feb 1949 F A
20-year refunding gold (4_1941 A 0

Niagara Fall Power let 5e_ _1932 J J
Ref it gen 6s Jan 1932 A 0

Niart Lock AI 0 pr lat Se A..1955 A 0
No Amer Cement deb 6 Sis A 1940 M
Nor Amer Edison 65 1052 M S
Secured s f g (33ie See 11_ _1948 M

Nor Ohio Trae it Light So. _1947 M S
Nor States Pow 25-yr 5s A._1941 A 0

Registered  A 0
let & ref 25-yr 6t3 Ser B. _ _194I,A 0

North W T let fd g 4345 gtd_19341.11

Ohio Public Service 7 tilt A _ _1946 IA 0
let & ref 75 series _ _ _ .1947 F A

Ohio River Edison 1st 88_1945 J .1

Ontario Power N F lat 5s_ . _11994434 FF AA
Old Ben Coal 1st (311 

Ontariot ll 68'ranemission 5s___ _1945 M N
Otis 

s

1st 25-yra g 71isSer 8_199 4471 F AF A 
Pacific GA El gen it ref 55. _1942 J J
Par Pow A Lt tearer 20-yr 5830 F A
Pacific Tel it Tel 1st 513 1937 J .1
Ref NI 55 serles A 

9Pan-Amer P T cony s f 6e:19532 M N4 M N

Paramountltdwav let 
1348.19511930 2F 112let 10-year 7s 

Park-Lex at leasehold 634s_ 1962 J J
Pat it Passaic 0 & El cons 58 1949 M S
peopegkng 

gold 
jol d t  cuss 68 _19i3 A 0rt 

47 M SPhiladelphia Co coil tr 65 A. 1119141 F A 
l6-yearco,,vdeb5343..101SM

Pbliait Reading Cit I ref 5s 19732 J

Bict Ask Low High
804 82 8034 8034
81 Sale 8038 8138
10012 10114 100 ,,May'26
109 10912 109 , 10958
10534 108 10534 10612
09 Sale
10038 Sale
10378 Sale

2
10052 101
10338 10378

9934 ____ 0934 9934
101 Sale 101w 101

10018 May'26
4114  4013 Fe12'26
12238 12278 12014 121 8
117 ____ 12012 May'26
10278 Sale 102 A 1024 14
0818 ____ 98 Oct'25
12014 121 12012 1204 7
115 ____ 11534 Oct'25
10038 Sale 10038 1004 3
9414 ___- 9614 Oct'25 _ _
9978 100 9978 10014 48
9113 94 9214 May'26

8278 83 8278 834 9,
1A 0 98 Sale 9314 98 70,

AO 68 Sale 67 68 48
• D 62 6278 63 63 2
M N 11478 June'26 _
M S 95 9512 95 9614 6
Q J 9714 Sale 1 9718 974 21
F A 108 Sale 108 4 10814 6

J 10014 Sale 10014 10012 17
D 105 13514 10518 May'26

F A 7278 Sale J 7278 7278
M 8 10418 Sale 1041g 10412 10'
M S 964 Sale 9838 97 I 103

J 984 99 984 9838 51
10014 Sale 994 10014 133
9558 Sale 9528 9534 80
10458 Sale le 12 105 I 27
0912 Sale 14 9913
102 Sale 10114 102 24
98 Sale 9712 93 3
93 9378 03j 93 3
8614 Sale 8614 87 17
80 81 81 May'26 _
9612 0612 9612 1
9034 Sale i 0018 9034 7
103 ____ 10258 June'26
101 ___ 100 May'26 ____

6018 6012 6012 71
9834 Sale 98 9914
9634 Sale 1 9614 964
101 103 101 June'26
9914 101 101 June'26
1044 10412 10418 10418
10234 103 10234 1024
10278 Sale 10238 10272
9412 Sala 9412 9432
102 107 102 102

9512 Salo 9514 9534
9534 Sale I 9512 954

854 Sale ' 8518 86
11712 Sale 11714 1174
1044 Sale 10418 19412
10514 ____ 10512 June'26
92 ____ 9138 92
101 ____ 10012 Apr'25

- 1024 May'26
i(51. 163 101 June'26
58 ____ 55 Apr'26
58 

_- 
604 June'26

6 8 812 Apr'26
5 10 7 Apr'26
31 Sale 3038 32
8412 Sale 84 8134
10214 Sale 10214 10212
57 Sale 5618 57
75 77 7412 June'26
103 10312 10234 10312
11838 Sale 98 0838
11018 Sale 11018 11012
10838 Sale 10838 10878
10212 Sale 102 10212
10534 10638 10534 106
1111 10112 101 10112

1093714 SSaallee 1093714 109394
10512 Sale 10512 106
98 Bah, 9734 98
9978 Sa.e 9978 10014

10512 Sale109531184 jaln0'52354
964 9814 9712 May'26

11258 Sale 1124 113
11118 11178 111 112
10,534 Sale 105,2 106
91 Sale9034 91
1014 102 102 102
10914 Sale 10012 May'26
10734 Sale 10734 10714
1024 103 10234 10234
10012 Sale 10018 10012
9978 10014 994 100
1024 Sale 102 10238
10214 Sale 10134 10258
10834 Sale 1074 1084
10534 10578 10512 10534
98 Sale 9712 98
92 0214 91 9214

10238 1024
11212 11 - -478 113 May'26
103 ____ 10234 103
10458 Sale 10438 105
10118 10114 1004 101,4
101 Sale 10034 10112

35
14

.20

10'
42
35
1

471
29

28
39

io

64
19
9,
5

20
54
151
42,
'2
3
19
18
14
46
151
31

15

2'
101

2

20,
201
40

13'
34

231
13;
48
2
1
_
1

20
9

108

Pierce-Arrow Mot Car deb 881943 M 9 107 Sale 105 107 12
ohs 18g.... Doe 15 1931 J D 10638 10638 10612 June'26

Pillsbury Fl Mills 20-yr 68. _1943 A 0 10178 10314 103 10314 12
Pleasant Val Coal let g 8! 58_1928 J J 997e _ 100 May'28 _
Pocah Con Collieries 1st s 3.581957 J .1 92 Sale 9112 9238 18100 II 138 Port Arthur Can it Dk 85 A.1953 F A 105 Sale 105 10541 18

10014 1034 let M 65 Series 13 1953 F A 1044 10512 10512 May'28
1014 108 Portland Elee Pow 1st 65 15.1947 MN' 1024 Sale 10114 10238 52
105 1074 Portland Gen Elec lot 58.__1935 J J 10114 10134 10214 MaY'2131024 108 Portland By 1st it ref 1930 M N 9514 Sale 944 0514 1190 92 Portland Ry Lt it P let ref 581942 F A 024 Sale 914 9234
102 10314' 1st IA ref 6s Ser B 1947 M N 10134 Sale 1004 10134 38
12078 1237s 1st A refund 73-44 Se.r A 1946 M N 10612 107 108 10612 12

Porto Rleau Am Toh 88.___1931 M N 105 10534 105 May'26 --1
•

No
2

39'

3
4
71

108
1
1

Range
Since
Jan. 1

Low High
7714 8034
7712 8138
98,8 100,8
106 110,
104 107
9614 100
100 10114
10258 105
98 9934
1004 1014
0934 10018
3978 4012
118 12612
12012 122
9944 10334

1-1-01-2 1-2-63;

1g3-8 1-65;

I/7-8 1-00-1-2
goiy 9412

8212 8734

9314 103
5914 69,2
53 83
102 115,4
894 97
97 994
104 10814
964 10114
10212 1084
7413 7414
10114 1047s
9231 99
964 99
984 10(44
4)04 97
1004 105
99 91/34
9978 102
9612 984
024 93
84 88
go 81
9814 98
8312 9312
984 10238
100 1024

584 0414
98 100,4
954 9874
10018 103
9938 101
10134 10414
10€02 10274
10078 10313
9438 9452
10078 1024
0034 90
901A 964
8118 864

115 118
102 1044
104 111A34
8918 92

in Ili 10:14
10014 1034
52 130
46 61,58
514 104
34 1014
22 37
142 81312
10034 10234
634 5934
704 82
1014 1044
97 9918
1094 111,4
10712 1094
10034 103
1014 1064
99 10134
97 100
10114 105
1037s 106
9234 99
0784 1111

1661-2 1681:
9612 98

11218 1134
11038 112',
10114 100
88 9714
9938 1024
994 101
10514 10834
10034 10334
9712 10012
994 101
101 1024
9878 10212
104 112%
1034 1074
9212 98
8512 ge
100 1023s
11014 113
984 103
1034 10134
9858 1014
9912 10234

103 10814
1034 1074
10114 10434
9812 100

. 904 93
102 10,512
1014 10512
99 102%
994 10212
924 0512
8834 9434
90 1024
10534 10838
105 10.04

15 Due May. s Option sale.
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New York Bond Record-Concluded-Page 6 Quotations

All bond prices are"and

Securities
except where marked

BONDS
N. Y srocK EXCHANGE

Week Ended June 11.
t

Price
Friday.
June 11.

Week's
Range or
Last Sale.

Range
Since
Jan. 1

Standard 011 Stocks Par
Angie-Amer 011 vol et ___El
Non-voting stock el

Atlantic Refining 100
Preferred 100

Borne Scrymser Co 100
Buckeye Pipeline Co__ 50
Chesebrough Mfg new__ 25
Continental 011 v t ___ 10
Crescent Pipe Line Co_ 50
Cumberland Pipe line_ .160
Eureka Pipe Line Co 100
Galena Signal 011eore __ _100

Preferred old 100
Preferred new 100

Humble 011 dr Ref  25
Illinois Plpe 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 Mex Fuel Co  25
Prairie Oil& Gas new... _ 25
Prairie Pipe Line new  100
Solar Refining 100
Southern Pipe Line Co new.
South Penn 011 25
Southwest Pa Pipe lines.100
Standard 011 (California)__ -
Standard Oil (Inctlana) _ 25
Standard Oil (Kansas)__ 25
Standard 011 (Kentucky) 25
Standard 011(Neb) new_ 25
Standard Oil of New Jer_ 25

Preferred 100
Standard Oil of New York 25
New 

Standard 011 (Ohio) _ -100
Preferred 100

Swan & Finch 100
Union Tank Car Co__  100
Preferred 100

Vacuum 011 new  25
Washington 011  10

Other Oil Stocks
Atlantic Lobos 011 

Preferred  50
Gulf Oil _   25
Mountain Producers_ _ 10
Mexican Eagle 011 . 5
National Fuel Gas  100
Salt Creek Cone Oil  10
Salt Creek Producers... 10

Public Utilities
Amer Gas & Elec t
6% pref new t
Deb 6s 2014 SI&N

Amer Light dr Tree com_100
Preferred 100

Amer Power dr Lt pref_.. 100
Deb 13s 2016 M&S

Amer Public Util corn.. _100
7% prior preferred__ __100
4% partic pref 100

Associated Gas & El pt -.1)
Secured g 634* 1954- -J&J

Blackstone Val G&E corn 50
Cities Service common 20

Preferred 100
Preferred B  10
Preferred B-B 100

Cities Service Bankers Shares
Com'w'Ith Pow Corp new-t

Preferred 100
Elec Bond & Share pref _100
Elec Bond & Sh Secur 
Lehigh Power Securities-1
Mississippi Rh, Pow corn 100
Preferred 100
First mtge 55 19511.__J&J
S F g deb 7e 1935....M&N

Nat Pow & lt pref 
Income 78 1972 J&J

North States Pow com_ _100
Preferred 100

Nor Texas Elec Co corn. 100
Preferred 100

Pacific Gas dr El 1st pref _100
Power Securities corn 
Second preferred 
Coll trust Ba 1949___J&D
Incomes Juno 1949_ _F&A

Puget Sound Pow & Lt_ _100
6% preferred 100
7% preferred 100
1st & ref 5348 1949_ _J&D

Republic Ry & Light_ _ _100
Preferred  100

'South Cal Edison 8% p1106
Standard G&F.17%.pr p1100
Tenn Flee Power 1st pf 7%
Western Pow Corp pf__100
West Missouri Pr 7% pref_.

Short Term Serti Cities
Anaconda Cop Min 69'29 J&J
Chic R I & Pac 5s 1929_J&J
Federal Pug Ref es '33.M&N
Missouri Pacific 58 '27_JesJ
Sloss-Sheff Sal 65 '29_F&es
Wis Cent 5345 Apr 15 '27_.

Joint Stk Land Bk Bonds
5343 Nov 1 1951 opt 1931..
55 Nov 1 1951 opt 193E_
55 May 1 1052 opt 1932..
434a Nov 1 1952 opt 1032..
430 Noel 1952 opt 1932_
4348 May 1 1963 opt 1933 _ _
58 Nov 11903 opt 1933_
4348 Nov 11964 opt 1934_
4345 Oct 1 1965 opt 1935_
Pam Coast of Portland, Ore-
58 1955 opt 1935 M&N
5, 1954 opt 1934_ _M&N

Bta
e1838
81778
118
11634
225
*51
*6812
82012
*14
10814
5012
20
75
75
86412
134
•3578
• 6612
*3334
•14%
49
*71
*5712
18

*5414
125
185
28

.38
*49
*5712
.6418
2614

*120
4481
4412
11758
•3238
53214
306
11712
16
91
114
10034
•

413,

5314
•86
*2512
5

145
4.0

.3078

*.r80
*92
510012
208
106
93
99
70
92
87
49
101%
•98
*4112
865e

•2012
•35%
8012
107
69
*1514
60
9412
10012
102
*9912
10314
105
101
19
46
97%
*4
•15
*89
•79
30
83

d104
101
81
10412
125
10134
10134
93
94

102%
10038
92
10014
10278
10034

1024
10013
101
10014
99
10014
10114
0911
99%

101
101

AO I
1812
1814

11812
11834
235
52
69
2034
15
109
52
2112
85
85
65
138
364
6712
3378
1512
50
73
5812
1912
5434
126
189
30
3834
51
57%
64%
26%
121
49
44%
11734
3212
3238
308
11812
17
92%
115
10114

3%
87
25%
612

150
94
31

82
93
10112
213
107
94
100
80
0412
90
51
----
100
42
87%

36
8614
108
71
15%
70
96
10112
103
101
1044
106
105
21
50 I
9812
8
18
92
81
3112
86
10712
102
85
107
135
10234
10212
96
97

103
100%
96
100%
10314
10118

104
10214
10214
10112
111014
10112
10234
10034
10034

10318
10234

Railroad Equipments
Atlantic Coast Line 61 
Equipment 634* 

Baltimore & Ohio 6e 
Equipment 4.54e &

Buff Roch & Pitts equip Be_
Canadian Pacific 434s & 65.
Central RR of NJ 6s 
Chesapeake & Ohio 68 
Equipment 634s 
Equipment 5s 

Chicago Burl & QuincY 65,. 
Chicago& North West 611-
Equipment 6558 

Chic R I & Pac 430 & 5s 
Equipment 68 

Colorado & Southern 68....
Delaware & Hudson tle 
Erie 4558 dr 59 
Equipment es 

Great Northern 6s 
Equipment 58 

Hocking Valley be 
Emden-lent 60 

Illinois Central 4545 & 55 
Equipment 04 
Equipment 78 & 65411 

Kanaw ha & Michigan 65... 
Equipment4548 

Kansas CitY Southern 5 4° -
Louisville & Nashville 68  
Equipment 6145 

Michigan Central 58 & 65_ _ .
Minn St PASSIM 450A 58
Equipment 6345 & 75- - -

Missouri Kansas & Texas fis.
Missouri Pacific Os & 65411-
Mobile & Ohio 4 Sig & 5s- -
New York Central 4345 & bt•
Equlpment Os 
Equipment 75 

Norfolk & Western 4345... 
NorthernPacific 7s 
Pacific Fruit Express 75... 
PennsylvaniaRR. eq 5s & 131.
Pitts & laic, Erie 63.4s.... 
Equipment68 

Reading Co 454a & 55 
St louts & San Francisco be
Seaboard Air Line 5148 & 611
Southern Pacific Co 4 Ss_ _
Equipment 75 

Southern Ry 4345 & 5s__
Equipment 6s 

Toledo & Ohio Central 68.
Union Pacific 7s 

Tobacco Stocks
American Cigar common 110,01
Preferred 

Amer Mach & Fdy new -101
Preferred flew.. 

Tobac ord. LlBritish-Amer 
 Li

B l

Imperial Tob of B & Ire(Imperial
Int Cigar Machinery _ _  10(
Johnson Tin Foil & Met_10(
Is.lacAndrews & Forbes.-l1010(

Preferred 
Mengel Co 10(
Porto Rican-Amer Tob_ .101
Universal Leaf Tob com_11001,

Preferred 
Young (J S) Co 101
Preferred 101

Rubber Stocks (Cleveland)
Falls Rubber corn 

Preferred 2'
Firestone 'I ire & Rub corn 11

6% preferred 
10.7% preferred_ _  

1General Tire & Rub cum. 25
Preferred  

0c1 

Goodyeak Tire & R corn .10(
Goody'r T & R of Can p1100
India Tire & Rubber new (ti
Mason Tire & Rub corn-It)

Preferred 
Miller Rubber preferred-110000
Mohawk Rubber 

Preferred 
Selberling Tire & Rubberloot)

Preferred 

Sugar Stocks
Caracas Sugar  50

Cent Aguirre Sugar corn-10020
Fajardo Sugar 
Federal Sugar Ref corn_ _110000
Preferred 

Holly Sugar Corp cona_1(010)
eiofnbaearirusedxuSgaurgaR:fiinnic1111100000"

Preferred 
National
New Niquero Sugar_ _ _ _ 100

S'441anvtaanneeahcilSiauSgaurg Ccoomrp_0_1-110011
Preferred 

Sugar Estates Oriente Df -11002

Americanidu s. 
IkIlMarirewalrlea ______________

Babcock & Wilcox 
B1188 (E NV) Co new 
Preferred  50

Borden Company coin- (t) 
11100 68Celluloid Company 00 00

Preferred 
Childs Company pref-113011313,
Hercules Powder 
Preferred  

Lehigh Valley Coal Salesa
Phelps Dodge Corp 

International Silver pref.::

Royal Baking Pow com_100
Preferred  

Pincer Mantic aeturing _ .A00
Singer Mfg Ltd  11

Pere:.
5.05
4.80
5,10
4.75
5.10
4.95
6.05
6.10
4.95
4.75
5.10
5.10
4.90
4.85
5.15
5.15
5.05
5.00
5.15
5.10
4.75
4.75
5 10
4 70
5.05
4.80
5.10
5.00
5.10
5.05
4.85
4.95
5.10
5.20
6.25
5.20
4,90
4.70
5.05
4.85
4.60
4.9,
4.95
5.00
5.00
5.10
4.70
4,15
6.20
4.75
4.90
4.85
5.10
5.10
4.90

115
98
6812
110
•31
•31
•27
90
60
41
102
35
68
60
9712
124
104

•
•108
102
98

•150
106
r35

10
994

*227i

I

8112
1.3758

_4_0_ _

*7257
x1100*489112

60

1-i0- -

15157

:8203
•53
•92
1 

1129
11003112
•111

150

333

*512

Basta
4.90
4.70
4.95
4.60
4.90
4.70
4.90
4.95
4.75
4.60
4.95
4.95
4.75
4.70
5.00
5.00
4.90
4.75
5.00
4.95
4.65
4.65
4.95
4.55
4.90
4.70
4.95
4.80
4 85
4 90
4.70
4.75
4.85
4.90
5.05
4.90
4.70
4.55
4.90
475
4 50
4.75
4.75
4.6(1
4.75
5.00
4.55
4.125
5.00
4 60
4.75
4.65
4.95
4.95
4.70

117
101
71
114
32
32
28
100

4211

75
63
0912
128
108

978
19

89

38

30

100
38
73
24
94

3
80
137
50
75
103
18
32
80
10512
75

140
113
65

85
119
22

94
21
71
11512
150
114
105
86
125
160
103
338
614

Pressed Steel Car cony g bs_ A933
Prod & Ref at 8e(with war'nta)'31

Without warrants attached__
Pub Serv Corp of N J sec 65_1944
Pub Serv Mee dr Gas 1st 53481959
lst&ret534s 19(14

Pub Serv El Pow & Ltg 6s1948
Punta Alegre Sugar deb 75..1937
Remington Arms Be 1937
Repub I &S 10-30 yr be e 1_1940

Ref & gen 514e Per A ._  1953
Rhine-Westphalia Elec Pow 7s '50
alma Steel 181 78 1955
Robbins & Myers s1 7e 1952
Rochester Gas & El 7eSer 13_1946
Gen Mtge 53i s Serles C__ _1948

Rogers-Brown Iron gen ds ref 7s '42
Stamped 

St Joe Lt Ht & Pr &I_ _1937
-St Joseph Stk Yds 1st 45-48_193(
St L Rock Mt & P55 stmpd_1955
St Louis Transit gen Imp 56_1924
'St Paul City Cable cons 5s...1937
Saks Co s f 75 1942
Saxon Pub Wks (Germany) 7845
San Antonio Pub fiery let 68_1952

-Sharon Steel Hoop let 85 Ser A'41
-Sheffield Farm! 1st & ref 634a'42
13,erra & San Frxn Power 58_1949
Sinclair Cowl 011 15-year 7s_1937

1st le col tr 65C with ware 1927
let lien Otis Per B 1938

Sinclair Crude 011 3-yr 68 A.1928
3-yr 6% notes 13 Feb 15...1926

-Sinclair Pipe Line a f 58___ _1942
'Skelly Oil 634% notes 1927
-Smith (A 0) Corp 1st 6;0_1933

South Porto Rico Sugar 7e_ _1941
South Bell Tel .k Tel let 51E831941
Southern Colo Power 6s._ 1947
Sweat Bell Tel let & ref 51..1954
'Spring Val Water g 55 1948
Standard Milling 181 55 19311

1st & ref 5348 1945
Steel dr Tube gen 8178 Ser C 1951
Sugar Estates (Oriente) 78_1942
'Superior Oil let s I 721 1929
-Syracuse Lighting 1st g 58. 1951
Tenn Coal Iron dr RR gen 58_1951
Tennessee Elee Power 1st 68.1947
Third Ave let ref 4s 1960
Adj Inc Es tax-ex N Y a1960

Third Ave Ry 1st g As 
Toho Elec Pow 1st 7e 1N7 'C5
Tokyo Elee Light 6% notes_1928
Toledo Edison 1st 75 1941
Toledo Tr L & P 5 % notee 1930
Trenton 0 dr El 1st g 58_  _1949
Trumbull Steel 1st at _ _1940
Twenty-third St Ry ref 521_ _1962
Tyrol Hydro-El Pow 7 Sill_ _1955

•Underged of London 4348_1933
Income (is 1948

Union Elec Lt & Pr let g 58_1932
Ref & ext bs 1933
let g tie Seriee A 1954

Union Elev Ry (Chic) 55_1945
Union Oil 1st lien s f 58_ _ _1931
30-yr Bs Ser A May 1942
1st lien s be Ser C 1935

United Drug 20-yr 65_0ct 151934
United Fuel Gas 1st at es 1936
United Rya St L 1st g 4s_  1934
United SS Co 15-yr Se 1937
United Stores Realty 20-yr 65 '42
U 13 Rubber let & ref 58 Ser A1947

10-yr 734% eec notes 1930
4:7 5 Steel Corpicoupou. _01963
e 1 10-60-yr 58) registered _41963
Utah Lt & Trac 1st & ref 5s 1944
Utah Power dr Lt 1st be___ _1944
Utica Elec L & P 151 bs_ _ _1950
Utica Gas dr Elec ref .4 ex t 58 1957
Vertientes Sugar 1st ref 7s_ _1942
Victor Fuel let e f 5a 1953
Va-Caro Chem 1st 7e 1947J

Certificates of deposit 
Stpd as to payt 40% of prin

1st 78 1947
Ctf of deposit 
Cti of deposit stpd ____

734, with & without war_ _1937
Certifs of dep without warr.
Certlfs of dep with warrants.

Vs Iron Coal &Coke 151 g be 1949
Va Ry Pow let & ref be 1934.7
Walworth deb 6 tie (with war) '35

let sinking fund 138 Ser A 1945
Warner Sugar Refln let 711_ _1941
Warner Sugar Corp 1st Th.__ _1939
Wash Wet Power a f 65___ _1939
Weetches Lte 555 etmpd gtd 1950
West Ky Coal 1st 75 1944
West Penn Power Her A 5e_ _1946

181 78 Series D 1946
1st 55 &Mee I. 1963
let 5 tie Seriee F 19.53

West Va C & C 1st 613 19501

Western Electric deb 5a_1944
Western Union coil tr cur 59_193s
Fund & real estate g 43.0_1950
I5-year 6 tis g 1936

Weetinghouse.E & M 7e__1931
White Sew Mach 68(with warr)'36
Wickwire Spen Steel tat 714_1935

Certificates of deposit 
Certificates of deposit stamped

Wickwire Sp Steel Co 78 Jan 1935
Willya-Overlaod SI 6348_ _ _ _1933
Wilson es Co let 25-yr at 68_1041

Registered 
10-year cony a f 6e 1928

CertIfIcates of deposit ______
10-yr cones 17148 p1931

Certificates of deposit 
Winchester Arms 7345 1941
Tamen Sheet & T 20-yr 68_1943

J
D

J D
F A
A 0
A 0
A 0
.7 .1
M N
A 0
J J
M N
F A
J 1)
M
M
M N
M N

MN
1 .7
J J
A 0
J J
F A
M S
J J
M S
A 0
F A
M S
J D
J D
F A
F A
A 0
A 0
M N

.7 D
J J
.7 1
F A
M N
M N
M S
J J

FA-1
.1 D
J J
J D
J J
A 0

m 4
F A
M
J J
Mi S
F A
J J
M N

J J
J .1
M
M N

J
A 0
J J
F A
F A
A 0
J .1
J J
M N
A 0
J J
F A
MN
MN
A 0
F A
J J
J .1
J D
J
D

_-.1 D

_- 
_

M S
J

A 0
A 0
.7 D
J
.1 1
.1 D
M N
M
M
M S
A 0

J

A 0
J

M N
F A
MN
.1 .1
J J

M N
MN
M
A 0

J D
. _

A 0
J J

Bid Ask
_ 94

ill
Ill 11114
10418 Sale
104% Sale
10434 Sale
10714 10712
107 Sale
9034 Sale
100 Sale
9414 Sale
9818 Sale
8914 Sale
____ 58
11138 Sale
10512 Sale
55 6012
53 Sale

96 97
0718 _ _ _ _
7838 79

9512 98
11012 Sale
96 Sale
10412 Sale
10734 108
10738 108
98 Sale
98 Sale
10712 Sale
934 Sale
101 18 Sale
10118 Sale
91 Sale
13812 Sale
101 Sale

10712 Sale
10234 10314
10112 Sale
103 Bale
9878 _
100 10012
9912 10012
108 10814
9812 Sale
954 Sale
10158 ____
10212 10514
10538 Sale
644 Sale
5912 Sale
97 9814
93 Sale
9838 Sale
10812 Sale
98% Sale
10231
9512 Sale
6918 Sale
95 Sale

9114

8934
10238 10258
10258 Sale
10178 Sale
84 Sale
101% 103
10712 --
0813 Sale
10712 Sale
103 Sale
76 Sale
9C 9034
10414 Sale
9334 Sale
107 Sale
10678 Sale

94 Sale
99 Sale
10278 _
102% 10258
9834 Sale
5514 64
108 Sale
107%

10734 Sale

01 06
99% Sale
89% 9014
9312 9478
84 Sale
67 Sale
1023*
102% 103
10034 Sale
10212 Sale
10512 Sale
10218 Sale
10512 Sale
8312 Sale

10214 Sale
10212 Sale
9812 Sale
11218 Sale
10534 Sale
95 9514
6112 Sale

_

5314 Sale
10212 Sale
9714 Sale

43 45

42I,, Sale
10312 Sale
104 Sale

Lou High
94 9478
11112 Mar'26
ill 11114
10378 10412
105 10518
10434 10518
107 10738
10612 10712
9012 9112
9958 9934
94 9412
9512 100
8914 9018
59 June'26
11138 112
10512 10512
6412 May'26
53 5312

06 96
953* June'26
79 • 79
7612 Apr'26
06% May'26
11012 110%
• 4
104% 10514
107% 10812
10712 10734
9534 98
9734 9814
10612 10712
93 9312
101 101%
101 10112
91 913s
1.36% 13812
101 101

10712 108
10234 10278
100% 1011
10234 103
994 Apr'26
100 10612
100 10034
107% 108
97% 981
95 9514
10158 May'26

105% 1053
6314 641
58% 591
0712 081
93 931
981s 981
1084 1081
98,4 981
10234 10234
9514 9512
6918 6918
9452 95

96 Apr'213
9434 May'26
102% 10218
101 112%
10112 10214
83 84
101% May'26
10714 10714
9314

1.0712
10234 10314
76 7818
9034 9034
10358 16431
9234 9312
10634 10714
10614 107
1053 June'26
92% 94
9758 9934
10212 Apr'26
102% 10212
97 9834
6412 Apr'26
108 108
107 107

10712 108
10712 108
10712 Jan'26
110 Feb'26
8412 May'26
107 Jan'26
9114 May'26
99% 100
9014 91
9434 95
8312 8534
67 69
102% 10278
10234 May'26
10034 100%
10218 103
105% 10534
10218 10314
10518 10512
8312 84

102 10238
10212 1024
9812 9812
11112 11218
10534 106
95 95
60 6112
6014 Mar'26
7012 Mar'26
5314 55%
10214 10234
9614 9714
93 Feb'25
4312 May'26
41 May'26
41 May'26
4218 4218
103 10312
103% 10414

No

1
2

144
110
70
24
15
79
13
48
132
23

10
1

5

2

14
102
7
11
2
45
71
125
113
48
61
68
25
5

4
11
8
37

3
5
15
10
2

5
22
73
151
17
36
78
19
28
1

33

10

3
23
49
3

3
16
20
38
16
2
4

136
33
94

172
72

4
30

2
2

12
51

-
49
12
41
11
17
3

8
18
21
10
7

35
4
1

24
66
30
6

22
9
58

7
124

Lour Moll
94 9814
11014 11234
109%11214
100 10412
10334 105%
10378 10512
106 108
104 111
80% 9112
9714 100%
9212 94%
95 100
88 907s
56 6812
11134114
104%106
613s 73%
5112 6512

914 97
95% 96
75 81%
7012 7012
9514 96%
10718 11034
92% 9674
10138 0534
10738 109
10678 1(002
9112 98
93% 98,4
104 11334
87 34
10014 101 12
10038 101 12
87 9134
11138 14312
10012 10212

107 10934
10118 10312
971r 10112
100%103
5914 9914
9858 10112
97%10114
10712 1014
8912 100
95 9712
100 10158
10218 103%
102%10534
55% 0512
4112 6578
92% 98,2
90% 9314
96 98%
107%10934
98 9938
1001s 10234
9412 67
61 75
94% 97%

94 96
90 95
100% 10214
100% 102%
10012 10212
7712 85
100,8 10112
10038 107%
9518 91.34
10312 10712
101% 104
7412 79
90 95
103 105
9134 05
106121083*
105 10734
10551310012
8618 94
95 99%
1005s 10212
10018 102%
0012 9912
5314 6412
105 108
10514 108

104% 108
1(1412 10934
100%10812
107 111%
80%113%
107 107
9114 98
97% 100
9014 0512
9114 96
8014 100
65 8878
10112 102%
102 10338
100 102%
9978 103
105 10834
9934 10314
1043411)6
81 91

1004 10314
101 103%
964 9812
III 117,8
105 107
9412 00
60 7012
60% 6014
70% 7012
50,8 6812
10134 10314
9.5% 101

1312 71
41 '/2
40 83
41 72
1014 10334
10114 10414

• Per share. t No par value. S Basis. d Purchaser also pays alerued div (lend.
t New stock. I Flat price. k Last sale. n Nominal. .2 Ex-dividend. y Ex-rights.

Due Jan. d Due April. p Due s Optiona Dec. sale. a Ex-50% stock dividend. s Sale price. r Canadian quotation.
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3326 BOSTON STOCK EXCHANGE-Stock Record Se. Next BONDS
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
STOCKS

BOSTON STOCK
EXCHANGE

Range Sines Jan. 1 1926.

Saturday,
June 5.

Monday,
June 7.

Tuesday,
June 8.

Wednesday.
June 9.

Thursday,
June 10.

17, Wall.
June 11.

the
Week. Lowest Highest

*x170 172
8112 82

*101 102
'5119__ __
*102 104
51 52
*50
7212 -7212

*103 ____
*90 _
137 iii
99 99

*179 ___
59 -59
64 64
*62 65
*43 4412
*555 - _

4112 -44
88 88

*12214 __
.119 iio
.101
*44 -44
25 25
14834 14914
55412 5512
.75 76
*18 21
6012 6134
---- --
*16 -1-7
*8412 85
*109 _
*58 -5-i's
*112 _ _
*2 134
*312 44
.312 44
6412 6412
*4112 4212
98 98
*21 2114

•223 225
•14 16
•13 1412
*34 3412
---- _
•10 If
*5812 60
___ ____

-*AO .45
•.25 1
*95 _ __
812 -812
10 10
8212 83
6712 6712
105 105
1332 14
*94 97
*252 3
*24 2434
•.40 .45
*712 9

1.108 9812

•___- 212
.10 15
11512 11512
*290 93
•1812 20
*3812 39
*41 _
15 -1518
•134 172
997 997
11334 11334

•____ 66
1012 11
49 4912
2812 284

*105 109
83 84
1934 20

.32 33

.52 53
*101 103
144 1412
457 45%

*41 43
*4212__
•13 -1-5

•.05 .20
•.05 .20
*a.70 .85
94 914
3012 3012
135* 1334
•.30 .40
•14 1412
*234 3
..35 .75
•.50 1
1714 1712
1 112

182 182
•101 10134
./10 1012

8.11, 114
•.80 1
•.90 114

•132 134
•.25 .50
•.75 1
317 3172
195* 1958

•____ .f0
•-__ 25
40- 50
512 512
212 212

•al 13*
*1412 15
1252 1234

*1612 1712
2612 2612
*5 512
•.35 .50
..60 .90
8% 85*
11 15*

•.40 .75
*.15 .16
--__

*5170 171
82 82

*101 102
./120 . _
*1024 10-3-12
5134 54

.51 53
73 74
110 110

*90-- 
__

140 140
99 9912

*179
59 -59

.63 66

.62 64
*43 4412
5712 60
4358 45:
*8712 89

*12214 _ _
.119 12-0
.101 _ _

.418 -412
2434 2434
149 1499
5512 55,2

.75 76
*18 21
6012 6134
---- -
17 -1-7-
8412 8412

.109 _ .
*58 59-4

•I12 _ .
*2 -2-14
*312 414
*312 414
65 6512

.4112 4212
96 96
21 21

226 226
•14 16
•13 1412
3412 3434
974 9734

•1014 1012
*58 60
--__ ____
*.10 .45
• .25 1
95 95
814 814

.10 1014
83 83
*67 6712
105 105
1312 14

*94 97
252 234

*23 25
..35 .50
.712 9
98 98

.212_.
slO -1-5
1154 11512
904 9012
*1852 191
37 38
*41
*1518 -16
*134 172
99 9912
11334 114
66 66
11 11
49 494
.2812 2812
.105 109
81 85
1952 1934
33 33
53 53
102 103
14 1412
45% 46

41 43
*43 __
*13 -1-5

*.05 .20
..05 .20

.a.70 .85
912 912
30 30
1314 1334
.30 .30

•I4 1412
*234 3

.a.35 .60
'1..50 1
17 1732
114 114

181 182
*101 102
912 10

.118 138
.75 .75
*.90 14

.132 134
..25 .50
•a.75 1
3172 3172
1972 20

•____ .10
* 25

40 50
534 524
*214 24

*al 132
.14 15
13 13

*1612 1712
*26 27
*5 54
.•35 .50
..60 .90
814 85*
112 152

..40 .75
•.15 .16

171 171
81 8112

.10112 102
120 120
10312 10312
54 5412
*52 54
7212 76
112 112
*95 100
145 145
9912 9912

 *179 ___
59 -59
64 64
*62 64
*42 4412
58 53
4434 4434 455*
.874 89

*12212 __
120 fit)
101 101

414 44
2434 25

v14312 14312
55 56
*75 76
*18 21
61 6134
---- - --
•16 1-7
.3412 85
•109 . _
•53 -5612
•I12 _ _
*2 -2-34
*2 234
31z 312
6112 6412
*4112 4212
.36 93
*21 2112

225 227
.14 16
*1312 1412
3434 3434
9714 9932
.10 11
597  591
------
..10 .45
*25 1
*95 _ _
812 112

*10 1014
83 83
67 6732

*5104
1312 1338

*9412 98
252 24
2452 2458
•.35 50
*74 9

.598 99

•____ 212
*10 15
115 11512

•z9012 92
*1852 19
3734 38

 *41 __
1512 1512
•134 1%
9912 100
114 11412
*66 67
11 11
4812 4934
2818 2312

*105 107
83 85
1934 2014

*3314 35
*53 55
*102 106
1514 1514
4534 4614

*41 42
543 _
*13 -1-5-

*05 .20
..05 .25
.75 .75
94 94
20 3012
1312 1334
*20 .40
*14 1412
*24 3

*a 35 .60
.50 .50
1612 1714
*1 112
181 184
101 10112
./912 1012

118 114
.90 1
1 I

*112 134
•.25 .50

.a.70 1
3172 3214
20 2014
.09 .09

•____ 25
*. _ - 50

*512 572
214 212

cal 114
1412 15
1314 1312
1634 164
27 27
.5 512
•.35 .50
..50 .80
814 814
112 1%

*AO .75
.15 .15

171 171
8114 82
102 102
120 120
10312 10312
5234 5372
*52 5112
*73 7612
*103 110
.06 _
*140 lift

_ _.„
.ii5 _ _
•___ _ -56
64 61
*6212 63
44 4412
53 53
434 4434
*8812 89

•12214 _
119 1-1-6

•10I 102
*414 412
25 25
14312 14312
55 55
*75 76
*18 21
6112 6112
--- .
*16 17-
*3412 85
909 

-- 
_

.53 59-1 1
11218 1123
*2 214
*2 214
4 4
65 6514
*4112 4212
98 93
21 21

227 227
*14 16
•1312 1412
3414 3412
9634 94
l0i4 lot,

.5812 60
---- ----
*AO .45
*25 1
95 95
*812 9
10 104
834 84
*67 6712
 109 109

13 13
*9412 97
*252 2%
2452 2458
..35 .45
*712 9
98 98

•____ 212
*10 15
115 115,2

.59012 93
19 19
3758 3734
*41 _
16 -16
•134 Vs
9934 100
114 11412
66 66
11 1134
4812 4914
28 284

*105 109
8312 8312
20 20

*3314 35
*53 55
*102 106
1512 1512

*4534 46

*4112 43
*4314 -.*4312
*13 15

*05 .20
..05 .20
*0.70 .75
94 94

*30 31
1334 1334
*.30 .40
14 14
*234 3

*a.35 .60
*.50 I
174 174
41 112
179 183

.101 10112
*1912 1014

112 14
.80 .80
1 1

*132 14
*25 .50

*a.60 1
*32 3212
20 2014

.____ .10.20
•_-__ 25
*--- 45
54 5%
212 212

•a.80 14
154 154
13 13
17 17

*26 2712
.5 512
.40 .40
*.50 .80
814 814
152 14

*.40 .75
..15 .16

1704 171
*z80 8012
.x97 99
x116 117
103 103
5334 5112
*52 55
.75 7612
*103 ------------ 215
.97 ____
*135
____ __

•179 __
5814 -5-314

.63 65

.6218 63
*43 4412
53 58
44 44
8812 88,2

.12214 _

.116 11-9
*101 102

*414 412
2558 25'8
14234 14378
513  55
75 75
*18 21
61 6112
____ 

--- 
_

*16 17_---
8412 8112

*109 
- 

_
5914 i-914

*112 ------------5
•2 234
.312 414
*61 65,2
*1112 4212
*96 93
21 2114

226 227
*10 15
*1312 1412
*3414 3434
9612 962
1O12 1012
58 5812
----
•.10 .45
'1..25 1
*95 -------------91
*814 834
10 10
8372 84
67 67
10512 106
1234 1234
9412 94,2
252 252
2412 24,2
..35 .50
*74 9
98 98

._ __ 212
.10 15
11312 114

*19012 92
19 19
3712 3758
*41
16 -1-({-
*134 178
100 10012
112 11214
67 6712
11 11
4834 49
*28 2312

.105 109
.83 84
20 20
*3314 35
*53 56
*102 106
15 15
46 46

.4112 43
47

*13 15

..05 .20

..05 .20
.a.70 .80
912 912

*30 31
131z 1334
.20 .20
1414 143
*24 3

5/.35 .60
• 50 1
1714 1714
1 1

180 180
*101 10114
*5934 1012

1 1
..75 1
.95 1

.14 134
*25 .50
.60 .60
32 3212
20 2014

.20
.____ 22
•____ 45

*514 552
*24 2%

*0.75 118
15 1514
1234 13
1612 17
27 27
514 54
.35 .35

•.50 .80
814 812
14s 1
..41) .75
4%15 .16

17014 171
79 8012
--------68
___- - -
104 fof
54 5412
____ __ -
--------467

____ ____
  __
100 1-00
____ _
53 -5-3-
64 61
6218 6212
---- 

- 
- 
- 
-

53 53
44 44
-------- 75

____ ____
____ ____
___- ----

414 44
2158 252
14214 1422
55 55
-------- 23
-------------- 

 61 62
____ ____

8412 -844
____ ____
---- ----
     
----
312 3,2

--------315 .
411z 414
---- ----
-------- 645

227 227
---- ---
___ _
--------
96 64

___- - 
-_--

5858

.10 .10
-------------- 0   

8,4 84 
-------- 164 

 
_ 

8314 8 14
87 67

*10512 107
1212 13
------- 25   _
212 24

-------- 210
___ - ---
 ----- ___

1 98

____ ____

--- 
--------

113 11312
___- --

____ __-__
____
____ ___ _
- -- - - -
101 1-6114
112 11212
66 67
11 12
4312 48%
28 28
____ 

- 
_ 
- 
_

82 82
1934 20
-------- 102
__ . _ _ _ _
____ ___.
 --------160
14 4  6

42 42
____
___ ____

..10 .25
____ ____
.75 .75
934 10
31 31
1358 13%
--------570
144 434
2% 3
*45 .60
____ _
17 li
112 114

180 180
--------25
934 014

--------575 
*1 14
--------170

.13* 17o  
• 30 .50
* 65 .70
.3214 3234
20 204
--------740
____ _ __
____ 

_-- 
_

*532 51z
214 212

____ 
-- - 

_
154 1512
 --------1,020

17 18
27 28
 __--

.37 .58
4%55 .80  
814 812
112 1 if,

*AO .75  
 ---------155

436
580

32
70

5.153
___ -._

___  _
222
180

___  _
16 -
144
60
10

53'
7,425

___ _ _
31
19

159
522

1,916
33)

  
532

____ _
10
85

____ _
10

191

5)
3-

126

 385
820
60
110

50
 

95

254
74
86

2.075

53

____  
60 

___  
753
5

200
1,287

110

996
207
450

1,450
1,070
329

___  _
603

1,771

43
25

303

35 

 

Adventure
___  

30)
520
520

1,703

284
40

____ 
- _ 

643
210
4)2

55

542

___ .. 
300
525
952 

___ _ . -
300
478

___ .._
410

220
120
100

1.460

2,165
1,730

Railroads
Boeton & Albany 100
Boston Elevated 100
Do pret 100
Do let pref 100
Do 24 preferred 100

Boston & Maine 100
Do prat 100
Do series A let pref_ 100
Do aeries B 1st pref_100
Do aeries C let pref  100
Do series D 1st pref 100
Prior preferred 

Boston & Providence 100
East Man Street Ry Co-100
Do 1st prof 100
Do pref B 100
Do adjustment 100

Maine Central 100
NT 1/ N II dr Hartford 100
Northern New Flampshire_100
Norwich & Worcester pret_100
old Colony _  •  100
Vermont & Magsachnietts„100

Miscellaneous
Amer Pneumatic dervice_25
Do pref..  50

Amer Telephone & Teleg 100
trnoskeag Mfg No par
Do pref.. NO par

 Art Metal Construe, Inc__ 10
Ada. Plywood t 0 
Ada. Tack Corp No par
Berzon 011 Co corn T C 
Bigelow -Hart f Carpet .._.Vo pat
Blit011 Cons Gas pref 6 q%10010512
Dominion Stores, Ltd...No par
 Do pref A . 100

  East Boston Land   10
Eastern Mannfacturing_ 5
 Eastern SR Lines, Inc  25

Do pref  No par
lot pref 100

 Economy Grocery Stores 
Edison Electric Ilium ......_1001/207

  Galveston-Houston Elea...1001
  General Pub filer Corp corn__

Gilchrist CO No par
Gidette Safety Rasor_No pat
Greenfield Tap & Die  25
Hood Rubber No par
Internal Cement Corp_No par
International Products-No par
 D pref 100
 ladder, Peab Accep A pref_100
Libby, McNeill & Libby 10
 Loew's Theatres  25
Massaehusetts Gas Coe_100
Do pref 100

Mergenthaler Linotype-No par
Mexican Investment, Inc.... 10
 Miss Riv Pow stpd pref 100
National Leather  10
Nelson (Herman) Corp_ 5

 New Eng 011 Ref Co It ot-fs___
Do pref (tr etre) 100

New England Pub Sart, prior pf
New Eng South Mills_ No par
Do pref 100

New Engl'd Telep & Teleg_100
No Amer Util let pf full Paid__

1st pref 25% Paid 
Pacific Mills 100

  Plant (Thos G), let pref___100
Reece Button Hole  10

  Reece Folding Machine__ 10
Swed-Amer Inv par pre1„100
Swift & Co 100
Torrington Co  25
Union Twist Drill  5
United Shoe Mach Corp.__ 25
Do pref._   25

U S & Foreign Sec 1st pre: f p..
lot pref 75% Paid 

Waldorf Sys. Ins, new sh No par
Walth Watch el B com_No par
Do pref trust ctfs 100
Do prior pref 100

Walworth Company  20
Warren Bros.  50

Do let pref  50
  Do 24 pref  50

Will & Baumer Candle cam_
Mining
Consolidated  25

Algornah Mining  25
Arcadlan Consolldated  25
Arizona Commercial  8
Btagham Mines  10
Calumet & Herta  25
Carson 11111 Gold   1
Copper Range CO  25
East Butte Copper Mining. 10
Franklin   25
Hancock Consolidated_. 25
Hardy Coal Co  1
Helvetia   25
Ireland Creek Coal  1
 Do pref  1
Isle Royale Copper  25
 Keweenaw Copper  25
Lake Copper Co.  25
La Salle Copper  25

',Amon Valley Mine  5
Mass Consolidated  25
Mayflower-Old Colony  25
Mohawk  25
New Cornelia Copper  5
New Domlnion Copper 
New River Company 100
DO pref 100

Niplising Mines  15
'North Butte Mining  18
/11bway Mining  25
/id Dominion Co  28
P'd Cr'k Pocahontas CoNo par
Quincy 25
4t Mary's Mineral Land___ :5
'40000a Mining 
ihannon  10
4uperlor & Boston Copper-10
Utah-Apex Mining  5
Utah Metal & Tunnel  1
Victoria  25
Winona  25

  Pt

159 Jan 9
77 May 3
89 Feb 27
11512 Jan 16
984 Jan 9
35 Mar 30
32 Apr 14
59 Apr 15
84 Apr 15
74 Apr 15
105 Jan 29
94 Apr 16

x17512 Mar 10
51 Apr 22
5912 Apr 20
56 May 6
40 A nr 29
50 Feb 10
317 Mar 30
81 Apr 8

120 Apr 22
111 Jan 6
9934 Mar 12

34 Mar 29
2112 Mar 3
141 Mar 30
50 A nr 20
7312 Jan 27
20 Jan 16
5212 Apr 14
97 Apr 27
14'sMoy 11
83,4 May 24

Jan 25
57 M0y 8
104 Jan 5
14M LY 20
312 Mar 8
57 Apr 1.5
3834 Apr 15
90 Apr 22
20 Mar 31

Jan 15
15 Apr 26
1134 Apr 12
3414 Apr 20
8812 Mar 30
10 May 6
58 Apr 16
52 May 17
.10 Jan 2
.30 May 19
213 Apr 15
7 Mar 24
10 May 11
80 Apr 20
65 Jan 6

/104 June 2
734 Apr 22
89 Apr 9
212May 17
1512 Jan 9
20 Jan 2
712MaY 19
96 Mar 2

2 May 11
15 May 11
110% Apr I
89 Feb 15
18 Feb 1
36 Apr 24
40 Mar 25
15 Feb 8
112 Jan 19
08 May 28
111 Apr 21
54 Mar 31
7 Jan 5
47 Mar 31
28 Jan 2
100 May 19
60 May 30
17 Jan 6
29 Jan 18
52 Jan 23
102 Jan 29
1234May 28
44 Mar 25

.59 Apr 15
42 Apr IS
13 May 12

.05 Mar 15

.10 Feb 2

.25 Mar 27
914May 25
23 June 2
1314June 7
20 June 10
13 May 20
234May 18

.35 May 21
50 Feb25
14 Mar 29
80 Mar 27
141 Mar 29
9912 Jan 4
912June 7

.50 Jan 2

.75 May 19

.95 June 10

14 Jan 26
25 Mar 16
55 May 17
30 Mar 30
1812May 19
05 Jan 30
24 Apr 20
50 Jan 4
54 Apr 24
2 Apr 13

.50 Jan 4
14 May 26
104 Mar 29
1512May 24
2512'May 25
472June 1

.35 May 18

.35 Apr 21
6 Jan 6

.5() Jan 8

.40 MSS' 24

.15 Jan 23
40 Feb I

175 Patt15
8214 Jan II
102 Mar 20
122 Jan 7
112 Jan 2
5112June E
51 2June 4
76 June F
112 June 8
85 Feb 2.
145 June 9
100 May in
182 Jan 2,
61 Jan f
71 Jan 2
69 Jan I?
4914 Jan 2,
60 Feb .4
4518June V
88'2June 10

125 May 21
120 Jan 21
10314 Feb ,

5 Jan 1
2514June :
15034 Feb 1:
71 Jan 1
78 Feb 2:
2113 Jan 2:
6334 Jan if
1714 Jan 1
2012 Jan lA
984 Jan :
10312May 21
634 Feb 1
112'gJune f.
312 Jan 21
412 Jan If
88,2 Jan 2:
45 Jan (
994 Jan 1
26 Feb f

250 Feb II
254 Feb25
17 Jan 22
4058 Jan 12
11312 Feb 6
1272 Feb 11
6834 Feb 4
6814 Feb C
.25 Mar 24
.55 Jan 5
9514 Jan 9
9114 Feb 1
1212 Jan 19
8612 Feb26
7012 Feb 2(

$110 May 1
1452May 26
96 Jan 4
412 Jan 8
2814 Feb 19
.95 Apr 29
1012 Jan 6

100 Jan 6

8 Feb 18
28 Jan 29
11834 Feb 17
96 Feb25
27 Feb25
55 Jan 2
6814 Jan 12
17 Jan 12
134 Apr 28

106 Feb19
117 Feb 20
70 Jan 1
1512 Feb 11
5234 Feb21
2812 Jan V
135 Feb16
90 Apr 3
21 May 28
40 Feb 5
59 Feb 10
11012 Apr 13
23 Jan 27
504 Feb IA

43 May 24
47 Feb 10
1712 Jan 2

.20 Feb 1

.10 Feb 2

.90 Jan 4
1214 Jan 2
554 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 II

184 June 8
10212 Jan 26
1314 Feb 111
114 Apr 28
114 Jan 4
24 Mar 15

232 Feb20
.70 Feb 13

112 Jan 5
37 Feb 10
2114 Feb 13
20 June 10
25 Feb i
72 Feb 11
77  Jan 27
314 Jan 9
1 Apr 29

1912 Feb 10
15 Jan 2
2171 Feb 25
3812 Feb 10
952 Jan 4

.80 Jan 8
Ilir Mar 1
1114 Feb 1

His Mar 13
75 Feb 23
.25 Feb a
.45 Mar 22

PER EH ARE
Range for Previous

Year 1925.

Lowest

156 Fet
75h Mat
92 Jan
109 Max
94 Mar
10 Am
1112 Ain
17 Ap.
29 Apt
25 Am
3512 Apr
96 Dec
167 Fel
26 Sept
60 July
51 Aug
35 Sept
23 May
29 Mar
70 Pet

1.00 Jan
96 Jan
87 Feb

212 Mar
1612 Mar
13032 Jan
614 May
704 May
14 Jan
4613 Aug
912 Alla

Nov9711 
103 Jan
2814 Jan
99 June
14 Apr
3 July
42 Mar
35 Jan
89 Jan
18 Aug

200 Jan
17 Oct

-3-2-3; qua-
574 Jan
11 May
52 May
524 Jan
.05 Dec
.10 Der
8212 Jan
614 Apr
1114 Aug
68 Feb
6312 Jan
167 Jan
74 Sept
874 Jan
314 Dee
1112 Dec
.10 Dec
514 Apr

278 Dec
20 Dec
99 Apr
90 Sent
20 May
50 Dee
32 Aug
1514 Aug
114 Nov

9914 Dee
1094 Apr
454 Apr
3 Oct
4014 July
264 Jae
98 Mar
2412 Jan
144 Aug
5 Jan
1714 Jac
65 Jan
16% June
37 Jan

3712 Jan
4(112 Jan
11 Mar

.05 Dec

.10 Mar

.50 Dec
94 Mat
2814 July
1232 June
.20 May
18 Dec
3 June

.04 Jan

.50 June
154 July
1 Dec

121 Mar
94,4 May
9% Apr

.50 June
1 Apr
1 Dec

95 Sept
40 May
50 Nov
254 June
18 Mar
10 July
25 Apr
40 Juse
4h July

.89 June
15 Nov
1614 Dee
104 June
19 Apr
2813 Apr
714 Nov

.50 Map

.70 May
3% Jan

.40 July

.22 Nov

.10 Dec
IS An.

Highest

16414 Jan
86 Jan
10414 Dee
130 Dec
116 Dos
4912 Dec
46 Dee
65 Des
874 Dec
794 Dee
116 Dec
99 Nov
180 May
6212 Nov
73 Dec
70 Dec
50 Dec
56 Dec
4614 Dec
00 Dec

125 Oct
113 Oct
101 Dec

5 Deo
244 Dec
145 Dec
87 Aug
8634 Aug
16 Aug
674 Dec
21 Dec

Oct
10814 Aug
74 Oct
100 Dec
61/4 Sept
65 Jan
89h Dec
4614 Oct
100 July
234 Sept

213 May
38 Jan

43 July
11512 Dee
1512 June
72 Oct
80 Oct
2 Jan
104 Jan
9512 Nov
912 Jan
13h Jan
85 Dee
70 Oot
197 Oot
1614 Jan
9614 Nov
tih JIB
17 Dec
2 June
12 Sept

11 Feb
55 Jan
12212 Nov
100 May
28 Mar
8112 Jan
75 Oct
18 Ain
214 Jan

101 Des
120 Feb
7312 Dec
712 Jan
50 Nov
29 (let
12412 Dec
73 Nov
1934 Jan
34 Dec
67 Dee
105 Dec
2714 Jul),
5012 July

4312 July
48 Dee
2172 Dec

.25 Jan

.25 Jan
3 Jan
151s Feb
6014 Oct
1872 Jan
.90 Aug
33 Jan
514 Jim
lh Jan
114 Feb

23 Jan
34 Feb

165 Dec
1004 Deo
2012 Jan
14 June
3 Jan
14 Jan

2h Jan
14 Jan
3 Jan
41 Jan
25 Jan
.85 Feb
31 Aug
65 Aug
61 Jan
3h Nov
14 Jab
27 Jan
1872 Sept
394 Jan
48 Jan
11 Nov
14 Jan
2 Jan
8114 Jan
.98 Jan
114 Jan

.48 Jan
P b

• BM and asked priors; no Bales on this day. a Assessment pald. 6 Ex-stock dividend. t New stock. Ex-dividend. y Ex-rights. z Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Jvne 5 to June 11, both inclusive:

Bonds-

',may
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

AU G & WI S S L 5s_ _1959 68% 08% 09 215,000

0
 

0
0
8
8
§
0
0
5
0
0
0
0
0
0
0
.
4
=
0
0
*
 

%
1
0
0
 
.
0
0
0
0
0
-
4
0
4,
.
J
.
4
0
0
0
•
4
 

g
4
 
X
X
 
=
 X
X
X
=
 

?
;
g
g
E
g
.
.
,
E
g
n
*
g
E
n
g
l
E
  

74 Feb

Chl Jet Ry & U S Y 5s_194G 100% 1004 1004 1,000 101 'Mar

E Mass St RR A 450_194'  70 70% 4,000 70% June

Series B Is 1948  74 75% 14,150 7559 June

Series C 68 194t  86 86% 6.000 8634 June

Gen Pub Util 5% s w 1.195(  98 98 20,000 9834 May

Hood Rubber 78 1937  105 105% 9,000 105% Apr

K C M & B 45 1934  93% 9334 4,000 9339 June

Income 55 1939  9934 9934 3,000 99% June

Ma88 Gas 434s 1929  9934 9934 5,000 99% Apr

455e 1931  98 98 2,000 9834 Apr

559e 194'  103 10334 6.000 10534 Apr

Massey-Harris 88 1930  10234 10234 1,000 10234 June

Miss River Power 5(4_1951 101% 101 101% 5,000 101% June

New EngT &T 459ew 1'61  94% 94% 5,000 95 May

Is 1932 101 101 101% 9,000 102 May

P C Youth Co 78 deb_ _1935  105 105% 3,500 111 Feb

Prudence Co 5345w L1961  100 100 5,000 100 June

Swift & Co 5s 1944 100 100 10034 10 000 101 Mar

%m.o...." ',N.' s.. .I°'° too', MO t4 inou 6000 301 4 Jan

Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, June 5 to 
June 11, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

hales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbotts Al Dairy. pref _100  100% 100%

=
8
=
5
'
4
4
3
4
.
 
,
5
0
7
3
G
m
8
8
 

1 
 

03
 

c4
 
.
.
.
4
.
 

0v
 
.
 

8
8
8
8
8
8
8
8
8 
8
8
8
8
8
8
 

8
'
g
t
t
t
5
E
5
g
a
,4 8
°
;
8
t
8
K
.
T
g
.
i
n
g
t
g
*
-
3
8
:
1
=-8
V
2
1
2
8
'
n
5
t
R
;
:
:
  

100% Jar

.
0
 

0
0
0
0
0
0
0
0
0
 
0
.
0
0
0
0
 

W
W
.
C
.
W
.
P
O
4
,
 

M
W
W
.
0
,
4
2
1
 
0
3
0
0
0
0
0
0
 
W
W
N
. 

.
4
0
3
4
.
0
3
0
3
.
4
W
W
.
G
.
.
0
0
*
0
 

0
W
W
.
.
.
1
.
.
3
0
.
W
W
0
 
0
3
0
3
0
3
0
3
0
0
3
 

0
3
0
3
V
W
.
O
.
W
W
.
4
4
.
4
.
0
.
4
0
0
W
o
i
.
J
0
0
.
1
0
.
0
.
.
W
W
W
W
0
4
•
W
g
,
W
C
W
0
0
.
0
0
0
0
4
,
0
,
 

=
4
X
X
X
X
 
x
x
x
x
x
x
 
g
 

g
 
x
g
g
 
x
 

x
 
g
 
x
 
g
 
g
 
x
x
x
x
 
g
g
 
x
x
 
x
 
x
x
x
 

g
V
A
.
N
E
g
l
i
4
4
 
4
g
0
.
,
1
4
4
 
a
M
i
g
l
i
n
g
4
g
4
4
a
a
4
2
4
4
:
4
e
4
g
4
g
O
O
g
n
4
g
e
4
g
4
a
4
4
g
g
g
:
4
 

American Stores • 71% 71 7234 CO Mal

Baldwin Locorno tive_ _100  105% 105% 9934 Apt

Preferred 100  109 109 109 Jun(

Bell Tel Coo, reun pref.... 113% 112 113% 109% Mat

Cambria Iron_ 50  39 39% 3834 Jar

Congoleum Co Inc •  19% 19% 1351 Ma)

Eisenlohr (Otto) .00  12 12 12 Jun.

Electric Storage isatt y _100  77 78% 73 Jar

Fire Association (new) _ .10  55 57 55 Am

General Asphalt .100  67 69 58 Mat

Giant Portl Cement pref_5() 45 45 45 34% Jar

Insurance Co of N A_ _ _ _10 55 5251 5534 49 Mat

Keystone Watch Case_ •  71% 71% 60 Jar

Lake Superior Corp_ _100  234 334 2% Jun.

Lehigh Navigation 50 113% 116 9734 Mat

Lehigh Valley 50  82% 83% 80% Apt

Lit Brothers 11 26% 25% 26% 25 Mat

Man Rubb Jr _.10  3 3 234 Jar

Minehill& Sch5i I liav__50  _ 52% 52% 51 Apt

Northern Central 50  81 81 7934 Fel

Penn Cent L & P cuu. pfd  72% 7251 71 Mat

Pennsylvania RR 50 52 5251 48% Mat

Pennsylvania Salt Mfg_ _50  74 75 71 Jar

PhilaCo(Pitts)pf(cu6%)-50  4934 4934 48% Am

Phila Electric of Pa 25 4934 4759 5034 4159 Mat

Power Rec'ts 2 4 4 4% 3% Apt

Phila Insulated Wire_ •  52 52 50 Jar

Phlia Rapid Transit__ .50 5659 5534 56% 51 Jar

PhilaGermlown&Norris 50 123 123 123 122% Apt

Mita& Reading Co   39 39 3734 Ma)

Philadelphia T raction_ _ .50 60% 58% 60% 56% Jar

Phil,. & Western 50  14% 14% 11 Mat

Preferred  so 36% 36% 34% Jar

Reading Company 50  88% 88% 82 Ap!

Stanley Co of America_ •  58 62% 55 May

Tone-Belmont Devel__ 1  3 2%. A p!

Tonopah Mining 1  534 5% 4151. Jar

Union Traction 50 41% 41 41% 38 Jar

United Cos of N J 100  205 205 205 A pt

United Gas Impt 60 10834 10334 109% 8434 Mat

Victor Talking Machine_ _1  82 82 80 Mat

West Jersey & Sea Shore_ 50  46 46 43 Mat

Westmoreland Coal new.50 4934 50 49 Apt

York Rye pref 40  3659 3651 3854 Jar

Bonds-
Amer Gas & Elec 59 _.2007  9834 9834 8934 Fel

Elec & Peop tr ale 4s_1945, 60 59% 61 5734 Jar

Inter-State Rye coil 45.1943 52 50 52 50 June

Keystone Telep let 58_1935  91 91 91 Jar

Lake Superior Corp 58.1929  12 13% 10 Mai

Leb C & N gen 4%0..1924 99% 99% 100 9754 API

Phila Co cons & coil tr 58
Stmpd sk fd & red _.1951  9934 9939 9634 Jar

Phila Eleo 1st s f 4s __.1966  84 84 84 Feb

58 19E0  10334 103% 102 Jar

1st 55 19431  10359 104% 102 Mat

550 1947  10734 107% 10351 Ma,

534.3 1957  105 107% 103% Mat

65 1941  107% 10759 10734 Mai

5%8 1972 10259 102% 102% 10034 Apr

United Rye gala tr et f 41 '49  6114 62 5954 Jar

• No par value.

Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange June 5 to June 11, both inclusive,

compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Adams Royalty Co, corn.'
All America Radio el A_ _5  
Amer Pub Secy. pref _ _ _100  
Am Pub Util, part pfd.100  
American Shipbuilding _100  
Amer States &cur Corp A •

Class B •
Warrants 

Armour & Co (Del). p1.100  
Armour & Co. pref____100
Common cl A v t c_..25
Common cl B v t 13-25

AMC investment Co. com.
Auburn Auto Co, com_25

Balaban & Katz v t a__ _25
Preferred 100

Beaver Board, pref ctfe 100

Bendlx Corp class A_ - _10

Borg & Beck, corn 10

Brach & Sons (E J), corn_ •

Bunte Brothers 10  

Cent Ill Pub Serv. pref._ •

Cent Ind Power, pref_ _100

Cent Pub Serv (Del), corn.*

Central SW. 7% pref..'

Prior lien preferred....'  
Warrants 

27%

354
234
%

85
1434
7
35%
5751
74
99
36
3134
34
3134

88
8654
144
92

19%

27% 27%
13 13%
osg 9439
87 87%
72 74
359 3%
251 2%
31 5594 

95
8431 8654
1459 1434
7 731
3534 35%
5234 58
73 7634
99 100%
36 3634
2834 3134
3234 34
30% 3134
14% 16
8734 88
8634 87
14% 1434
9134 92
93 94
1734 19%

W
W
 

0
.
0
•
1
 

W
V
 

0
2
0
0
0
0
.
4
0
,
W
W
W
4
.
.
.
.
0
.
0
0
0
W
W
0
3
.
O
.
 

0
0
0
0
.
.
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
3
0
0
0
  

.
0
0
0
.
W
W
.
W
W
W
W
0
0
4
.
0
 

1
0
D
0
t
o
 

O
W
V
W
0
.
4
4
.
.
4
0
0
0
0
4
.
0
0
0
0
0
2
0
 
.
.
0
0
0
0
.
4
 

X
 
X
 
X
 
X
 
X
 

X
X
X
 
X
 
X
 
X
 

X
 

g
g
l
i
g
g
g
i
l
n
g
n
E
W
-
1
4
a
9
l
e
n
.
.
V
!
V
4

 

3751 Feb
19% Jan
98 May
91 Feb
95% Jan
9% Feb
5% Feb
% Feb

98 Mar
9239 Mar
2554 Feb
17 Feb
3734 Mar
72% mar
7634 June
103 Feb
40 Feb
31% Jan
3459 Feb
37% Feb
16% Jan
91 Jan
93 Jan
14% may

95 Apr
100 Feb
2234 Feb

Stocks (Concluded) Par

reaue,
Last
Sale
Price.

Week's Rang,
of Prices.

Low. High

Sales
for
Week.
Shares

Range since Jan. 1.

Low. High.

Chic City & Con Ry pt eh  % 34 250 59 May % Jan

Preferred   3% 4 411 354 Apr 7 Jan

Chicago Fuse AL O; Co....* 32 31 33 150 30% Mar 35 Jan

Chic N S & Mllw, com_100 50 55 1,370 37 May 61% Feb

Chic Rys part etfs ser 2.100  )4 34 180 )4 Junt 1% Jan

Commonwealth Eellson.100 141 140)4 141% 43! 13751 Apr 144 Jan

Consuir ere Co, new 6 6 6% 900 5% Jun( 1014 Feb

Continental Motors 10% 10% 10% 621 9% Mal 1334 Jan

Crane Co 21 52 51% 54 145 50% Apt CO Jan

Preferred 100  114% 11655 250 113% Mar 11754 Jan

Crown (Wm) rap, lot pfd.  9834 98% 85 97% Ma, 100% Jan

Cuneo Press A 50  4639 47 175 46% June 50 Feb

Decker (Alf) & Cohn. Inc
Preferred 100 105 102 105 30 102 Jar 105 June

Deere & Co, pre( 100  106 107 171 106 Feb 109% Feb

Diamond Match 100 117 116 117 281 116 Mat 129% Feb

Eddy Pacer Corp (The) _ *  18 18 22 18 Apr 25 Jan

El Household Util Corp_10 13 1259 17 5,620 1354 Mai 25 Jan

Elec Research Lab • 13% 11 1335 1.10) 951 Juni 3254 Jan

Evans & Co, Inc. class A.5  26 26 200 25 Ma. 30% Feb

Fair Co (The) 29 29 29% 451 27 May 33% Jan

Fits Simons & Connell
Dock & Dredge Co 31 29% 31 380 26 Jar 31 June

Foote Bros (G & M) Co.." 11 1134 356 9 Mai 15% Jan

Preferred 100  85 90 8. 70 Mai 90 June

Gill Manufactmlllg Lj0--10  251 2% 54 239 Mai 5 Feb

GOseard Co (H W) 34% 3451 35 580 315( Mar 39 Jan

Great Lakes D & D --100 145 1444 146 23‘ 122 Mat 171 Jan

Greif Bros Coop'ge Acotu • 37% 37% 373, 220 36 May 40% Feb

Hart,Schaffner & Marx.100 112% 112% 112% 10 110 Jun( 125 Jan

Hibbard, Spen, Bart&CO2.  78 79 0 70 Apr 79)4 Apr

Hupp Motor JO 21 1934 21 380 19 Mar 28% Jan

Illinois Brick 2' 51% 45% 51% 35.936 37 Jar 51% June

Illinois Nor lJiU. pref-_100  91 91 64, 90 Mai 92 Mar

Interstate Power Co, pref... 94 9359 94 1Z0 92 June 94 J11116

Kellogg Switchboard._ _25  32 32 300 30 Ma) 38 Jan

Ky Hydro-Elec. pref. _100 935, 9359 935 2( 91% June 95 Jan

Kentucky Util Co. pref__50 505 50 503 3 49 Mar 51 Mar

Kraft Cheese Co 2' CO 59 613. 1,19 55 Mai 9034 Jan

Nat Standard corn • 273. 2659 271 67( 26 May 27% Apr

Laclede G & E pr lien_ _100 100 100 100 100 Mat lop mar

La Salle Ext T.71 (III)_IG 9.1,4 9 95. 24 9 Mai 144 Jan

Libb MeN & Libby new_10 8% 85 1,85. 7% Mat 10 Feb

Lindsay Light 10 2 2 2 1. 2 Jar 3)4 Feb

McCord Radiator Mfg A.  39 395. 36 Mal 42 Jan

McQuay-Norris Mfg-  •  16 16 5( 16 Mat 19)4 Feb

Maytag Co •  21 215, 7. 20 Mat 23 Feb

Mer & Mfrs Sec Pa pfd_20  36 36 1( 34 Ma) 36% May

Middle \Vest Utilities__ . 114% 11459 1155. 5.05( 108 Mai 13434 Jan

Preferred 160 100% 10659 107 54' 9734 Jar 111% Feb

Prior lien preferred_ _104. 11634 116 116% 1,29. 106% Jar 123% Feb

Midland Steel Products_  42 443'. 53. 41 Mat 49% Feb

Midland Util prior lien..100  9859 99 13:, 98 Mat 100 Jan

Preferred A 10(  9859 98% 84. 96 Jar 98% June

Morgan Lithograph Co..' 57 57 575.5 1,401, 4259 Mat 65 Feb

Nat Elec Power A w 1... 21 20% 21 3;t 1959 Ma, 26 Jan

National Leather 14. 2% 2% 101 2% Ma: 4% Jan

North Arx.er Car corn__ _ _ 28 27% 28% 825 26 Ma, 32 Jan

Nor West Util pr In pref 101,
7% preferred 104  

95 95 95
92% 92%

3'
90

93 Jar
91% Ma)

99 Jan
96 Mar

Novadel Process pref._ 26% 2654 26% 1,400 26% Jun! 26% June

Omnibus pre( A w I. _101  9354 9355 10 91 Ap 98 Feb

Voting trust etis w I a.  17% 19 625 1431 MIL7 21% Feb

Penn Gas & Elec WI 19% 19% 19% 365 1934 Jun 24 Feb

Pick Barth & Co prof A. _ 20 20 20 15f. 19 Ma 22% Feb

Pines WInterfront A 43% 43% 47 1,100 3359 Mr 59% Jan

Pub Serv of Nor III 13559 13.5 136 271 128% Al 137 Jan

Pub Serv of Nor III_ _ _ _10 136 135% 136 90 129% At 136 June

Preferred 10.  103% 104 91 10034 Je' '04 June

7% preferred 10.  114 114 10 112 Jr 116% Mar

Quaker Oats Co 15.5 145 165 94. 128 J. 95 June

Preferred 10.  
Real Silk Hosiery Mills.l. 43%

10654 10651
40% 445;

40
5,021

105 F."
Ng Al

0734 Apr
58% Jan

Reo Motor 2034 20% 21 290 19% Mat 253.4 Jan

Ryan Car Co (The) 25  12 12 40 12 June 16 Jan

So Colo Pr Elec A com_25  
Sprague-Fells Corp cl A_30  

24 24
30 30%

100
150

22 Apr
29 'may

2554 Jan
30% June

Stewart-Warner Speedom .• 71 7039 7355 2.985 6854 Mai' 93 Jan

Swift de Co 100 112% 112 11455 1,480 110 Apr 117 Feb

Swift International 15 18% 1734 19% 14.910 1459 Apr 22% Jan

Thompson (J R) 25
Union Carbide & Carbon..
United Biscuit class A....

rnited Iron Works v t c_50
'United L&P A w 1 new...

B w new 

4634
82
41%
2
15

45% 4755
8159 8251
41 4231
2 2%
1451 1531
1851 18%

10,76,
2,175
565
680

3,215
40

42 Apr
72% Jar
38 Mar

it Mar
1354 Apr
15 Apt

48 Feb
8834 Mar
as% Jan
3% June
26 Feb
31 Mar

Preferred class A WI a_ 85 L. 8559 88 140 81% Mar 92 Mar

Preferred class B w I a_ _ • 4834 47 49 130 42% AP, 51 Feb

United Paper Board-100
U S Gypsum 20

25
147%

2459 25
140 149

400
3,770

22 Mar
125 Mat

38 mar
111134 Jan

Vesta Battery Corp- -10  11 11 Ski 8% Mal 25 Jan

Wahl Co 
Ward (Mont) & Co pl-100  

Class A 

8% 8)5
115 115

  111 11114

220
45
4( 0

7% June
115 Jar
107% Ma)

1434 Feb
117 Jan
112% Mar

Williams 011-0-Mat, coin..  

Wolff Mfg Corp 
Wolverine PortI'd Cem_ _10

Wrigley Jr 
Yates Machines. part pi& •
Yellow Tr & CoachMfgB 10  

Preferred 100

634
52%
2834

99

17% 18
9% 8%
634 6%
51% 52%
26% 29
22 23
98 99

785
100
CO

1,200
7,225
395
33

14% Ma)
% Apt
5% Fel
49 Apt
26 Mal

21 Mai
91 A pt

23% Feb
10% Feb
9% Jan

5 5 % Jan
32 Feb
33 Feb
99 June

Yellow Cab Co lnc(Chic) _ •  46 47 1,825 42% Mat 50% Feb

Bonds-
Chicago City Ry 5s. _1927  
Chic city & Con Rye 5s '27
Chicago Railways 58..1927  
Is series A 1927
413 series B 1927

48

49%
30%

73 73
48 48
7259 72%
4959 4955
30 3034

$3,000
16.000
1.000
3.000
16000

67 Mar
4759 Mar
67 Apr
45 Mar
30 Mat

79% Jan
56% Jan
82 Jan
49% June
40 Jan

Hous G G Co sf6348 1931  98 9831 39,000 95% Apr 99 Feb

Metr W Side El 1st 48.1938  
Northwestern Elev 58_1941 82

73 73
82 82

1,000
6.000

73 Mar
80 Jar

75 Jan
82 Feb

Swift & Co 1st s f g 58_1944  10059 100% 2.000 99% Jan 100% Jan

OldDorr let M 5s GBA 1951  9459 9451 5.000 94 May 94% June

ChiollIvFd 1st M 510 58'5(  95 95 5 000 941,4 June 95 June

• No par value.

Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange J ne 5 to June 11, both in •

elusive, compiled from official bales lists
:

Stocks- Pox.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Armstrong-Cator 8% p1100
Amer Wholesale prel_ _ _100
New stock *

Atian Coast L (Conn)_ _ _50
Baltimore Trust Co 50

Preferred  100 
Central Fire Ins 10  

Cent Teressa Sus pref._ _10  

Ches & Po Tel of Balt pf100  
Colonial Trust 
Commercial Credit •

Preferred  25  
Preferred B 25
et, avadanaarl inn

25%
1934
3434
224
135

2859

25
01

2534 2534
99 9934
34 35
224 224
135 135
4134 41%
263.4 2659
.70 .70
114 11459

  5734 5751
29% 3034
24 24
2434 25
91 01

20
5'

2,204
10
70
10
4
25
9
1

140
18
267
In

25 Apr
99 Apr
2854 Mar
190 Mar
130 Apr
4034 Apr
2634 May
.70 June
11054 Jan
5734 June
26 May
233.4 May
2434 Apr
91 May

53 Jan
101 Feb
36 Jan

26234 Jan
154 Feb
55 Feb
2854 Feb
.82 May
11434 June
5734 June
4659 Jan
2654 Jan
2734 Jan
oci way.

p. a
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Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Consol Gas, E L & Pow.. * 52 5155 5255 219 45 Jan 5755 Feb6% preferred 100 105 105 105 33 102 Jan 105 Mar
634 % preferred 100 111 III 111 33 10814 Mar 111 May7% preferred 100  11354 11355 2 109 Mar 1134 June8% preferred 100 12655 126% 127 25 124 Jan 128% FebConsolidation Coal_ _100  37 37 180 36 Mar 53 FebHellen Tire de Rubber_ •  755 755 200 5% Apr 715 JuneEast Roll Mill new stock •  3155 32 120 3055 Apr 48 FebEquitable Trust Co 25  70 70 6255 Jan 75 FebFidelity & Deposit 50  121 12115 90 117% Mai 124 FebFin& Guar Co pref 25 17 17 17 2 17 June 17 JuneFinance Co of America_ _2:  10 10 25 10 Apr 12 Jan
Preferred  2/  915 915 45 955 June 1055 FebGuaranty Co of Md •  12 12 100 12 Mar 12 MarHouston OH pref tr ctfs_100 86 85 86 57 81 Mar 89 Jan

Manufacturers Finance.25 5334 52 53% 402 51 May 68% Feb1st preferred 2' 21 2154 185 2014 Apr 23 Jan
2d preferred 2234 2255 224 21 214 Apr 2414 FebMaryland Casualty Co 25 95 9455 95 344 94 may 102 JanMerch & Miners new. "  43% 45 69 4111 Apr 5354 FebMonon Vail Tree pref___21 2255 22 22% 99 20 Apr 2334 AprMortgage & Accept com •  8 8 210 8 May 234 Jan
Preferred  50  

.
39 40 71 3855 May 46 FebMortgage Security__ -100 26 26 26 12 26 June 30 May

Preferred  100 91 91 91 10 91 June 93 FebM tV-WoodbM ills pf vtr100  69 7034 180 65% May 83 AprNew Amsterd'rr Gin Cob0 50 50 50 197 49 Mar 5634 Jan
Northern Central 50  80% 82 173 78% Jan 82 June
Penns Water & Power.100  147 147 10 141 may 171 JanSilica Gel Corp •  18 18 60 12 Jar 22 Jan
United Ry & Eleetrie___50 18% 1734 1815 481 17 Jar 1954 Mar
US Fidelity & Guar .50 198 19754 199 157 187 Mar 219% JanWash Balt & Annan pf _ _50  22 22 If 22 May 253.4 JanWest Mel Diary, Inc Of —50  5251 5251 2 5214 Mar 54% Jan

Bonds—

Bernheimer-Leader 75_1943  10134 1014 • 2.000 100 Mar 1024 Feb
Central Ry exten 58..1932  9934 9934 3,000 9955 June 99% JuneCommercial Credit 68..1934  98 98 1,000 98 June 100% Feb
Consolidated GM 58.. -1939  1023 102 1,000 100% Apr 10251 MayGeneral 44s 1954  9655 9634 2,000 9455 Jan 98 Apr
Consol G,EL&P 448_1931  9834 98% 1.000 9534 Feb 98% Apr
Division Sul & Phos6s.1927  10055 10034 3.000 100% may 101 Jan
Elkhorn Coal Corp 6 As '32 99 9834 99 7,000 9855 June 100 Apr
Fairmont Coal 5s 1931  98 98 .000 93 May 994 Feb
Georgia & Ala cons 58_1945  984 9834 1,000 9655 Jan 984 June
Ga Car & Nor ist 58_ _1929  10054 1004 1,000 9951 Jar 100% JuneHouston Oil 6 As 1931  99% 9954 8,000 9151 Apr 9951 JuneMacon Dub & Say 55_1947  8551 8554 1,000 8454 May 8534 JuneMonon Valley Trae 58.1942  9234 9334 11,000 874 Jan 9334 JuneUnited E L & P4 As-1929  9934 994 2,000 9855 Jan 9915 JuneUnited Ry & E 49__ IOC, 704 70 7034 15,000 69 Mar 71% Mar
Income 4s 1949  4834 49 31,000 48 Mar 50% MarFunding 5s 1931  7034 71 3.000 6755 Jan 72 May
6% notes 1927  99 99 13,000 9754 Jan 99 June6s, when issued_ _1040  9534 9555 9,000 9114 Jan 90 MarWash Bait & Annan 5s 1041  6854 69 4 000 67 May 7334 Feb
• No par value.

Pittsburgh Stock Exchange.—Rocord of transactions
at Pittsburgh Stock Exchange June 5 to June 11, both
inclusive, compiled from officials sales lists:

Stocks— Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod coin 50  28 28

0
0
0
0
0
V
.
0
0
0
0
0
.
0
0
.
0
0
0
t
.
0
0
t
.
t
.
.
0
0
.
0
,
4
.
9
g
,
.
.

{
—
c
I
o
c
c
*
l
1
0
0
t
1
0
c
i
c
,
t
0
t
c
e
0
r
.
.
,
.
.
c
I
t
.
.
 

.
0
t
1
 

•
-
•
.
-
.
N
W
M
,O
M
R
,
N
N
M
 

,
N
N
M
 

a
 

a
 
a
 

1
0
 

30 May 3354 JanPreferred  100  93 93 90 Apr 9415 JanAm Wind Glass Mach_ _100  67 68 67 June 80 Jan
Preferred  100  86 85 8114 May 9155 JanArkansas Nat Gas corn— 10 6 6 615 5% Feb 7 JanBlaw-Knox Co 25 51 51 45 Mar 56 JanCarnegie Metals 10  1615 1654 16 Jan pl Feb

Conley Tank Car Pf_ . _100  10134 1014 10015 Apr 10155 MarDevonian 011   14 1455 1215 Apr 17 Jan
Federated Metals  •  16 16 16 June 1754 MayHouston Gulf Gas • 634 6 815 555 Apr 10 Feb
Indep Brewing, pref. 50  64 615 534 Feb 8 FebJones & Laughlin, pref._ 11651 11635 i163( 114 Jan 116% JunaLone Star Gas 25 32 32 3234 30 Apr 5634 JanNat Fireproofing com _ . _50 1355 1251 14 12 May 1834 FebPreferred  50 35 35 3554 3234 May 39 Feb
Ohio Fuel Corp 25 3634 3634 37 33 Apr 37 June
Oklahoma Nat Gas 25 3034 2934 30 28 Mar 34 Jan
Pittsb Brewing, pref. — _50 1255 1255 1235 11 Jan 15 FebPittsburgh 011 & Gas. _ .5  455 455 451 Mar 6 JanPittsburgh Plate Glass_100 278 278 278 273 Mar 310 Jan
Salt Creek Con Oil 10 834 934 8 Apr 10 Feb
Stand Plate Glass pref_100  29 29 25 May 50 Feb
Prior preferred 100  76 76 76 June 85 Jan

Stand San Mfg com__--25 101 101 102 100 May 11834 Jan
Tidal Osage 011 10  834 815 815 Mar 10 Jan
U S Glass 25 16 1555 16 1534 June 1934 Jan
West'house Air Brake__ .50
Memo. Vann Alro *ova inn

117 116 117
AR AR

106 Mar
On LC Ton

12734 Feb
OR May

• No par value.
Note.—Sold last week and not reported: 10 Amer. Vitrified Products preferred at

93; 208. N. Byers Co. pref. at 10134; 10 Devonian 011 at 14; 275 Houston Gulf Gas
at 8515t855: 10 Pittsb. Plate Glass at 278; 10 U. EL Glass at 16.

Cincinnati Stock,Exchange.—Record of transactions at
Cincinnati Stock Exchange June 5 to June 11, both in-
clusive, compiled from official lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week' sange
of P,A.

Low. gh.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Am Laundry Mach com_25 112% 112% 11415 251 108 Mar

1
0
.
P
.
W
.
4
0
N
0
.
4
0
.
4
0
.
,
0
W
0
4
.
 

0
m
0
.
1
0
w
w
m
o
a
w
0
0
=
.
c
.
.
.
,
=
0
 

4
 

X
 
X
 

x
 
X
X
 

X
 

1
V
e
a
 
V
M
A
g
t
r
E
t
n
i
V
a
P
a
r
4
,
1
 Preferred 100 125 125 126 9 124 Feb

American l'rod pref   2534 2551 26 2454 MalAmer Rolling Mill corn. _2.5 49% 4914 50 1,557 4734 MarPreferred 100 110% 11055 110% 216 109 Mar
Amer Seeding Mach com.50 284 2834 29 33 28 June
Preferred 100 67 67 67 24 66 Mar

Amer Thermos com   1434 15 225 1334 MayBuckeye Incubator.. _ _100 3034 3015 31 5 30 Jan
Carey (Philip) pref.-100 113% 114 10 110 Jan
Champ Fibre pref 100  105 105 4 103 Feb
Churngoid Corp • 5434 5411 55 37 5335 Apr
Cin Union Stock Yards.100 130 130 130 25 12634 FebCity Ice & Fuel • 24 2374 2434 116 2354 Apr
Cooper Corp (new)_ _ _ _100  9915 994 16 9954 JuneDalton Add Mach com _100  6255 64 97 60 Mar
Eagle-Ptcher Lead corn_ _20 2734 2734 28 1,474 2634 Mar
Early & Daniel corn •  44 44 6 374 FebFay & Egan preL 100  60 60 40 55 MarFrench Bros-Bauer corn _ _ _

undeposited • 1534 16 300 15 MayGiant Tire •  35 3734 48 3315 Mar0lbson Art eom_ •  375i 3734 506 3855 FebPreferred   ' -100  116 116 40 115 mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price

Week's Range
of Prices.

Low. High

Sales
for
Week.

Shares.

Range Since Jan. I.

Low. High.

GlobeWernieke com dep100  99 99 10 95 Feb 101 • JanGoodyear Tire corn undep.•  99 99 2c 9254 Jan 99 JuneGruen Watch corn •  3834 40 40 36 Jan 41 Mar
Preferred 100 1064 106% 10515 149 1034 Feb 1064 AprFIatfleld-Rellance pref .100  102 102 e 101 Apr 102 MayJohnston Paint pref__ _100  100 100 27 98 Feb 10215 MarKahns (Partic) 20  4374 434 100 4294 May 4355 MarKroger corn 10 11211 11154 11254 440 10455 Mar 13534 JanNew preferred 100 112 112 112 4 110 Mar 11254 MayParagon Refining com-25 7% 734 815 232 615 May 93.4 JanProcter & Gamble com__20 157 157 1594 500 1394 Mar 160 Mar
6% Preferred 100  11255 11254 91 11034 Feb 11634 Apr8% Preferred 100 mop; 160 160% 3 160 June 163 AprPure 0116% pref 100 96 96 98 179 8555 Jan 98 June8% Preferred 100 1084 10834 It 10555 Jan 11054 FebU S Can corn • 49 49 50 46 Mar 03 Feb
Preferred 100  10234 104 67 99 Mar 104 MayU (3 Playing Card 20 136% 13634 137 124 135 May 145 FebUS Print & Litho pref_100  9934 9915 10 92 Jan 100 MayUS Shoe corn • 5% 5% 27 554 May 854 FebPreferred 100  45 45 45 45 Mar 5855 FebWhitaker Paper pret _100 9934 9934 2 98 Mar 10351 Jan

Banks—

Pifth-Third-Union units100  319 319 f 318 • Ma" 830 MarFirst National  "  100 321 321 321 14 321 June 335 Apr
Lincoln National 100  307 307 23 300 Mar 307 June

Public Utilities—

L'incinnati & Sub Tel_ _50  8334 8334 40 81 Apr 844 MarDine Gas & Elee 100 9051 90% 91 22e 88 Mar 9334 AprD N & C Lt & Trae corn 100 90 93 4 8134 Jan 93 June
Preferred 100 70 137 70 180 64 Apr 70 June3hio Bell Tel pref 100  10934 10955 152 109 Apr 11155 Mar

Tractions— .

:Inc Street Ry 50 3411 34 35 194 32 Mar 35 Feb3hlo Trac, pref. depos_100 70 70 -70 15 70 June 80 Apr

Railroads—

:INO&TPnref  100   10134 10134 15  

• No par value.

St. Louis Stock Exchange.—For this week's record of '
transactions on the St. Louis Stock Exchange see page 3304.

New York Curb Market.—Below is a record of the
transactions in the New York Curb Market from June 5 to
June 11, 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 June 11.

Stocks— Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. tic Miscellaneous.
Abraham & Straus, pfd _100  
Ala Great South. COM- - .50
Preferred  50

Allied Packers prior pf 100  
Alpha Port! Cement__ .100
Aluminum Co. corn •

Preferred (6%) 100 
Amalgam Leather phi- _100 
Amer Cyanamid el A..20  
Class B 20 
Preferred  100

Amer Gas & Elec. corn—  •
Preferred •

Amer Lt & True, com_100 
Preferred 100

Amer Pow & Lt pref —.100 
Amer Rayon Prod • 
Amer Roiling Mill corn_ _25  

Preferred  100 
American Seating CO_ _100
Amer Sum Tob (new co)

Voting tr etfs w I 
Amer Superpow Corp. A •
Class B •
Prior preferred. 25  

Amer Thread pref 5
Amer Writ PaPer corn- -100
Assoc Gas & Elec, class A . •
Atlantic Fruit & Sugar_ . _ •
Atlas Portland Cement _ •
Auburn Automobile. com25
Balaban&Katzeomvte-25
Bllas (E NV) de Co •
Bloomingdale, Inc, corn. . •  

Preferred (7%) 100  
Blyn Shoes Inc, corn. _ _10
Borden Company 50
Botany Consol Sills corn..  
Bradley Fireproof Prod.-1
Bridgeport Machine tom _ •
Brill Corp (new) class A.. •
Class B •  

Brill° Mfg. Class A •  
Brir.Amer Tob ord bear . £5
Ordinary registered_ :Cl  

Brockway Motor Truck_ . •  
Brooklyn City RR  10
Bucyrus Co corn 100 
Buff Silas & E Pow corn...*  
Preferred 25

By-Prod Coke corn (old)100
Common (new) •  

Butler Bros 20 
.0 ory Ginger Ale ... •
Car LAI & Power. eom . 25
Celluloid Co 100  

Preferred  100 
Central Aguirre Sugar_ _50  
Central Steel common..100  
Gentrillucal Pipe Corp._..•
Chic Nipple Mfg CI A...50
Class B  50

Clues Service corn  20
Pe•r•erm . 100
Preferred B 10 
Bankera shares

108
112

125
74

904
280
9254

106

302

21
2551
264

351

3035
155
45
57 SS
74
21

334
93

52e
64
3814

_
.31

715

2414
103

52
14

18
4334
2655
4134
8655

108 109
105 108
109 115
20 20
124 127
69 7455
9955 100
84 84
40 41
3834 40
90 9034
76 8154
9234 9234
208 212
106 10634
934 9334
20 2015
50 50
10834 10854
301 306

1954 21
2355 2534
24 2634
2445 24%
354 354

  50c 50c
2934 31
1 155

45 46
53 574
7334 7615
18 21
28 284
10394 10415
334 334
92% 93
755 8

52e 60e
615 74
3834 4034
1634 17
20 2055
30 314
3034 3034
25 26
734 74

197 205
274 2734
2434 2434
108 110
5434 5414
2915 2934
473.4 52
134 14

22 22
6834 70
7834 7815
6254 644
18 1834
43% 4334
2654 267-4
4134 4115
8611 8654
755 755

  2014 2044

300
1,000
650
175
550

2,200
200
200
300
600
70

7,500
800
275
50
430
200
200
10

220

500
2,100
4,500
200

1.800
1.400
2,500
4,100
200

1,100
1,600
1.700
500

1,300
100
800
200

2,700
1.100
1.700
900
250

8,500
500
200

2.500
125
200
200
100
100
200

30,300
1,300

10
180
50
300
600
800
600

10.000
3.400
100
200

106 Jan
95 Mar
94% Mar
934 May

115 Jan
54% Jan
9834 May
74 Jan
3655 Jan
3551 Jan
88 Feb
64 Mar
9051 Apr
195 Mar
105 Mar
92 Apr
20 June
4851 Apr
106 Jan
250 Mar

15 Apr
1915 Mar
2134 Mar
23 Mar
3% May
10c Mar
2554 Mar
89c Jan
45 Apr
4134 Mar
64 Mar
1634 May
254 June
1014 Apr
334 Mar

9134 Mar
4 May
50e May
655 June
3354 May
1454 May
20 Apr
2634 Feb
2611 Feb
2434 Apr
7 May

179 Jan
2334 May
24 Feb
103 June
5451 June
2955 June
80% Jan
134 June
15 Feb
51 Feb
7814 June
60 Mar
1594 May
42 Feb
2594 Am
3794 Feb
8294 A pi
755 Feb
19 Jan

109 June
18051 Feu
115 June
29 Jan
138 Feb
76 Feb
101 Mar
86 Mar
4655 Feb
47 Feb
96 Feb
9994 Jan
9574 Jan
264 Jan
11554 Jan
96 Jan
3554 Jan
5934 Feb
109 Apr
335 Feb

21 June
374 Jan
39 Jan
26% Feb
4 Jan,
75e Jan,
3555 Jan
234 Feb

5555 Mar
73 Mar
7651 June
21 June-
3234 Mar
10451 Apr

Ciyi Feb
110 Jan
13 Mar
1% Jos

1551 Jan
5734 Jan
33 Jan
21 Apr
3134 June
3034 June
2955 Mar
0% Feb

335 Feb
3834 Feb
2514 May
110 June
5434 June
30 Apr
52 June
254 Mar
26 Apr
70 June
95 Feb
7434 Jan
27 Jan
4314 Jan
27 Jan
4234 Mat
8645 June
7., Jim
204 Mar
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Stocks (Continued) Par

r ISUUM
Last
Sale
Price.

Wears Range
of Prices.

Low. High.

&Ma
for
Week.

Shares.

Range Blum Jars, 1.

Low. High.

Cohn-Hall-Marx Co • 
Colombian Syndicate_ _ _
Comwealth-Edison Co 100 
Com'wealth Power CorP-
Common •
Preferred 100
Warrant' •

Consol Dairy Products •  
Con Gas. E L&P Balt oom•
Consol Laundries. w I....'
Continental Baking, comA •
Common B •

8% preferred ----- -100
Continental Tobacco.....'
Courts' ids. Ltd £1
Cuban Tobacco v t c • 
Cuneo Press common_ _ _ _•
Curtiss Aaron! k M. corn.'  
Davies (Wm) Co class A _ _•
De Forest Radio Corp- -•
Dinkier Hotels Co-
Class A with well warr•  

Dixon (Jos) Crucible---100
Doehler Die-Casting • 
Dubllier Cond & Rad. _ _.•
Durant Motors. inc •
Dux Co class A •  
Class A yet tr ctfs •  

Eastern Rolling Mills- • 
Ellington SchIld Co corn. • 
Elm Bond & Share. pi 100,
Mee Bond & Share Sec_ _ .•
Elea Investors without war"
Empire Power Corp •  
Engineers Public Sere corn •  
Fret allot ctfe (70% pd)'
Preferred 7% •

gamy-Waite Corp class A.'  
Fageol Motors Co, corn I.
Fajardo Sugar 100
Federal Motor Truck ___10  
Fed'I Purchasing Corp A.
Class 13 

Federated Metals •
F11111 Inspection Mach_ •
Firestone T & R. 7% pf.l00  
Ford Motor Co of Can_100
Forhan Co. Class A •
foundation Co-

Foreign shares Class A.*  
Fox Theatres. CI A. com. •
Franklin (11 H) Mfg. corn.'  
Freed-Eisemann Radio_ •  
Freshman (Chas) Co_ •
Oared Corporation •
General Baking class A ..
Ciao B •

General Elec (Germany) _ _  
General Pub Per corn •

Preferred (7%) 
°Matte Safety Rasor ;
Glilican-Chipley Co •
Olen Alden Coal. •
noodyear Tire & R .eoml re
Great Atl & Pax Tea (Md)
Corp. let pref 100

Grimes Fla & Cam Rec. . •
Happiness Candy St el A . •
Founders shares 

Havana Elee & Utile t c_ _ •
Hazeltine Corporation. •  
Hellman (Richard) Inc--
Part ic pf with warrants.'  

Hoyden Chemical •  
Hires (Chas E) Co 

Class A corn •  
Hollander (H) & Son, corn •
Horn & Hartlart COOL... •  
Illinois Brick 25
Imp Tob of GB & Ire... ..131  
Industrial Rayon Class A . •
Internat Utilities class B.*
Keiner Williams Stamp_ _ •
Keystone Solether 10  
Kraft Cheese 25  
Lake Torpedo Boat. 1st p15
Landers, Frary & Clark_25
Landover Holding Corp-

Class A 1  
Class A stamped 

Land Co of Florida •  
Lehigh Coal & Navig13-50  
Lehigh Power Securities
New Cons Corp 

Lehigh Valley Coal Sales 51,  
Lehigh Vail Coal etts new _
• labs, Owens Sheet Glass 91  
Lit Brothers Corp 10 
Marconi Wirel of Londontl  
McCall Corporation •  
McCord Rad & Mfg v t c _ •  
Mengel Company 100 
Mesabi Iron 
St etrop Chain Stores_ __ _;
Metropol 5 & 50c St pf _100  

Class A 
t4 1.10(5 1,,11111,   •
Prior lien stock 100  
,cierreo Ile

Midland Steel Products...  
Midvale Co •
Mirror (The). 7% prat .100  
Miss River Pw 6% p1-i00 
Mohawk & Bud Pow corn.' 
Mohawk Valley Co 
Municipal Service

Nat Casket new common _ •  
Nat Elec Power class A..*
National Leather 10  
Nat Pow & Lt prel ..„ _ •
Vat Pub Berv Cl A corn • 
Common class B •  

Nelson (Herman) Co 5  
Neptune Meter, class A_ •
New MPX & Arts land 1
N Y Telep. 64% pref _100
New York Transport'n_ _10  
Northeast Power corn.... •
Vorthern Ohio power Co •
Nor Ont I. & P, pref._ _100
Nor Stares P Corp corn (0'

Preferred 100
Ohio Brass, class B •  
OvIngton Bras Partie Ill- - •
Pacific Steel Boiler • 
Pander (David)Grocery A • 

Class B •
Penn Ohio Securities Corp* 
Penns Water & Power_100  
Phila Elec, common._ _ _25

2111

35%
86
43

52%
22%
80
11%
91
17%
3134

32

30
234

140

7
5

107
7034
394

104
93

434
1334

324
124
13
sh

494
1734

24

264
434
5534
634

134

964

163%
36%

116%
14
83£
6
3834

284

494

9
534
16%

334
83%

934

15%

4434

34

11434

10734

214

33%
13

214

ZOO

234
1434
114

20
134
824
1064
1024

10%

2834

494

21 21
23£ 2331,

13834 1384

34% 3634
854 8634
40 464
3 4
51 5234
22 2234
74 8234
104 1234
894 924
1734 18%
31% 3134
55 55
304 32
17% 18%
30 30
234 234

•
2034 203(
140 142
13% 14%
53£ 7
5 534
11 11
11 11%
29 2934
3334 3334
1064 1074
674 7034
35% 40
22% 24%
22 23
104 10454
93 94
27 27%
4 4%

1334 135
44% 49
30 3234
10 12%
13 14
5 6
9734 97%
488 494
164 17%

17% 19%
23% 244
21 2234
5 5
26 264
434 434
5234 57
534 7%
29 29
1334 13%

  10434 104%
964 9834
3734 38
16234 171
3134 37%

11634 11634
1% 134
1334 634
6 13%
38% 403£
934 10

3034 31%
1 1%

23 23%
28% 2834
53 54
48% 50
2534 28
934 11%
5 534
16% 16%
40c 40c
58 59
234
8334 8334

34 34%
934 934
2534 254
115 116%

1434 15)4
86 87
4334 454
140 142%
26 26
6 6
40 41
18 18
38 39
134 134
28 34
2734 35
3 3

114% 1154
116 117
1064 1074
42 4434
21)4 2134
98 98
95 95
23% 24%
33% 333£
1234 13

53 53
2034 214
2% 234

z99 1004
19 19%
114 12
244 25
234 25
134 14%
113% 114
54 54
1834 20
13% 1434
80 8234
101% 108
102 102)4
76% 7034
10 10%
12% 13%
46% 46%
27% 28%
6% 954

14734 14934
48 4934

100
28,000

10

14,400
1,000
1,075
1,000
2,900
2,500
12.700
43,700
3,300
MOO
1,700
100
700

1,000
100

1,600

100
20
400

1,800
10,000

200
300
200
200
440

20.100
16,600

600
1,400
800

1,200
1,200
1,900
100

6,300
1,200
1.300
600

2,800
55
230

5,100

4,900
1,800
300
20(1

9,300
1,600

14,400
17,100

100
700
150

3,700
400

11,800
24,200

10
1,200
1,400
1,600
200
260

300
1,000

600
600
600
600
300

3,300
3.600
100

1.000
100
300
10

300
600
100
300

46,600
22

18,600
110
100
300
300
200
250
900

2,100
550
100

1,100
460
130
300
100
100
25

1,700
200

4,400

50
3.200
100
625

1,100
300
400
500

4.000
575
200

7.600
2.900

.50
4,125
125
200

1,100
1,300
100

1,000
5.500
100
800

21 June
2 Mar

137 Mar

29 Mar
82 Mar
3034 Mar
234 June
4434 Jan
22 Mar
65 Mar
8)( may

8834 Mar
1134 May
2934 May
494 May
26 Feb
15% May
30 June
134 Apr

19% May
130 Mar
1134 May
434 Apr
334 May
10 M-
934 May
29 Apr
33 Mar
104% Jan
5634 Mar
30% Mar
21 May
2134 Apr
95% Mar
86 Apr
24 Jan
44 June

124% Apr
32 Mar
30 May
10 May
13 June
334 May

9734 May
440 Apr
1334 Mar

15 May
194 Mar
19% May
3% Mar
17% Jan
234 Feb
44% Apr
54 Mar
2234 Mar
124 May
90 May
89 Mar
3734 June
138% Jan
28 May

116 June
1% Apr
634 Apr
6 Jan
3734 Apr
8% Apr

30 Mar
1 June

23 June
2734 Apr
41 Mar
48% June
24 Feb
94 Apr
44 Star
15 Mar
10e Apr
5434 May
134 Feb
83% June

27% Apr
8 Apr
21 Star
103 Mar

10 Mar
80 Mar
3634 Mar
133 May
25 Star
534 Mar
37 Star
17 May
34 Apr
14 Mar
254 Mar
22% June
3 June

10734 May
98 Jan
97 Jan
41 Mar
214 May
98 June
92 Apr
204 Mar
30 Mar
12% Mar

49% June
1534 Mar
2% MI*
97 Mar
1534 Mar
10 Mar
19% Mar
234 June
9% Apr

11034 Apr
50 Jan
1734 May
11 Mar
78 Feb
98)4 May
99H1
7634 June
33.4 June
II All,
4234 Apr
23 Apr
64 May

1304 Mar
40 Mar

33% Jan
3% Jan

143 Feb

424( Jan
88 Jan
76 Feb
534 Jan
58 Feb
2834 Feb
121% Feb
3034 Jan
101 Feb
1834 June
3434 Jan
64 Jan
32 June
23% Jan
33 Mar
104 Jan

2534 Jan
159 Jan
18 Jan
11 Jan
13% Jac,
21 Feb
22 Feb
46% Feb
3734 Jan
10834 Jan
86 Jae
74% Jan
32 Feb
29% Jan
10434 Feb
944 June
28 Jan
103( Jan
169 Feb
49 June
324 June
123£ June
22 Jan
7% Jan

100 Jan
655 Mar
20 Jan

55 Jan
344 Jan
33 Jan
84 Jan
28% Apr
7 Jan
7934 Jan
1734 Jan
30 June
16% Feb
106% Feb
114 Feb
38 June
171 May
50 Mar

11734 Feb
Jan

84 Jan
74 Jan
4434 Jan
1714 Feb

36% Feb
234 Jan

26 Jan
36% Jan
62% Jan
50 June
28 June
1934 Jan
9)4 Jan
18% Jan
45c Jan
884 Jan
234 Jan

8334 June

35 Feb
19% Apr
47% Jan
120% Feb

22 .11113
8814 Feb
464 June
219 Jan
324 Jan
6% Jan
43 Feb
25% Jan
52 Jan
24 Jan
4934 Jan
49 Jan
6 Jan

135 Jan
12234 Feb
1114, Feb
48% Feb
2534 Star

1014 Jan
96 Jan
2134 Feb
373! Jan
13% Mar

58% Jan
2634 Jan
44 Jan

102% Jan
24 Jan
124 Apr
20 Mar
25'4 Jan
17 Jab

114 June
55 Feb
3634 Jan
26% Jan
8434 Jan
1363s Jan
10234 May
79% Jan
10% June
16% Feb
50% Jan
364 Feb
754 May

174 Jan
67 Jan
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Stocks (Concluded) Par

hrtaay
Last
Hate
Price.

Week's Range
of Prices.

Low. High.

Hales
for
Week.
Shares.

Range &nee Jan. 1

Low. High.

Pick (Albert) Barth dr Co-
Common vot tr ctf 1

Pillsbury Flour Mills_ __SO  
Pitts & L E RR com_ .50 
Pratt Ac Lambert. Inc_ •  
Procter & ()amble cam_ .20 
Puget Sound P & L corn 100
Purity Bakeries Chao A.25
Clams B  •
Preferred  100

Pyrene Manufacturing_ _10 
Rand-Kardez Bu new w 1.•
Realty Associates corn_ _ •
item Noisel Typew corn A •
1.100 M1 tor Car _ _10
Republic Motor Truck v t a'
Richmond Radiator com.•  
Preferred 100

Rickenhacker Motor .•
Safety Car Heat & Ltg.100
St Regis Paper, corn •
Belberling Tire & R com_.•
&reel Corporation A •

Certificates of deposit.... 
ShreddedWheat new •  
Sierra Pac Mee Co. corn 100  
Silica Gel Corp. corn. e t C.  
Singer /31anufacturing_100
Singer Mfg Ltd £1
Elnia Viscosa. ord (200 lire)
Dep recta Chase Nat Bk.  

Sou Calif Ed new ser A -25
New pre! series B.. __25  

Southern Cl:ies Inn__ _100  
Voting trust 

etre__- 
_100

Southern 0 & P ClassA •  
creaetern Pr & Lt. corn. •

Participating preferred..
27 preferred •
Warrants to pur coin stk

Southwest Bell Tel pref 100
Bland Motor Construc.160  
Stand Publishing Cl A_ _25
Stand Tank Car coo_ *  
Stanley Co of America_ *  
Stromberg-Carls Tel Mfg.*  
Stroock (5) & Co., Inc- •  
Stutz Motor Car •
thrift & Co 100
Swift International 10
Tampa Electric new_ _100  
Thompson(RE)Radio vtc •
Timken-Detroit Axle. _i0 
Tobacco Prod Exp Corp- •  
Todd Shipyards Corp_
Trans-Lux Day Plot Screen
Clam A oom  •

Truscon Steel 10
Pubize Artlf Bilk Cl B ..•  
Tung Sol Lamp Wks corn. •  

('-lass A •  
United Biscuit. class B.
United Eke Coal Cos v t co
linked Gas Improvem't -51
United Lt & P com Anew.'
United Profit Sharing... _1  

Preferred 10 
United Shoe Mach corn_ _213  
S Dairy Products al A_ • 

US Gypsum corn 20
US Light & Heat corn- _10 
Preferred 10

Universal Pictures 
Utilities Power & Lt el B..  
Utility Share Corp •
Option warrants 

Van Camp Packing. Wei .50  
Victor Talk Machine .100
Warner Bros Pictures Inc • 
Warner Quinlan Cow _
Wesson Oil & Snowdrift vtc

Preferred  
Western Auto Supply part

pref with warrants •  
Western Dairy Prod 

Class Byte 
West Md Ity. 1st pret_100 
Western Power pref ._.100  
White Rock Min Spas new.
Wil5ewtl1g Mach. Prei - •  
Yellow Taxi Corp. N __•

Rights.

Tamps Electric Co 

Former Standard Oil
Subsidiaries,

Anglo-Amer Off (vol eh) .11
Vot shares Ms dap- - .£1
Non-voting shares- -51 

Buckeye Pipe Line.... hp  
Chesebrough Mfg 25
Continental Oil v t e it.
Cumberland Pine Line_100  
Eureka Pipe Line 100  
Galena-Signal 011, COM-1111,  
New preferred 100  
Old preferred 100 

Humble Oil & Refining-25
Illinois Pipe Line 100
Imperial Oil (Can) •
Indiana Pipe Lines 50
National Transit_ _ _ _12.50  
New York Transit 100  
Northern Pipe Line _100 
Ohio OIL _   25
Penn Me: Fuel 25
Prairie Oil & Gas... .
Prairie Pipe Line... 100
Solar Refining 100
South Penn 011 25
Southern Pipe Line_..100  
Standard 011 (Indiana). .25
Standard 011 (Kansas) _25
Standard Oil (Ky)
Standard Oil (Neb) new_25
Standard Oil of N Y _28
New WI 

Rtandard 011 (0) cora _10(
Preferred 100 

Swan az Finch 100
vacuum OH .21

Other Oil Stocks.

Amer Contr 011 Fields.. .6
tmer Maracaibo Co •
Arkansas Natural Gas. 10  
Beacon 011 Co corn •
/lamina' percatecie. nwer.10  

114

3134
4134
35
96

3834
238
35
2034
6

40
334

13134
50
23
23
21

:342
53£

27%

37

284
6534
9934
934

115

17)4

32%
113
18%

134

39

634
2334

2834
10734
15

z149

73£

834
2%

81

2934
53%
9334

29

16

184
18

6834
2034

x6434
134
363£
67

58
19
54%
125
185
z3834

6434
2634

:12034
4834
3234
32%
3074

16,4
100%

2

1634

11 1134
40 40
14654 150
59 60
157 157
28 3434
4034 41%
32 35
98 97
1014 1034
384 39%
235 245
35 38
2034 204
534 6
1734 1734
39% 40
33£ 331

13134 18134
50 60
23 23
2134 23
2034 21%
50 5034
27 27
1734 184
3304:342
534 534

IO 10
2734 83
243£ 25
42% 45
364 37
23 23%
2734 294
6434 6534
9934 9934
834 934

114% 11534
23£ 24
14 17)4
9 94
6034 63
3334 33%
39 39
29 3234
112 11434
1734 194
48 4834
1% 134
9% 9%
354 33£
35 39

634 734
2334 23%
195 204%
8 834
17% 18%

  11 1134
2834 30
103 1094
14% 15%
93£ 1134
114 1134
493£ 493£
34 34
145 zI49
20% 2134
734 734

  31 31
1434 1434

Si 834
234 234
25 26%
81 85%
8 8
2934 30
50 5334
9334 9355

2534
  464
  14

75
95
29
47
15

25%
4654
14
79
95
29
4734
16

  1434 1434

18% 1834
18 18.4
17% 18
514 51%
684 69
204 2034
108 10834
51 6134
2034 2034
z83 83
75 :80
264 65%
131 134
3534 3634
66% 87
15 15
50 5034
74 7534
5734 5834
184 19
53% 54%
124% 12534
18434 19034
38 :3834
70 70
63)4 6434
264 26%
1194 121
48% 494
3234 32%
3234 32%
306 310
11734 118%
1634 164
10034 10234

1% 24
631 6%
6 6)4
16% 16%
503 55e

2,700
100
230
SOO
10

14.000
1.400
2,500
220
100
800
200
300

3,000
300
100
300

8.400
10
100
100

2,400
1,300
400
200
400
80

1,200

100
200
900
800
200

x
10,800
1.900
100

2,500
170
100

11,500
400

1,200
100
100

8,100
300

7,200
600
100

1,300
300

1,900

6.300
600
100
200
700
200
200

24,100
36,200

700
100
100
100
70
500
900
100
300
400
400
300
900
100

3,100
625
10

100
100
100
50
10
100

1,000
2,700

200

2,200
200

3.000
100
700

8,100
40
100
75
10
100

13,900
180

4,600
150
300
100
200

1.600
400

5,200
500
170
400
50

12.100
2.200
2,500
900

35,800
24.400

40
130
150

4.500

10 Apr
36 Feb
130 Mar
51 Mar
14234 Jan
28 June
35 Mar
24 Mar
91 Mar
103£ Mar
3434 Apr
235 June
3034 Mar
19% Apr
5 May
15 Jan
3634 Feb
3 May

123 Jan
3934 May
20 May
1534 Mar
164 Mar
45% May
23 Mar
1134 Mar
295 May
5 May

94 May
2734 June
2434 June
27 Anr
25 Mar
22 Mar
2134 Mar
59 Mar
98)4 Apr
7 Mar

1114( Jan
134 June
1234 June
634 Apr
49 Mar
28 Mar
39 Apr
1934 Mar
110 Apr
1434 Ma:*
45 June
1% Mar
8% Mar
3% ME13
29 Jan

6)4 May
22 Mar
161 Apr
734 Mar
1734 May
11 June
23 Mar
84 Mar
12% May
94 June
11 Jan
47 Apr
34 June
125 Slur
16 Mar
5% Star
29% Apr
14 Apr
744 May
23£ June
20% Apr
68 Apr
8 June
23% Mar
494 June
9334 June

22 Mar
45% June
14 June
70 May
914 Mar
2634 May
38 Mar
9 Mar

134 May

1654 May
16 Slay
164 Mar
49 May
65 Jan
19% Apr
108 May
473£ May
174 May
70 St aY
70 May
5334 Mar
131 Jane
82% May
58 Jan
1434 June
39 Feb
7044 fan
5734 June
15 Mar
48 Mar
12214 Mar
18434 June
37 May
61% Jan
6134 Mar
25 Mar
108 Mar
42 Apr
3034 Apr
30% May
29234 Slay
1164 Feb
15% Mar
9434 Mar

16,100 i3-4 June
MOO a Mar
300 534 Ma

1,300 141f Mar
6,500 50r Slay

114 June
48 Feb
16234 Jan
6034 Feb
163 Jan
6634 Jan
42 Jan
394 Jan
9734 June
11% Apr
48 Jan
245 June
52% Jan
26% Jan
1634 Jan
23 Feb
4134 Mar
934 Jan

132 June
90 Jan
2834 Jan
304 Jan
23% Mar
504 June
2834 Jan
2234 Jan
385 Jan
9 I Jan

134( June
33 June
25 June
49 Jan
37 June
2734 Feb
4634 Jan
664 Apr
100 Apr
1541 Feb
1154 June
2% Mar
19 Feb
1434 Jan
6634 May
38 Apr
4534 Feb
37% Jan
11634 Feb
2234 Jan
67 May
54 Jan
1134 Jan
434 Jan
39 June

14 Jan
304 Jan
340 Jan
104 Jan
184 June
134 June
444 Feb
1444 Jan
28 Feb
144 Jan
1134 Jan
50 Feb
41 Jan
158 Jan
25% Apr
7% May
41 Feb
18 Feb
144 Feb
6 Feb
38 Mar
964 Jan
144 Jan
30% June
53% June
9354 June

28 Jan
463£ June
14 June
79 Jan
99 Jan
3054 Mar
504 Feb
1734 Ara'

16 May

1934 Jan
184 Jan
184 Jan
594 Jan
734 Feb
254 Jam
137 Jan
63% Jan
3234 Jan
85 Ayr
974 Jan
684 A a*
1444 Apr
38% Jan
70 Mar
20% Jan
51% Mar
8054 Feb
67% Jan
23 Jan
6034 Feb
1274 mar
212 Jan
50 Jan
744 Mar
70 Jan
363* Jan
134% Jan
5134 May
47;. Jan
33% June
362 Jan
120 May
23 Jan
lull% Jai,

84 Feb
1431 Jan
63( Jan
194 jar,
3 tr pea )
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Other 011 Stocks
(Concluded) Par.

P'rtaag
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1

Low. High.

Carib elyndicar,
Consul Royalties 1
I re. ar . • •
Crown Cent Petrol Corp..*
Derby Oil Sr Ref prof •
Euclid 011 . . _ .1
CJIM on MCorp 1
Gilliland 011 Co corn v t c-.
Gull (Ni Corp of Pa_ 25
Honolulu Consul new 
De • , e Iowan, •
Kirby Petroleum 
Letwaru k
101) Oil & Refining  •

Lone Star Gas 25
Margay 011 new 
Mexican P OH I 1
Mexico 011 Corp 10
Mountain dr Gulf Oil__ -1
14,14,4.4. it Pro. uces 10
National Fuel Gas 100
New Bradford oil  •
New York 011 25
Northwest Oil 1
Ohio Fuel Corporation_ _25
Pandem 011 Corp •
Peer oil Corp   •
Pennock 011 Corp •
Red Bank Oil 25
Reiter latter 011 Corp. •
Royal-Can 011 Syndicate. •
Ryan Conan] Petroleum..'
Salt Creek Consul 011_10
Bali Creek Producers.. ,1
Savoy 011 5
Shreve El Dor P L 25
Tidal Osage nonvoting-

Voting stock *
Tide Water Assoc OIL •

Preferred 100
United Oil of Calif 
Venezuelan Petroleum_ . _5
Wilcox Oil& Gan new __ _ •
Woodley Petroleum Co...'
”Y" 011& Gas •

Mining Stocks.

Arizona Globe Copper-1
Calaveno Copper 1
Carnegie Metals 10
Cow., Copier Ines 1
Consul Nevada Utah 3
Cortex Mlver Mines 1
Creeson Con Gold M & M 1
Divide Extension 
134,10.-e-9r Goin mines.Ltd
Eureka Owens
First Thought Gold Min_ _1
orty-nine Mining Co I

Golden Centre Mines .
Goldfield Consol Mines_ _1
Goldfield Florence 
Hawthorne Mines. Inc.__
Recta Mining 25
Hollinger Consul 0 M-
Kay Copper Co 
Herr Lake 
Mason Valley Mines- t
National Tin Corp. ___50e
New Cornelia Copper 
New Jer,e), Zinc 101
Newmont Mining Corp,_14
Nipbwing Mines 5
Noranda Mince Ltd 
Ohio Copper 
Plymouth Lead mines_
Premier Gold Min. Ltd .
South Amer Gold & Plat 1
Spearhead Mining 1
Teek riuMom
TemiskamilW 1
Tonopah Behuont Devel_
Tonuturb Extension_ I
Tonopah Mining 1

Sm & DV _10,
U 8 Continental Mines...1
United Verde Extens_50e
i,,eh 40.7
Walker Mining 1
Wenden Cooper Mining 
West End Consolidated-5
Yukon Gold Co 5

Bonds-

Allied Pack. deb 811- -1939
Debenture (is 1939

Mu o.*. 1.00I Am 7 19.3..4
Am G & El 68. new__ _2014
American Power & Liabl-
e!, tan without warr 2011
08. new 2011

Am, r Roiling 9 111645 193/.
American Thread 69-1928
Anter 14 VA as & n1 es-19,
Anaconda Con Min 69.19v,
Andtan Nat Corp (4-1940
Without warrants 

APpalach El Pow 58 w 1 '5f 9731
Assoc Gas & Elec 69_ _1955 9534
Ageoe'd Sim Flardw 8%8'33 9554
Atlantic Fruit 6$ 194' 2455
Au (.1 & 15 1 ths 5s...1951 6814
Batt & Ohio RR 59-2000 9734
Beaver Board Co 89 .191:
Bell Tel of Canada 55.1955
Berlin City Elec 6149-1929
Belo Steel equip 75 .193.
Boston & Maine RR 65193:,
Brunner Turb & 1.41 74955
Buffalo Gen Elea 55-1956
Canadian hat Rye 78_1935 112
Carolina Pow & Lt 58_1956 9934
Cltlea Service its -1966 9354
New, when issued  9334

Cities Ser, 78, Ser 1.5 1966 10414
Cities Serv 88, ser E__1966  
Cons°. E L& P 65 A.19.0  
5145. series E 1952 10519
55 Series F 1965 

Consolidated Textile ga '41 80
Cosg-Meeh Coal 61991954
Crown Will Paper 7195 '51
Cuban Telep 73411-1941
Ondaby Pack deb 5 49.1937 9131
59 1946

revolt City Gas As 19"
Detroit Edison 59 B..1955 102

15%

12
2%
15
139
514

86
38
33%

855
22%

10c

25%
145%

11%

9%
50c
1839
30
21%
68c
6%
9
30%
331
13%

97%
67%

30
6%
200

16%
3
130

1235
7c

160

150
8c
180
16%
1934

40

55%

15%
620

Sc
454

3.10

2%

6,3

27%
835

3%

305

66%

101%

99%
99%
103
10214
94%
10231

10111
98
10234
10034
85

99

13% 1634
9% 9%
11% 12%
1% 239
15 15
134 111
414 5%
65e 65c
86 8734
311 38
33% 3439
2% 3
8% 9
2219 233.1
32% 33%
15%. 1513
4% 511
10c 10c
1% 1%
25% 25%
14534 149

11%
Sc
36%
934
50c
18%
30
20%
51c
6%

30%
334
1311
811
8%
2414
97%
66%
631
27%
633
200

90

16%

50
60
2
60
1139
70
Sc
15c
1%
150
Sc
180
16%
1919

1

40
20
193
51%

15
600
100
211.
439
50
319
130
2%
450
5%
5c
8c
27%
8%
620

20c
300

11%
Sc
36%
9%

5.1c
19%
34
22%
68c
7%
934
3131

1334
831
811
25
97%
67%
739

31
711
25c

90
149
16%
3
70
7c

Sc
234

13
100
Sc
170

15c
Sc
200
16%
19%
1%
1
139
40
20%
195
5534
534
1534
131c
100
2%
4%
60
311,,
130
3
45c
5%
So
80
28
814
550
3%
200
300

75 75%
66% 66%
10639 10,334
100% 10111

99 99%
99 9931
103 103%
10219 10215
9411 94%
102% 102%

10111 101%
97 9711
95% 9619
95% 95%
2319 24%
68 69
9514 97%
94 94
10039 101%
98 98
102% 104%
99% 101
85 8619
103 103%
111% 112
9939 9934
93 9311
9311 9331
10419 104%
110 110
107% 10714
105% 105%
101% 10114
80 82
92 92
9831 99%
110 110%
9131 92

  106% 106%
102 10234 116.000

48.900
800

7.100
3.000
500

5.600
37,700

300
3,300

20
20,900

800
3,200
3.800

, 00
200

10.300
1,000
200

6,500
140

2,600
300

1,000
600

5.800
3.000
700

2.400
5.000

37.300
2,200
2.400
2,400
500
100
400
400

8,200
1,100
1,300
8.400
7,900
1,000
4,600

1,000
900
900

6.700
17.000
5.000
000

1,000
2.200
27.500
1,000

19.000
1,900
6.000
2,000
191)00

500
300

39,000
100
100

1,000
500
180

2,000
600

2.100
5.700
1.000
1,600
2,800

33,000
6,100
1,000
700

1.000
80()

3.000
2.000
700
500
500

16.000
1,000
1.000

36.000
2 0.1)
1.000

65.000

05,000
82.000
9,000
10.000
03,000
42.000

1.000
31.000
97.000
47.000
16.000
40.000
47.000
3.000

30.400
12.000
43.000
31,000
84,000
18,000
13.000
93.000
773.000
15.000
39.000
2.000
1,000
4,000
1,000

15.000
7.000

114,000
4.000
22.000
21,000
7.000

9% Mat
834 Mar
10 Mat
155 Mar
1235 Mat
88c Mar
950 Mar
63c Mat
82 APT
38 June
2834 Mat
234 Jan
6% Apt
20 Ma,
3115 June
15% June
349 Ma,
Sc Apr
1% Mar
23 Al'.
131 API
534 3,4nMait
8
3c Ma,
33 Mat
8% Mal
500 Ma)
1314 Mat
6% Fel
1454 Jai.
20e Apt

Apt
8 Ain
2814 AM
135 Feb
11 Jan
8% Ma:
7% Apt
21 Apr

69611 JNJulanne:

22 MST
4% Ma)
Se Jar,

70 Ma)
1% June
16% June
1% al,'
3c May
Sc Mn'
1,1 June
35 Feb
11 Mar
30 Apr
Sc Mar
517 Feb
I Mar
4c Fri
Sc Apr
120 Al'
15% Mar
1731 Jan
1% June
1 Jot
134 June
40 Mar
18% May

• 180 Mat
46% Jar
534 AM
1255 Mar
470 Mat
8c Jar
2114 May
3% Feb
2c Feb
Me Jan
13c June
235 An,
8c Ma'
6 Jai
30 MS:1
7c Jan
27 Mar
631 Eel
50o June
2% Ma'
20c Jan
300 June

7034 May
64 June
10619 Jan
98% Apr

98 Jan
98 May
101 Jan
10234 Feb
02% Mar
102% Mar

98 Mar
97 Ma)
92% Mar
95 Jan
19 Mar
63 Mar
94% Mar
934 Feb
9911 Jan
97 Mar
10214 June
94% Jan
85 June
99% Jan
110 Jan
97% May
91% Apr
91% Apr
101% Jan
109 Jan
105% Feb
105 Mar
100 Jan
80 June
90 Apr
9841 May
108% Jan
9114 May
9419 Jan
104% Jan
102 June

22% Feb
10% Feb
151.. Jan
731 Jan
17% May
3% Feb
714 May
2 Jan
9341 Jan
38 June
37% Jan
334 Feb
12% Feb
25% Feb
56 Jan
1534 June
555 Feb

100 Jan
I% Jan
26 Jan
159 Feb
834 Jan
17 Jan
Or May

3I'% June
939 May
2% Feb
22% Feb
38 May
24% Feb
68c June
714 Jan
10 Feb
38 Jan
3% June
13% May
9 Jan
10 Jan
27 Mar
99% Mar
6734 June
754 Mar

31 June
7% June
35a May

210 Feb
4 Jan
21 Jan
3,4 May
70 June
Sc Mar
2% Jan
7c Mar
13% Feb
100 June
10c Apr
190 Apr
3 May
220 June
18c Feb
320 Feb
1931 Mar
1914 Feb
231 Mar
1% Feb
2% Feb
7c Jan

2141 Feb
210 Jan
574 Feb
7% Jan
18)4 Feb
75c, Jan
280 Mar
2% Mar
549 Feb
Sc May
3% Feb
130 June
434 Jan
134 Jan
73‘ Feb
9c Feb
100 Jan
33 Feb
1114 Feb

1 15-16 Jan
3% Jan
300 Feb
740 Jail

89 Jan
80 Jan
107% Feb
101% June

99% June
9941 June
10333 AK
10355 Jan
9454 June
103% Jan

10134 June
97% May
9614 June
go% Feb
3339 Jan
75 Feb
99 Apr
98 Feb
101% June
98% Apr
104% Jan
101 June
101% Feb
103,1 May
11255 June
100% May
93,1 Mar
94 Mar
10431 June
110 June
108 May
106% May
101% June
92 Feb
9635 Jan
99% June
112 Mar
9531 Jan
96 May
10634 Fet,
102% June

Bonds (Concluded)-

Last
Sale
Price.

Week's Range Sales
of Prices. for

Low High. Week.

Range Since Jan. 1.

Low. High.

Duke-Price Pow 1st lis 1964
East Term Off Bldg 65584:
Flee Refrigeration 68 1931
Europ'n Mtg & Inv 7318'5(1
Federal Sugar 69 1931
Fisk Rubber 5 49 1931
Florida Pow & Lt 59. _195.
Gair (Robert) Co 75..1931
Galena-Bignai Oil 7s.1931
Inner& 1444rnasim 65_192'
Goodyear T & R 59_  192>
Grand Trunk Ry 6%8_1934
Ureat Cons Elec 65511_195,
lull 011 of Pa 50 193

Serial 5345 1927
Serial 555s 1927

Hamburg Elf, 4_,o 75. 1)13.
Hood Rubber 75 193,
Ilseder Steel Corp 79 _1941
1ndep Oil & Gas 41 %a_ .193
Indiana LPnestone 68.1941
Ind Service 5s 1114I
Kelth (B F) Corn 68-1946
hev.tnne Tent, 51/25-1115
Kresge Foundation 68_193f
Krupp (Fried), Ltd. 791921
Laclede Gas L 53.49_ -193f
Lehigh Pow Secur 65_ _2021
Leonard 'Nets Inc 7149'46
with stock purch waret,

Libby. McN & Lib 79 19s
LneWe Inc Its with war 194,
Long Island Ltg Co 6s 1945
mann oba Power 5518- 1951
Marian, Id Min de Smelting
(Gem n any) 73 1941

Mass Gas Cos 5545__ 1941'
Mo Pac RR 59 1927
Morris a t o 7145. 11. I
Nat Dist Prod 6 %s_194f
Nevada Cons 58 1941
Alm. States row 6558..194
84s gold notes 193

Ohio Power 58 Ser B..195:
7. 1951

Ohio River Edison 58_1951
Utla Steel 55 194
"an 6mm Petrol BS 11)4,
Park & Til ford 65 1930
Pennok (,11 Corp 65.. _192
Penn-Ohlo Edison 69_1951
Penn Pow & Light 59_ _ 195
59 Series D 195:

PhIla Else 68 1941
5s 1961
535s 195.

Phila Etec Power 545.197:
'1.11e FInnicl Trnnal• An inc
Porter (H. K.) Co 65_ _1946
Pure 011 Co 6195 193v
Rand-Kardex Bur 5195 '31
Rhine-Main-Danube Corn
79 Series "A" 1954

9auda balls Co 5/ _13,56
4cholte R E Co 65.__ _1931
Servel Corp 65 1931
Shawshecn Mills 7s 1931
Alen:tans & Haiske 78- _1924

ra 19 
Sloss-Sheff St & I 68_192f
Solvay & Cie 65 1934
Southeast P & L 69-2021

Without warrants_
Sou Calif Edison 5a 1944
55 1951

Southern Gas 6 %a- - -1935
.,44nd 011 of N Y 8149-1',
Stuto Motor of Am 719s '37
Sun 011 6349 1931
iwift & Co 59 Oct 15 1951
Texark & Ft Smith 535e '51
Thyssen (Aug) 1/413 78 1931
Mal-Osage 0117s _ _195
Trans-Cont'l 011 7s.

- 
A931

United Elea Wealth P3we'
Corp (Germany) 6518 '5,

United 011 Prod 85._ _ _1931
United Rys of Hav 7149'31
U S Rub ser % note"))

Serial 655% notes_ _192i
6 ,-, w. notes Ice

Serial 654% notes...193.
Serial 634% notes. _1933
Serial oi% notes 1934
semi 955 notes 5
Serial 63.4% notes_ _1936
Serial 555% notes..-1937
Serial 11347* notes- -1938
Serial 814% notes_ _1939
Serial 53.4% notes. _1940

U SSMelf h Ref 3,4e 1935
United Steel WorksSurlarh.
Luxemburg, 75 1951

Webster Mills 9 %11-11.33

Foreign Government
and Municipalities.

Antiooula (Dept of) Col
7a Ser A  1945
79. Series B w I 1945

Baden (:ermany) 78_1951
Brazil (US of) 6399-1957
Buenos Alree(PrOv)734s 47
79 1936
 1952

Caldas (Dept). Col 7103'46
Gologne (CRY) 6155-105,
Danish Cons Munlo 5149'55
Denmark (Kg) 5139  1955
69 1970

German Cons Munk 79 '47
Indust Mtge Bk of Finland

let M coil a f 75_ 1944
Italian Pub UM Inn 7e '52
LelPzig 79 1947
Medellin (Colom) lis_ _194e
Nethercb (KIngd) 69 B '72
Oslo (City) 53.48 1546
Roman Catholic Church of

Bavaria 6 46 1946
Russian Govt 534% ctf1921
6199 1919
614% certificates_ _ _1919

Santa Fe(Argentine)761942
Saxon State Mtge Inv 78'45
iwItscrland On., 1,1

102%
10034
103%

96%
9634

93
101%

85%
100%

9734

9931

10031
9711

94%

9639

9919
10231
9739

96
103

103%

92%
113
103%
9911
106
95%
9814
10034

102%

99%

10734
10214
10014
100

103

9931

9219
102 -
97

9734
10334

95%
10134
99

10619
114
100
98
10334
100
10331
92

89
32

101%

10154

10154

9311
93

92
91%
9318
90
9931
99
97
96%
8834
97,4
9931
10011
97

9814
87%
95
10014

95

9333
12
14
12
9314
95

102 102%
100 100%
103% 105
96 97
8734 88
96 96%
95% 96%
103 103%
9039 94%
101% 101%
9714 9711
109 10919
85% 8531
10034 101
10019 100%
10119 10119
97 9719
105 10519
94 9431
9831 9831
99 99
9819 98%
9931 100%
87 87
100% 10034
97 9719
10019 10074
94 9439

• 9631 97
103% 103%
9915 9914
10131 102%
97 9739

9411 96
103 10314
100% 100%
10331 101
95 96
924 9234
11013 113
103% 10314
99 100
108 10834
9434 9531
9839 93%
10019 10034
96 96
100 100
10134 102%
9934 100
9955 9954
103 103
10334 10334
10755 10735
10235 10231
100 10034
100 100
103% 103%
108 103%

98 100
95% 96
92 92%
101% 102%
97 97%
99 99%
96% 97%
103% 103%
103% 103%

9411 95%
99 101%
9831 99
97% 98%
108 108%
112 114
9911 100
98 9334
103 103%
9915 100
10319 103%
92 9253

86% 89
32 32
110 110
1011( 101%
101% 10131
10154 10134
10111 101%
10111 10131
10141 102
10119 101%
10119 101%
10111 101%
101% 102
101% 10134
10111 102
10111 101%

9239 9311 64,000
9219 93 22,000

9134 92
91% 9134
93 93%
90 90%
99% 100
99 9954
96% 97
9534 9633
87% 8819
9731 97%
99 9931
100% 100%
9639 97

97 98%
87 87%
9331 95%
10055 101
10855 10834
95 9555

9331 9333
12 12
14 14
12 1211
93% 94
941,4 95
102 102%

277.000
2 000

36.000
7 000
3 000

45.000
339 000
3 000
57.000
35 000
9,000
6 000
33 000
9 000
2.000
5.000
35 000
9.000
6.000
11 000
20.000
1.000

31 000
5.000

188.000
39.000
31.000
235,000

15.000
9.000
52.000
16.000

149,000

57.000
33.000
1.000

29.000
25.000
46.000
110.000
29.000
65.000
9 000

197.000
82.000
55 000
1.000
1,000

101.000
9.000'

27.000;
6.000
1,000
2.000
83 000;
13 000
10.000
10.000
22.000

94.000
27,000
39.000
104,000
14,000
20.000
32.000
11.000
16,000

20.000
94,000
89.000
14.000
25.000
25.000
70.00(3
55.000
49,000
69.000
11,000
9,000

35,000
1.000
4.000
15,000
4.000
14,000
1.000
8.000
11.000
12.000
13.000
1.000
2.000

33,000
2,000
13,000

$22,000
78.000
74,000
196.000
74.000
41.000
83,000
31,000
112,000
33.000
171,000
14,000

281,000

98,000
157,000
118,000
5.000
1,000

14,000

18,000
4,000
6.000
31,000
30,000
53.000
25,000

100% Apt
100 Ma)
10035 Mar
9234 Jan
85 May
95% AP,
91% Mar
103 Ma)
84 Ma)
101% Mar
97% June
107% Ma,
85 Ap
98% Fel
100% Jar
10034 Jan
94 Jan
104% Jan
94 June
9534 May
99 Ma)
97 Apr
99% June
El Apr

10014 June
90% Jan
98 Jan
93 Mar

934 Mar
103% June
99 .42 A n4
99% Mar
9434 Apr

94 May
99% Jan
100 Mar
lo3% June
95 June
92% June
108 Mar
102)( Mar
94 Jan
10539 May
94% June
9739 Mar
Po% Apr
96 Mar
98% Apr
98 Apr
9714 Mar
974 June
108 Jan
101% Jan
10)34 Mot
100% Mar
9714 Jan
100 June
10211 Jan
1013( Mar

94 Jan
94 Mar
92 Apr
9934 Mar
96 May
11634 Jan
94 Jan
102 Jan
102 Jan

89 Mar
96% Jan
9831 June
95 Mar
105% Mar
101% Apr
9734 Jan
96% Jan
100% Mar
93 Jan
103% Jan
92 May

84 May
3011 Jan
10913 Jan
101 14 June
10114 June
101% Jar,
101 Mar
100% Mar
10034 Mar
101 Max
10034 Mar
100)4 Mar
100% Mar
10034 Mar
100 Jan
100 Jan

924 May
90% May

90 Jan
91% Apr
93 Feb
90 May
91411 Jan
99 Apr
9614 Apr
95% Mar
86 Jan
96 May
98 Mar
9934 Jan
9431 Mar

9811 Jan
87 May
92 Apr
98 Jan
106% Mar
93 Mar

93% May
12 June
13 Mar
12 June
9014 Jan
9214 Mar
1011.4 Mar

10234 May
10011 May
107 Jan
97 June
98% Feb
9831 Jan
9614 June
105% Mar
104 Mar
10234 Jan
9914 Jan
10919 Apr
36 Jan
101 Feb
101 Jan
10139 Jan
)1719 June
10534 May
94% June
100% Feb
99 May
98% June
10034 June,
89 ',or
101% May
97% June
100% May
9534 Feb

9714 Apr
105 Jan
9934 May
102% June
98 Apr

96 June
10334 June
10034 June
105% Apr
99 Jan
92% June
131 Jan
10414 Jan
100 June
1011% June
05% June
98% May
1114 Ian
08 Feb
107% Feb
106 Jan
100 May
9954 June
108 Apr
10334 June
107% May
10319 May
10134 May
103% May
10334 Feb
115 JIM

100 June
art Feb
9814 Jan
104% Apr
10234 Jan
99 % Jan
97% Feb
10334 June
104% Mai

0514 June .
101% June
99 June
100 May
11171/ Jan
120 Jan
100 May
98% Apr
10331 Apr
100 May
105% MaI
98 Jan

89 June
45 Feb
110% Apr
102% Jan
1031., API"
102% AU!
102% Jan
102% Apr '
102% Apr
10239 May
102% Feb
102% May
102% May
10239 .p!
10234 Apr
102 Feb

9331 June
101 Jan

9234 Apr
92 May
93% Feb
9034 June
101% Feb
100% Apr
97% May
9819 Apr
8814 Feb
99% Feb
100 May
101% Jan
97 Apr

99 JIM
93 Mar
95% June
101 June
10934 Feb
9734 Mar

93%
17
1714
17
94%
95
10214

May
Feb
Feb
Feb
Feb
June
Jan

• No par value. k Correction. 1 Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option sale. o Ex-cash and
stock dividends. w When issued. z Ex-dividend. y Ex-rights. 7 Ex-Stock div.
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P LatestIGross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first
week of June. The table covers 5 roads and shows 8.68%
increase over the same,week last year:

First Week of June. 1926. 1925. Increase. Decrease.

Buffalo Rochester & Pittsburgh- 313,613 301,792 11,821  
Canadian Pacific 3,326,000 2,860,000 466,000  
Minneapolis & St Louis 288,314 294,788  6,474
St Louis-San Francisco 1,707,590 1,722,883  15,293
Texas-Pacific 665,790 618,601 47,189  

Total (5 roads) 6.301,307 5,798,064 527,010 21,767
Net increase (8.68%)   503.243  

In the table which follows we also complete our summary
of the earnings for the fourth week of May:

Fourth Week of May. 1926. 1925. Increase. Decrease.

5 $ $
Previously reported (3 roads).- 3.18%,864 2,926,683 261,181  
Canadian National 7,678.275 5,615,197 2,063,078  
Canadian Pacific 4,775.000 3,626,000 1.149,000  
Duluth So Shore & Atlantic-. 137,466 178,756 41,290
Georgia & Florida 42,900 41,655 1.245  
Great Northern 2,677,000 2,651,752 25,248  
Mineral Range 6,663 15,518 8,855
Mobile & Ohio 468,459 457,145 11.314  
Nevada California & Oregon... 10.036 7,099 2,937  
St Louis Southwestern 577.400 614,337 36.937
Southern Ry System 5,070,429 4,603,308 467,121
Texas & Pacific 822,698 763,538 59,160  
Western Maryland 585,907 483,074 102,833  

Total (15 roads) 26,040,097 21,984,062 4.143,117 87,082
Net increase (18.45%)   4.056.035

in the following we show the weekly earnings tor a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Feb. (16 roads).-
2d week Feb. %15 roads)----
Bd week Feb. (15 roads)....._
4th week Feb. (15 roads)_---
1st week Mar. i14 roads).-
2d week Mar. 14 roads)____
8d week Mar. 14 roads)----
4th week Mar. (15 roads)___.
1st week Apr. (15 roads)__-
2d week Apr. (14 roads)__.
3d week Apr. (15 roads)___-
4th week Apr. (15 roads)___.
1st week May (15 roads)___ -
2d week May (15 roads)__.
3d week May (14 roads). _ _ _
4th week May (15 roads)... -
let week June ( 5 roads) - - - -

$
17,503.007
17.767,644
17.674,105
17.941.175
17,011.615
17.403.986
17,723.131
26.826.156
17.678.425
17.043.787
17.401,207
23,063.433
17.468.131
18,443.528
18.124.630
26,040.097
6,301,307

$
16,641.621
17,263 755
16,950.595
16,783,658
16.195.029
16,675,446
16.555,077
23.116.172
16,549,262
15.953.491
16,231.233
21.891.860
16.994,994
16.581.018
15.950,455
21,984,062
5,798,064

$
+861,386
+503.889
+723.510

+1.157.517
+816.586
+728.540

+1.168,054
+3,709.984
+1,135.163
+1.090.296
+1.169.974
+1.171.573
+473,137

+1.862.510
+2.174.175
+4.056.035
+503,243

5.17
2.91
4.27
6.90
4.96
4.35
7.05
16.09
6.8E
6.85
7.21
5.34
2.76
7.25
13.65
18.45
8.6E

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. 

stoma
Gross Earnings. Ne Earnings.

1926. 1924.
Increase or
Decrease. 1925. 1924.

Increase or
Decrease.

$ $ $ $ $ $
May - 487,664,385 476,549,801 +11,114.584 112,859.524 98.054.494 +18.805.030
June - 506.002,036 464,774,329 +41,227.707 130,837,324 101,487,318 +29.350.008July__ 521,538,604 480,943.003 +40,595,601 139,606,752 111,786,887 +27,819,865
Aug_.554,559,318 507.537,554 +47,021,784 166.558,666 134,737,211 +31.821.455
Sept.... 564,443,591 540,063.587 +24,381,004 177,242.895 159.216,004 +18.026.891
Oct__ 590,161,046 571,576,038 +18.585008 180,695,428 168.640.671 +12,054.757Nov__ 531.742,071 504,781,775 +26.960,296 148,167,616 131.381,847 +18,775.769
Deo__ 523,041,784 504.450,580 +18,591,184 134,445,634 124,090.958 +10,354,876

1926. 1925. 1926. 1926.
Jan __ 480,062,657 484,022,695 -3,980,038 102,270.877 101,323,883 + 946.994
Feb.._ 459.227.310454.198.055 +5.029.255 99,480,650 99,518.65 -38,006
Mar__ 528,905.183 485,236.559 +43,663,624 133,642,754 109.081.102 +24,561.652
April- 498.448.309 472.629.820 +25.818.489 114.685.151 102.920.855 +11.764.298

Note -Percentage of Increase or decrease In net for above months has been
May, 7.49% Inc.; June, 18.91% Inc.; July. 24.88% Inc.; Aug., 23.26% Inc.; Sept.,
11.327 Inc.; Oct., 7.14% Inc.; Nov., 12.77% Inc.; Dec., 3.69% inc.; Jan., 1926,
0.93% inc.; Feb., 0 04% dec.; March, 22.50% Inc.; April, 11.43% Inc.
In May the length of road covered was 236,663 miles In 1925, against 236,098

miles In 1924; In June, 236,779 miles. against 236,357 miles; In July, 238.762
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, 236.720 miles, against '235,917 miles; In December, 236,959
miles, against 236,057 miles; In January 1928, 236,944 miles, against 236,599 miles
In 1925; In February, 236,839 miles, against 230,529 miles; In March, 238,774 miles,
against 238,500 miles; In April, 238,518 miles, against 238,528 miles.

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 Precious Current Precious
Year. Year. Year. Year.

Companies. $ $ $ $
American Tel & Tel April 7.464,451 6,972,742 *3,075,632 *3.184,275

4 mos end April 30 30,301,863 27.585,120*12,261,803*12.537,472
Conununity Power & Light Co

and Subsids April 296,339 247,888 *99.771 *90,752
12 mos end April 30.__ 3,641,412 3,016,647 *1,403,324 *1,231,411

Illinois Bell Telephone April 5.580.000 5,208,000 *1,105,000 *973.000
4 mos end April 30 21,646.000 19,594,000 *3,975,000 *3,638,000

Southwestern Power &
Light Co April 1,197,850 1,052.198 *553,248 *505.786
12 mos end April 30.._14.301.146 13,017.996 *6,948,492 *6,236.140

*After taxes.
Gross Net after Fixed

Earnings. Taxes. Charges.
Companies. $ 5 $

Adirondack Power May '26 723,046 c251,138 171,554
& Light Corp '25 640,478 c220,936 150,543
12 mos end May 31 '26 8,713,630 c3,388,167 1.912,043

'25 7,737,458 c2,425,018 1,640,877
Boston Elev Ry Apr '26 *3,044;271 743,169 666.138

'25 *2,932,839 799,440 668,803
Federal Light & Apr '26 540,074 212.819 67,196
Traction Co '25 475,195 176.204 60.652
4 mos end Apr 30 '26 2,280,477 900,756 265,851

'25 2,055,520 802,475 246,686

Balance,
Surflus.

579,584
570,393

51.476,124
5784,141

77,031
130,637
145.623
115.552
634,905
569.789

Companies.

Gross
Earnings,

Net after
Taxes.

Fixed Balance, I
Charges. Surplus.

1$11i g $
Ft Worth Power Apr '26 234.958 *117.560 18.4821W1100,078
& Light Co '25 225.124 *118,729 16,811 101,918
12 mos end Apr 30 '26 2.851,907 *1,380,985 204.356 1 

r 
.176,629

'25 2.947.957 *1,421,088 201.920 1.219.168
Nebraska Pow Co Apr '26 363,109-*196,126--69.263 126.86.1

'25 339,489 68.367 ar 114.538
12 mos end Apr 30 4,226,470 *2,201,658 830.383 1,371,275

'
'26
25 4.001,741 *2,091,469 727,672 1.363,797

Pacific Power & Apr '26 315,729 *148.689 66.347 Ms 82.342
Light Co '25 283,974 *124,422 65.592 aff '58,830
12 mos end Apr 30 '26 3.655,056 *1,655.444 788,700 111 866.744

'25 3.229,472 *1,420,473 753,577 jik 666,896
Portland Gas & Apr '26 335,221 *129.652 50,183 ID 79.469
Coke Co '25 332,878 *115,620 41,802 tir 73.818
12 mos end Apr 30 '26 4.085,451 *1,470.686 592.573 It 878.113

'25 3,850.444 *1,365,322 477,919 At 887,603
Texas Pow & Lt Co Apr '26 587,229 *233,012 83,252X 149,760

'25 510.341 '237.953154.737
12 mos end Apr 30 '26 7,083,123 4'2,987,441 998.828 11,988,613

'25 6,543,784 *2,947,090 888.253 L2.059,737
Utah Power & Apr '26 823.670 '460.842 177.324
Light Co 25 748,158 *399,502 177,246, 222,2 56
12 mos end Apr 30 '26 10,070,961 *5,531,763 2.131,648 3,400,115

'25 9,456.930 *5,141,953 2.135,220 '3.006.733
• Includes other income. b After rentals. c After depreciation.

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle'" in which it is
published. The latest index will be found in the issuelof
May 29. The next will appear in that of June 26.

Pettibone Mulliken Company.
(Report for Fiscal Year Ended Dec. 31 1925.)
INCOME ACCOUNT FOR CALENDAR YEARS.

Calendar Years- 1925. 1924. 1923. 1922.
Mfg. profits, less ma n .

taxes, sell., &c., exps-
Other income 
Net income 
First pref. diva. (7%) 
Second pref. divs (7%) 
Depreciation 
Res. for 1925 Fed. taxes_
let pref. stock sink. fund

4424.810
106,977
531,787
42,121
15,744

225.012
28,323
175.000

$177,056
25.281
24062:363647

13,741
199,788

175,000

$551,642

551.642
48.902
14.088

175,000

$338,834

338.834
52,605

a 15.519

175.000

Balance, surplus  $45.587 def$232,856 $313,653 $95.710
Profit and loss surplus  $1_,908.954 $1,863,367 142,096.223 $1,487,104
a Before Federal taxes. b After adding $295,466 adjustment of Federal

Income and profits taxes to 1919, inclusive.
BALANCE SHEET DEC. 31.

1925. 1924. 1925. •srt 1924.
Assets-3 $

Real est., bldgs. & let pref. stock__ 564,600 647,800
equip., leas mg__ 3,595,109 3,780,948 2d pref. stock_ ___ 750,000 W 750,000

Pat'ts & good-will. 5,157,431 5,328,810 Common stock__ 7.000,000 7,00(1.000
Cash  260,609 446,140 Notes payable____ 1,000.000 1,500.000
Investments   4,500 8,000 Accounts payable_ 254,883 ,fit 42,062
Notes receivable._ 83,683 17,059 Sundry liabilities_ 74.156 t'm 33,081
Accts. receivable._ 550.354 442.183 Surplus 1,908,954 1,863,367
Inventory   1,211,669 1,160.097
Treasury stock._ 889,238 848,073

Total 11,552,593 11.836,311 Total 11,552,593 11,836,311
-V. 121. p.987.

Alabama Power Co.
(Annual Report-Year Ended Dec. 31 1925.)

President Thos. W. Martin reports in substance:
Accomplishments During the Year.-The most noteworthy accomplish-

ments during the year were: (a) Extension of electric service to 840 addi-
timal rural customers in many different parts of the State, making a total
of 2,640 served. In addition, service was promised to 978 rural customers,
making a total of 3.618 served and promised service at the end of the year.
(b) Extension of hydro-electric service to 48 additional towns and com-
munities: and plans made to make extensions to 51 additional communities.
(r) An increase of 36% in the output of electric energy over the year 1924.
(d) A substantial increase in gross and net earnings. (e) The granting by
State and Federal commissions to company of authority to construct the
hydro-electric development at Lock 18 on the Coosa River, to be the third
and largest of company's plants on that river, with an ultimate installation
of 180,000 h. p. capacity, and upon which project the company has done
Preparatory work. (f) Continued work on the Cherokee Bluff project
enabling the formal dedication to take place on Nov. 7 1925. with the view
to its completion in 1926 with an initial capacity of 135,000 h. p.
Operations.-Tho year 1925 witnessed a large increase in the output of

electricity. The total energy supplied to the system during 1925 was
1,121.624,873k. w. it., which represented a gain of 36% over 1924, when
the total reached 823.247,290 k. w. h. This increase is greater than the
entire amount of energy supplied to the system during 1917. and the supply
during the two months of September and October alone was nearly as great
as for the entire year of 1915.
Energy sales increased from 680,719,253 k. w. h. during 1924 to 918.-

532,526 k. w. h. during 1925, a gain of 237,813,273 k. w. h., or approxi-
mately 35%.
The total system demand increased from 189.050k. w. to 270.000k. w.,

or 43%. In this case the increase practically equaled the total demand forthe year 1919.
Due to the extremely dry weather throughout the greater part of the yearand the greatly increased demands, the amount of steam generated energyincreased from 247.868.730k. w, h. in 1924 to 550,614,186k. w, h. in 1925.an increase of 302,745,456 k. w. h., or 122%. The total is greater than forany previous two years.
The increased amount of energy generated by steam was due in part tothe demands of companies in other States (luring the unprecedented drought,

Which this company was enabled to supply by reason of the availability ofthe Government steam plant at Sheffield and also the availability of testpower from Wilson Dam beginning in Sept. 1925.
Hydro-generated energy from the company's plants totaled 515.242,710k. w. h. during 1925 as against 573,065,400 k. w. h. in 1924. The differencein the output of hydro-energy in the two years seems small, but here againIs presented the advantage in one system of several hydro plants. With a

greatly reduced rainfall, company actually obtained in volume of energy
nearly as much as it obtained from the same hydro-plants in 1924 by reason
of more constant use of the hydro-rlants which it was enabled to do as a
result of the greatly increased load it was carrying for its customers within
the State and for companies outside of Alabama. Such co-ordination ofwater powers in the same or different water sheds enables a greater use ofthe water than would result from their use by separate companies, and theengineers of the company have developed a very high degree of skill in thisscience of co-ordination.
At the close of 1925 the total number of electric customers served directlyby the company was 50,650, as compared with 40,102 at the close of 1924-an increase of 26%. In addition, there were more than 50,000 served in-directly through other companies with energy from the company's system,making a total/of more than 100,000 served directly and indirectly.
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The total connected load in horsepower at Dec. 31 1925. exclusive of
public utilities in other States, was, 535,649, as compared with 459,562 at
the end of 1924.
Earnings.-The operating revenues for the year amounted to $11.589,419

as compared with $8,823,389 during 1924, an increase of 31%. resulting
from the larger volume of business of existing properties of the company
and additions to its system.
The gross electric revenue was $10,415,887 as compared with $7.691.382

during the previous year. Railway operations afforded a gross revenue of
$750,865 as compared with $722.310, in 1924. and the revenue from gas
was $422,666 as compared with $409,697 in 1924.

Dividing the gross revenues among the different operations, the electric
revenues were in the ratio of 90%, gas operations 4%, and street railway
operations 6%. '
Due in a great measure to the larger operations of the company, operating

expenses, including State taxes and licenses, increased from $4.490,026 in
1924 to $6,351,937 in 1925.
Notwithstanding these increases in operating expenses, by reason of the

larger gross revenues, the net operating earnings of the company were
$5.237,481 for the year, being 21% more than in 1924.

Financing.-in the growth of the company's system during the year under
review, properties were added in the amount of 613.221,276. This amount
was raised through the issuance and sale of $8.000,000 first mortgage lien
and refunding gold bonds, 5% series due 1951. sales of preferred stock, and
funds obtained from short term loans.

Customer Ownership.-- Companys policy of raising a substantial portion
of its new capital from the sale of preferred stock within the State was
continued during 1925. The net proceeds of sales of preferred stock
amounted to $3,890,309, there being a total of over 35,000 shares sold during
the year.

All of the sales of preferred stock were made through the company's
investment department, such sales being with only a very few minor excep-
tions to citizens of this State. There are now over 11,000 stockholders,
of which over 10,000 live in Alabama; and in addition, the public of this
State hoki other forms of securities of this and associated companies, it
being our estimate that there are in Alabama over 20,000 investors interested
in your enterprise. A total of $1.044,523 was declared in preferred stock
dividends for 1925, by far the greater part of this money being paid to
stockholders living in the territory served by the company.

Taxes.-The total amount of State, county and city taxes paid by the
company and its subsidiaries during 1925 was $807,630, as compared with
$673,813 for 1924. The increase was largely due to the acaulsition of utility
properties during the year, and to the construction of new lines and stations.

Plant Efficiency.-That the steam plants at Gadsden. Gorges and Shef-
field were operated at full capacity and at approximately 100% load factor
for nearly five months shows the high standard of maintenance at these
plants. At Gorgas, in particular, operating costs were excellent. Due
to the higher load factor, the over-all plant efficiency was better than for
any previous year.
At the Sheffield steam plant the high load factor and excellent grade of

coal enabled company to show a cost of production 50% better than for any
previous year.

Lines and Substations.-The total length of all circuits, including distri-
bution lines, as well as transmission lines, was 3,225 miles at the close of
1925. compared with 2,560 miles at the beginning of the year. Approxi-
mately 215 miles of transmission lines were constructed, consisting of 188
miles of 110,000 volt transmission lime and 47 miles of 44,000 volt trans-
mission lines. Among these were the lines from Sheffield to Huntsville,
Lock 18 to Demopolis. Wilson Dam to the Government steam Plant at
Sheffield, and the Gorges to Fulton Springs lines.
At the end of the year the primary substation capacity was 604.100 k.v.a.,

as cornoared with 485,600 k.v.a. at Dec. 31 1924. again of 118,500 k.v.a.,
or 24%. This increase was due to the construction of three new sub-
stations of an aggregate capacity of 54,000 k.v.a. at Wilson Dam. Demopo-
lis and Selma. and an increase of 64,500 k.v.a. canacity in previously exist-
ing substations at Magella. Warrior. Bessemer, U. S. Nitrate Plant No. 2.
and Cherokee Bluffs.

Additional Towns and Communities Served.-In pursuance of its policy of
extending its service wherever the cost of line construction and Possible
revenue will permit. company during 1925 extendsd its transmission lines
to and began furnishing hydro-electric service within 48 cities, towns and
communities in the State of Alabama, of which 37 theretofore had no electric
utility service. In addition. plans were made and were well under waY at the
end of the year, for the extension of electric service to 51 other localities.
The electric utility properties in nine of the localities connected to com-

pany's hydro-electric system were purchased, having heretofore been oner-
ated by small isolated steam plants. Among the most important utility
properties acquired were those serving the cities of Florence. Sheffield and
Tuscumbia.
These extensions of company's system increased the number of electric

customers by 7,063. and brought the total number of towns, cities and
communities served, directly and indirectly within Alabama, to a.total
202.

Cherokee Bluffs.-The construction of the Cherokee Bluffs plant pre
gressed rapidly during the year. After the excessive floods in January and
February. the construction organization was gradually increased. During
the last five months of the year more than 1,000 men were employed on
this project, a maximum of 1,500 employees being reached in December
Excavation and concrete operations were the principal features of the

work. A total of 130,000 cu. yds. of earth and rock material was excavated
during the year, which brottgh tthe grand total to date to 210,000 cu. yds.,
or 83% of the total estimated for the project. A total of 202.000 Cu. yds.
of finished concrete was placed, which brought the concreting to 240,000
cu. yds., or 60% of the total volume to be placed.
The work of clearing the impounding reservoir was 72% complete, about

24.000 acres being cleared of timber and brush. This work is being done
under the direction of the State Health Officer and the United States Public
Health Service, and will alone cost the company over $1.000,000 The
railroad bridge for the Central of Georgia Ry. was completed and all graves
and churches subject to overflow were removed from the reservoir area.
The highway bridge across Kowaliga Creek is now under construction.

Orders for major items of equipment were placed for delivery early in
1926. All phases of the construction work have been co-ordinated for rapid
progress and under the present schedule the first unit will be placed in
operation for the generation of power about Aug. 1 1926, and all construc-
tion work for theiinitial installation completed by the endo f the year.
As pointed out in previous annual reports, the plans provide for a dam

150 ft. in height with an initial installation of 135,000 h: p. This will be
ultimately increased to 180,000 h. p. The reservoir will have a usable
storage capacity of 60 billion cubic feet of water and will cover an area o
approximately 40,000 acres of land.

Lock 18.-On Aug. 6 1925 company obtained from the Alabama Public
Service Conunission a certificate of convenience and necessity, and the
Federal Power Commission on Nov. 7 1925 granted to it a fifty-year license
for the construction of the Lock 18 hydro-electric plant on the Coosa River,
the site of which is about 18 miles below Mitchell Dam and 20 miles above
Montgomery. The plans for this project provide for a dam 120 ft. in height
and 1,800 ft. in length that will contain approximately 400,000 Cu. yds. of
concrete. The power house will ultimately be equipped with five turbo-
generators of 36,000 h. p. each, operating under a 93-foot head.
The Lock 18 Dam will impound the water to Mitchell Dam, thus provid-

ing navigation on the Coosa River for an additional 18 miles: and combined
with pools above Mitchell Dam and Lock 12, will make navigable a stretch
of 60 miles of the Coosa River where the natural fall is 233 feet.

Active construction will be begun in 1926, construction of the railroad
connection between the site and the Louisville & Nashville RR. at Elmore,
Ala., being now under way.
Muscle Shoals-Company continued its studies of the Muscle Shoals situa-

tion in the effort to work out some plan by which the power from these
plants in excess of the amount required in the manufacture of fertilizer could
be distributed. To this end, company submitted to the Muscle Shoals
Inquiry an offer dated Oct. 27 1925, in effet reiterating the offers previously
made for this project, and stating its readiness to co-operate with the
Government in any way it desired, and suggesting a plan for the operation
of the properties.
In this connection, it is of interest to know that under the terms of the

lease of the Sheffield steam plant, which has been renewed from Year to
year, company has since Dec. 1 1921, the date of the beginning of the lease,
raid to the United States to Doc. 31 1925 the total SUM of $978,732.
The importance of co-ordinating these plants with the other plants in the

Inter-connected system of the Southeastern States was fully demonstrated
during the extreme drought of the pakt year. The Tennessee River flow
was the lowest on record, but the steam plant and such water power as was
available, contributed in an important way, to relieve the power shortage in
this and adjoining States.

We recognize the economic need for the manufacture of fertilizer at these
plants, and will be prepared to submit a new proposal to the Government or
to co-operate altogether as may seem best when proposals are again invited.
During the coming year directors expect to continue negotiations with the

Government looking to the manufacture, by this or an associated company.
of fertilizer and to the distribution of the surplus power.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1925.
Net oper. rev., less dis- $
counts, &c  11,589,419

Operating expenses  6,351,937

Net earns, from oper_ 5,237,481
Other income  134.698

Gross income  5,372,180
Int. on bond. debt (net) 1,596,597
Depr., amort., rents, &c. 955.862
Pref. stock dividends- _ _ 1.044,523
Int. on 100-yr. gold de-

benture certificates..  851,900

Transferred to P. & L. 923.297
CONSOLIDATED BALANCE SHEET DECEMBER 31.

1924.
$

8,823,389
4.490,026

1923.
$

7,863,294
4.278,222

1922.
$

5.745,321
2,994,600

4.333.363
172.432

3,585,072
257,258

2,750,721
242,707

4,505,795
1,696.003
454,160
711,215

851,900

3,842,330
1,069.303
1,034,214
340,884

851.900

2,993,428
627,315
885,195
78,073

829,238

792.518 546,029 573,607

1925. 1924.
Assets-- $ i

Cost of prop's- _x87.997,341 74,776,065
Construction work

1925. 1924.
Liabilities- $ $

7% cum. pref. stk_ 487,800 593,000
(E7 sh.)pref.stk. y133,876,838 f 11,736,640

i   181,759 116,445 Common stock_zj 118,751,000
Turn. & fixtures  124,776 79,029 1st M. 5% bonds.10,221,000 10,221,000
Operating equip't- 182.942 129,667 1st M. lien & ref.
Inv. in MM., &c.,
companies  858,961 819,326

(5%) 12,700,000
let M. lien & ref.

4,700,000

Cash  918,960 1,441,253 bonds (6 %) _ _ _ _21,000,000 21,000,000
Funds with empl_ 8,371 22,151 Selma Ltg. Co. 1st
Notes & accts. rec. 1,503,082 1,196,389 M. 30-year Ss__ 238,000 238.000
Sundry accounts  59.853 20,590 Town of Albert-
Materials & sun1)- 1,087,456 1,029,207 ville 30-year 5s 7,000 7.000
Stocksubscript'ns Mont. Lt. & Wat.

received  278,577 884,888 Power Co. Es_ 554,200 605,300
Cash on depos. for

_ _
Mont. Lt. & Pr. 5s 25,000 35,000

Pay coups., &c_ 93,462 96,772 Notes & accts. pay. 1,446,728 196.057
Deferred charges 5,440.158 4,918,826 Pref. divs. payable 291,513 215,295_
Development cost Unclaimed wages_ 13,395 13,050

of elec. turn. Mat. Int. unpaid 89,892 94,4613
market 149,586

__
Int. on deb. ctfs__ 425,950 425,950

Cost of devel. load. Deferred credits 6,265
Mitchell Dam__ 155,631 207,508 Due to affil. cos__ 1.163,649 931,653

Cost of develop. Misc. unadj. cred_ 109,239 54,499
load, Cherokee Retir. & renewals_ 2,024,324 1,552,496
Bluffs  240,721 61,619 Salaries & wages__ 98,320 93,737

Prepaid insurance,
licensee. &a_   75,433 48,876

Taxes, &c  225,467
Interest accrued  329,792

195,647
296,620

Miscell. Items in Customers' 'epos. 345,505 304,631
suspense  58.287 46,658 100-yr. gold deb.

certificates 12,170,000 12,170,000
Res. for ml., &c._ 115,461 299,703
Surplus (subject to

Federal tax) . _ _ _ 1,306,700 1,307,846

Total 99,265.773 86,044,857 Total 99,265,773 86,044,857
a Cost of properties, balances at Dec. 311924. $74,776,065. plus additions

for 1925. $13,221,276; total, as above, $87,997,341. y S7 per share cumul.
pref. stock, no par value (preferred on dissolution at $100 per share), author-
ized, 390,000 shares; issued and outstanding, 158,102 shares; subscribed but
not issued, 4,774 shares. z Common stock authorized. 400,000 shares, no
par; issued and outstanding, 391,020 shares.-V. 122, p. 2490, 2326.

British Empire Steel Corp., Ltd.
(Annual Report-Year Ended Dec. 31 1925.)

President R. M. Wolvin, in his remarks to stockholders,
says in part:

During the year most of the adverse conditions that existed during the
previous year were continued. Although there was a moderate revival
of business and a more active demand for some of the iron and steel produced
by the companies included in the corporation, prices were kept at a low
level by competition with lightly taxed imports from the United States
and materials from France and Belgium, where the use of debased currencies
have the effect of making lower prices for export than for home consump-
tion, or than the cost of production in countries finances of which are on a
gold basis. Conditions in the soft coal trade in the United States were
such that there was a large output from mines that were operated under the
most favorable conditions, both in respect to the ease of mining and to the
rates of wages paid.
A portion of this output now being required for local consumption seeking

a market in Canada had a depressing effect on prices obtainable in a very
large part of the territory to which your mining companies have access.
Some loenefit was derived from the increase in the duty on slack coal, but
this was offset to a certain extent by a deduction of 3 cents per ton on
run of mine coal.
In addition to what may be called external influences, the year 1925

was marked by a complete cessation of operations due to strikes at every
colliery controlled by the corporation for over 5 months, the greater part
of which was in the season when ordinarily the greatest activity prevails.
Tho companies not only lost the output of their mines during that long
period, but were put to very great expense for the maintenance of their
properties.
The cumulative effect of these conditions is reflected in the very serious

loss on the year's operations which is disclosed in tho profit and loss account.
Such losses would be serious even if they had followed a period of pros-

perity, or if conditions were such that a quick and complete recovery might
be expected, but unfortunately existing conditions do not warrant such an
expectation.
During the past five years the operations of the companies, the shares

of which constitute the whole of the property of the British Empire Steel
Corp. and are its only source of revenue, have been conducted under most
unfavorable conditions.

Following a period of unprecedented inflation during and after the war
period, consumption of all the products of these operations was greatly
restricted and in consequence prices were greatly reduced, although the
cost of production was not correspondingly diminished. Attempts to bring
about a closer relation between costs and prices at which products could
be sold led to serious differences between the management and the work-
ing forces, which were the cause of much direct loss and which had a very
adverse effect upon the whole range of business in which the corporation
and its constituent companies are interested.

Closely related in its origin is the condition with respect to the duties
on the primary forms of iron and steel. These when they were fixed at
certain rates per ton in 1907 had about the same ad valorem effect as the
average of the other tariff schedules, but they lost about half of that effect
when costs advanced to the levels which were reached in the period under
review. The loss of the protective effect in these duties was offset to some
extent and for a time by the imposition of a war duty of 7 Si % by the effect
of the premium on United States funds over Canadian currency and the
sales tax on imports which was higher than the corresponding tax on domes-
tic sales. With the passing of these special and temporary imposts com-
petition from abroad was greatly facilitated, especially after the rehabili-
tation of France and Belgium when they are able to produce goods for ex-
port at ruinously low prices through the use of depreciated money.
With respect to those companies which operate coal mines an equally

difficult set of conditions had to be met. Their largest market, from which
they had been forced by war conditions to withdraw, had been occupied
by powerful competitors who had entrenched themselves and were unwilling
to surrender without a fight. With relatively low freights and duties these
competitors were able to dispute all attempts to regain the lost markets
and to depress prices to such an extent as to destroy any possibility of doing
a profitable business.
For a time the companies were able, by drawing upon their current re-

sources and by the issue of relatively small amounts of new securities, to
maintain their properties in condition to continue operating, to make
moderate necessary improvements and extensions and to meet their obliga-
tions to holders of bonds, debentures and preference shares.
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As conditions became more difficult, payment of all preference dividends
was discontinued and later it became necessary to obtain large advances
from their bankers to enable the companies to meet current expenses and
pay interest and sinking fund charges.

Conditions at present are such that your directors do not think it ad-
visable that these advances should be further enlarged, and they have no
assurance that it would be possible to do so, in which case payment of inter-
ost and sinking fund charges will have to be suspended.
The most intense pressure is being felt by the companies engaged in the

production of iron and steel, and of these the Dominion Iron & Steel Co.,
'having the largest obligations and requiring the largest amount of working
oapital. meets the greatest difficulties in connection with its financial affairs.
The difficulties of the steel .%)mpanie€ in Nova Scotia flow from several

sources:
1. The increase in the cost of coal used to produce iron and steel has far

exceeded the increase in the pric.; obtainable for these materials either in
'Canada or elsewhere.

2. The low protective effect oi existing duties on the primary forms of
Iron and steel is so greatly reduced. Ixt it gives the Canadian manufacturer
little advantage over foreign produ;ers and more especially those in coun-
tries operating with depreciated currencies.
3. The privilege enjoyed by companies whose works lie in close proximity

-to the coal fields of the United States, from which they can obtain their
supplies of fuel under conditions which permit them to obtain a rebate of
practically the whole of the duty.
4. The ineffective nature of the dumping duty, which permits a reduction

of 5%, from the price in the country of production without penalty.
5. The division of the available market in Canada with foreign producers

due to these conditions, and the consequent inability of Canadian producers
to conduct their operations on a large scale and to reduce their costs througn
maximum continuous production.

Facing these difficulties, the Dominion Iron & Steel Co. cannot earn
enough to provide for the depreciation of its properties and pay its present
interest and sinking fund charges.
Your directors are of the opinion that a reorganization of the Dominion

Iron & Steel CO. has now become necessary, and that in the company's
present position the scope and form of such reorganization must be guided
by the holders of its bonds rather than by its shareholders.
No assurance can be given that the interest and sinking fund payments

will be made when they become due on July 1, and it may become necessary
to notify the trustee for the bondholders to this effect.

Your directors have decided that in existing conditions it is desirable that
a wider scheme of reorganization should be developed which might include
all the constituent and subsidiary companies, and to this end a special
-study of the conditions presently affecting those companies is now in prog-
ress in which your directors have secured the assistance of representatives
of its senior securities and its bankers. It is expected that some definite
plan may be formulated within the next 60 days for submission to all who
'may be concerned in the corporation's affairs. Special meetings will be
called for this purpose.

The officers of the corporation and its constituent companies have in
recent years continuously urged upon the Government of Canada the neces-
-sity of taking some action for the relief of the steel companies, but so far
without any tangible result. It has been urged that to be effective any
action taken should be authorized by Parliament at this session.
The Honorable the Minister of Finance recently directed the newly

appointed Tariff Advisory Board to inquire into the provisions of the tariff
os it refers to the iron and steel industry. The officers of the corporation
were invited to appear before the Board on May 26. when your President
-submitted a memorandum setting forth at some length the difficulties under
which the operations of the steel works of the Nova Scotia Steel St Coal
Co. and the Dominion Iron & Steel Co. are being conducted.
To shareholders of Dominion Steel Corp. Mr. Wolvin

says in part:
With respect to the Dominion Coal Co., your directors believe that the

most critical conditions have been passed.
It is hoped that there will not be a recurrence of the difficulties which so

-seriously interfered with operations during recent years and that hereafter
the business of the company will develop normally.

Its properties are in good condition and are capable of producing as large
an output as at any time in its history, and there are reasonable prospects
that the full output can he disposed of profitably.

The Dominion Coal Co.'s obligations to its bankers. to Dominion Iron &
Steel Co. and others are large, and it needs money for extension and im-
-movement. Its business, however, is sound, and its requirements can be;financed when a general reorganization of British Empire Steel Corp. is
undertaken. The 2d mtge. bonds, authorized in 1925. have not been sold.
and the interest and sinking fund on 1st mtge. bonds of the company will
be met as they mature.
With respect to the Dominion Iron & Steel Co., your directors regret

that they cannot give the same assurance. Although the balance sheet
shows that there is a substantial excess of current and working assets over
current liabilities, the immediately available assets are more than offsetby bank loans and accounts payable, &c., and the bulk of those assets isrepresented by inventories which, except in case of liquidation, cannot bevery greatly reduced.
The Dominion Steel Corp. is not only interested as the holder of all thecommon stock of the Dominion Iron & Steel ut as guarantor for pay-ment of principal and interest of $4,639.000 of 

Co.,
Hie company's 5% conioli-

-dated mortgage bonds due 1939.
To shareholders of Dominion Iron & Steel Co. Mr. Wol-

'yin's remarks are, in part, as follows:
Although the current and working assets of the company show a sub-

stantial excess over current liabilities, the immediately available assets
are slightly less than the aggregate of bank loans and accounts payable,
and the other current resources of the company are represented chiefly by
inventories of materials required for carrying on the business of the coin-
van,. of which no considerable proportion could be immediately realized.

Your directors cannot expect, and do hot consider it proper in existing
circumstances, to borrow any further amount for the purpose of paying
Interest and sinking funds on the company's bonded debt, and with the
greatest possible reluctance will be compelled to postpone further paymentsof interest and sinking fund on the company's 1st mtge. bonds due 1929,'payable July 1, and its consolidated mtge. bonds due 1939, payable Sept. 1.Your directors are of the opinion that further depletion of the company's
resources for these purposes would result in the ultimate discontinuance.of the industry which your company has been striving to build up since itsorganization, a result that would be disastrous to a very large section of theProvince of Nova Scotia, and which would have an adverse effect on businessand business conditions throughout a wide extent of the country.
Your directors, while they regret that they should be forced to take thisaction, which seems to be unavoidable, are not without hope that the consrlitions which have compelled it, may be so improved that it may be possible

by some adjustment of its burdens for the industry to be continued and to:retain a position of usefulness in the industrial life of the Dominion.
CONSOLIDATED INCOME ACCOUNT.

Calendar Years- 1925. 1924. 1923. 1922.
*Total earnings 1055$1,133,443 $923,775 $4,444,346 $2,917,275Amts. rec. in settlement

of claims agst. Govt.
for cancellation of con-
tract for ship plates__ _

43 $923,775 $4,444,346
Deduci-Prov, for sink.

funds, deprec. St depl.
ff of minerals (& approp.

to write down value of
' plate mill in 1922) _ _ _ _
Int. & disc, on bonds and

debenture stock 
1st pref. diva, of corp. &Kr`IbssrillVicA:nstit.

145,033
Balance, surplus- _def.$4,411,430def$2357,619

'Balance brought forward
l* Jan. 1  def .1,326,589 1,031.031

piPrmmo& loss, surp def$5,738,018def$1326,589
Surplus at date of org'n,
h balance at Dec. 31 _321,784,870 $21,784,870
is *Total earnings of properties after deducting
and administrative expenses.

1. Total lossil 133. .4 

1,341,764 1,112,515 1.112,515

1,936,223 2,023,846 1.078,473

4.000,000
$6,917,275

3,627.799

1,676,906

1,346,524 1,344,298
$6.834 $268,271

1,024.198 755,927

$1,031,032 $1,024,198

$21,784,870 $21.784,870
all manufacturing, selling

CONSOLIDATED BALANCE SHEET DEC. 31.
1925. 19z4.

Assets-
Cost of prop's_x134.349.964 135,266,918
Invent. & adv__ 642,202 808,075
Cash with trusttes 36,642 22,932
Sink fund bonds 233,342 221,670
Inventories-- 10,776,285 11,421,377
Trade accts, and

bills receivable
(less reserves) 16,556,199

0th. accts. reele j
Inv.in war bonds 37,336
Cash & call loans 200,836
Disc, on securs.,

devel exp., arc 1,418,839 1,145,969
Insur., ate.. exp.

prepaid  475,064

{4,778,771
645,101
37,336
966,333

1926. 1924.
Liabilities-
7 % Cum. 1st
pref. B  8.032,100 8,032,100

7% Cum.2d pref 49,958.575 49,958,575
Common stock_ 21,305,400 21,305,400
Preference stock

of constit .cos .y11,756 ,300 11,756,300
Acadia Coal Co.

stock  113,300 113,300
Capital stk. res_ z161,600 x161,600
Fund. AC mtg. dt 36,988,834 37,682,295
Def. payments_ 184,330 383,400
Bank loans  4,827,470 2,259,791
Curr. accts, pay.
wages, &c  2,208,932 1,879,483

Accrued interest 712,035 590,016
Accrued wages  284,668
Reserves  1,671,311 1,209,005
Consol. surplus_x16.046,852 20.458,282

Total 154,251,648 155,789,541 Total 154.251,648 155.789,546
x Representing the ore and coal properties, plant, buildings, machinery

and equipment, &c., of the constituent co.'s, the aggregate value of which is
supported by independent appraisals (less reserves for deprec. and exhaus-
tion of minerals). y Preference stock of constituent co.'s includes: 7%
Dominion Coal Co., Ltd., $2,799,400: 7% Dominion Iron & Steel Co.,
Ltd., $3,336,300: 6% Dominion Steel Corp., Ltd.. $4,705,500: 8% Nova
Scotia Steel& Coal Co., Ltd.. $808,000: 6% Eastern Car Co., Ltd., $107.100.
z Capital stock reserve: Par value of 79' cum. 1st pref. stock, series B, re-
served for exchange of outstanding preference stocks of constituent co.'s,
$11,917,900, less par value of pref. stock of these co.'s outstanding, $11.-
756.300 (V. 121. p. 1793).
The surpluses of the merged co.'s were carried intact until 1924, when

they were reduced by the deficit which had also wiped out the surplus
accumulated since organization.-V. 122. p. 2502.

Ulster & Delaware Railroad Co.
(Annual Report-Year Ended Dec. 31 1925.)
OPERATING RESULTS FOR CALENDAR YEARS.

Freight revenue 
Passenger revenue 
Mail, express. &c 

1925.
$600.475
312,553
418,559

1924.
$720,895
362,675
421,413

1923.
$882.615
437,808
421,579

1922.
$766,874
482,066
403,865

Operating revenue_  $1,331,587 31.504.984 $1,742,002 $1,652.803
Maint. of way & struc_ _ .985 224,841 217,900 280,897
Maint, of equipment__ _ 192.783 201,376 269,512 283.835
Transportation expenses 658,565 707.082 837.300 874.964
Traffic expenses 21,390 22,223 30,804 35,333
General  68,314 76.155 91.395 100,213
Miscellaneous 944 5,338

Operating expenses_ _ _ 31.158,037 31.231,687 $1,447,855 $1,580.579
Net operating revenue_ _ $173,550 $273.297 $294,147 $72,224
Railway tax accruals &

uncoilectible ry. rev_ _ 69,102 62,162 66,128 72.103

Total *per. income_ _ _ $104,448 $211,135 $228.019 $121
Non-operating income_ _ 25.704 28.244 38.966 109.136

Gross income $130,151 $230,379 3266.984 $109.256
Joint facility, &c., rents_ 2,709 3,386 4.462 4.643
Int . on funded debt_ __ _ 140,000 140,000 140,000 140,000
Other deductions 82,424 84,868 106.726 77,184
Dividends  See (x)   (3%)57.000

Balance   def$94,982 $11,125 $15.796 def$169,570
x Profit and loss account for the year ended Dec. 31 1925: Credit balance

at beginning of year. $792.908: unrefundable overcharges, $1,769: miscel-
laneous credits, $1,250,029: total. $2,044,705; deduct, debit balance trans-
ferred from income. $94.982; dividend appropriation of income, $1,250,000:
loss on retired road and equipment, $3,701: total deductions. $1,348,683:
balance Dec. 31 1925, $696,022.

GENERAL BALANCE SHEET DECEMBER 31.

Assets- 1925. 1924.
Road & equipm't_$6.146,155 $6,152,155

Liabilities-
Capital stock 

1925.
$1,900,000

1924.
81.900.000

Cash  59,273 59,191 1st cons. Si. bonds 2,000,000 2,000,000
Special deposits 5,265 6,190 1st ref. so. bonds__ 1,000,000 1,000,000
Materials dr suppl_ 186.277 210,692 Current liabilities_ 201,054 180,874
Misc, sects recle_ 14,756 14,486 Tax liability 3,052 783
Traf. & car ser. bal. 24,199 29,049 Accr'd deprecia'n,
Bal. rec. from agts. equipment 602,408 581,205
and conductors_ 5,358 5,760 Other unadjusted

Other curr. assets_ 464 253 credits  28,028 6,297
Deferred assets__ _ 29,705 28,486 Add'ns to prop' ty _ 64,810 €4,810
Unadjusted debits 23.922 20,614 Profit and loss_  696,022 792,908

Total $6,495,374 $6,526,877 Total  $6,495,374 56,526,877
-V. 120, p.3060.

Cincinnati Indianapolis & Western RR. Co.

(10th Annual Report-Year Ended Dec. 31 1925.)
OPERATING STATISTICS FOR CALENDAR YEARS.

1925. 1924. 1923. 1922.
Revenue tons carried__ _ 3.705.778 3,381.037 3,446.343 2,900,752
Revenue tone miles 375,707.549 331,556.543 318,584,257 313,778.826
Average revenue per ton $1.10 $1.13 $1.10 $1.22
Aver, rev. per ton mile 1.08 cts. 1.15 cts. 1.19 cts. 1.13 cts.
Av, rev, per mile of rd $13,796 $13,027 $13.340 $13,042
Revenue pass. carried 251,967 331.338 457.343 490,375
Rev, pass. carried 1 mile 13.968,385 14,527.302 17.458.141 17,921.632
Aver, rev, per passenger $1.404 31.162 31.001 $1.116
Av, rev. per pass. per m_ 2.533 cts. 2.651 cts. 2.623 cts. 3.054 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.

Revenues-
Freight 
Passenger 
Mail, express, &c 

Total  
Maint. of way, &c 
Maint. of equipment 
Traffic expenses 
Transportation 
General, &c 

Total oper. expenses_ _
Net earnings 
Taxes, &c 

Operating income_ _ _ _
Non-operating income 

Gross income 
Hire of fr't cars (Dr.bal.)
Rent of requipment, &c..
Joint facility rents 
Rent for leased road, &c_
hd. on 1st mtge. bonds(
Int. on equip. trusts_ _ _1
Int. on bills payable_ _ _ _
Misc. income charges 

Net income 

1925.
$4,090,457

353,886
343.092

1924.
$3,843,261

385.053
292,415

1923.
$3,814,516

457.871
356,957

1922.
$3,547.571

547,498
268,624

$4,787.435
635,3603
965,920
190,606

1,936,186
224.973

$4,520,729
602.418
958.662
169,295

1,826.367
223.457

$4,629,344
566,458

1,033.846
139,439

1,884,969
245,301

$4,363.693
532,084
960,011
131.075

1.890.305
261,223

$3.953.289
$834,146
228.349

$3,780,199
$740,530
228,729

$3.870,014
$759,331
238,179

$3.774,696
$588,998
198,744

3605.797
117,767

$511,801
69,813

$521,151
93.037

$390,253
62,450

$723,564
$141.651

31.208
185.169
8,564

217254

11.495
2.1366

$581,614
$,34.931
34,132
181.556
8,453

226,254

1,714
2,378

$614,188
$57.750
35,130

178,978
8.344

1183.750
l 47,804

1,858
2,797

$452,703
$131,986

37.678
207.054

3.265
146,271
24,667
30,604

def$128.823$125,855 $92,195 $97.777

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



3334 THE CHRONICLE [VOL. 122.

GENERAL BALANCE SHEET DECEMBER 31.
1925. 1924.

Assets-
1925.

LlaNitaes-
1924.

Invest'ts in road_ _12,641,640 13.417,675 Common stock- _ 5,350,000 5,350,000
Invest'ts in equip_ 3.790,982 3,706,362 Preferred stock 5%
Inv. in attn. cos__ 126,250 126,25C non-cumulative_ 5,350,000 5,350.000
Other investments 2,000 2,000 1st M. 5% bonds_ 3,675.000 3,675,000
Cash for mat'd int. Equipment trust__ 511,000 683,000
on 1st M. bds.- 7,177 5,765 Traffic and car ser-

Cash 323,503 275,115 vice balances_ .._ 305,830 351.724
Traffic & car ser- Loans dr bills pay- 225,000 27,589

vice balance_  48,769 37,807 Audited vouchers
Net bal. rec. from and pay-rolls--- 795,635 616,532
agents& conduc. 33,529 34,597 Misc. acc'ts pay'le 5.931 7,515

Misc. acc'ts recelv. 140,079 135,794 Int. mat'd unpaid_ 7,177 5,765
Mat'l & supplies 252.758 228.262 Unmat'd int. seer- 36,081 36,297
Other curr. assets- 13,883 15,945 Other curr.liabil_- 9.169 12,511
Working fund ad- Deferred liabilities 73,111 103,833

vances  1,641 1.641 Tax liability  213,730 205,32f
Insurance prepaid. 6,239 10,704 Accrued deprec'n- 409,544 353,234
0th. unadj. debits 107,336 136,759 Other uhadj. cred- 263,819 310,591
Disc. & exp. fund. Add'ns to property
debt 279,865 285,132 through income

and surplus. _ _ 78,553 990,290
Front and loss_ ___ 466,068 340,690

Total 17,775,651 18,419,897 Total  17,775,651 18,419,897

-V. 122, p. 2795, 2646.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Freight Car Repair.-Frelglit cars in need of repair on May 15 totaled

162.822 or 7% of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Associa-
tion. This was an Increase of 2.977 over the number reported on May 1
at which time there were 159.845 or 6.9%. It was, however, a decrease of
30.213 cars compared with the same date last year. Freight cars in need
of heavy repair on May 15 totaled 120,413. or 5.2%, an increase of 2.704
compared with May 1. Freight cars in need of light repair totaled 42.409.
or 1.8%, an increase of 273 compared with May 1.

Renoir of Locometives.-Locomotives in need a repair on May 15 totaled
9,981, or 15.9% of the number on line, according to reports filed by the
carriers ith the Car Service Division of the American Railway Association.
This was an increase of 145 locomotives compared with the number in
need of repair on May 1, at which time there were 9.836. or 15.6%. It
was, however, a decrease of 1.408 locomotives compared with the number
in need of repair on the same date last year, at which time there were 11,389
or 17.8%. Of the total number in need of repair, 5.544, or 8.8%. were
in need of classified repairs on May 15, an Increase of 215 compared with
May 1, while 4,437 or 7.1% were in need of running repairs, a decrease of
70 within the same period.

Class I railroads on May 15 had 5,924 serviceabe locomotives in storage,
an increase of six locomotives compared with the number on May 1.

Car ,Surplus.-Class I railroads on May 23 had 259.788 surplus freight
cars in good repair and immediately available for service, according to re-
ports filed by the carriers with the Car Service Division of the American
Railway Association. This was an increase of 89 cars over the number
reported on May 15. Surplus coal cars in good repair on May 23 totaled
82,304, a decrease of 8,261 within approximately a week, while surplus box
cars totaled 130.498. an increase of 7,045 during the same period. Reports
also showed 25,402 surplus stock cars, an increase of 733 over the number
reported on May 15. while surplus refrigerator cars totaled 14.933. an in-
crease of 301 compared with the same pervious period.
Car Shortage.-Practically no car shortage is being reported.
Matters Covered in "Chronicle" June 5.-(a) Revenue freight continues in

excess of 1,000.000 cars per week, p. 3141. (b) Eastern roads reject
demands of Brotherhoods for increased wages; new Mediation Board to
pass on demands, p. 3163. (c) Wage increases awarded by U. S. RR. La-
bor Board, p. 3164. (d) I.-S. C. Commission moves to bring railroad val-
uations down to date; important hearings, p. 3164.

Akron Canton & Youngstown Ry.-Equip. Trusts.-
The company has applied to tne I.-S. C. Commission for authority to

issue $200.000 434 % equip, trust certificates. The company proposes to
sell toe certificates at 94.625 and use the proceeds in the acquisition of 4
locomotives costing $252,105.-V. 122, p. 1306. 605.

Alabama Florida & Gulf RR.-Final Valuation.-
The I.-S. C. Conunis.sion has placed a final valuation of 1195.810 on the

owned and used property of the company, as of June 30"1918.-V. 121.
p. 2269.

Atlantic & Carolina RR. (N. C.).1-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $70,500 on the

owned and used property of the company, as of June 30 1917.

Boston & Maine RR.-Meeting Postponed.-
The special meeting of stockholders to act on the reorganization plan

and which has been jpostponed from time to time, has been further post-
poned to June 21.-V. 122, p. 3078.

Chicago Indianapolis & Louisville Ry.-1% Extra
Dividend.-The directors on June 10 declared an extra divi-
dend of 1% on the common stock and the regular semi-annual
dividends of 23'% on the common and of 2% on the pref.
stock, all payable July 10 to holders of record June 26.
(For record of dividends paid on the common stock since
1902, see our "Railway and Industrial Compendium" of
May 29 1926, page 38.)-V. 122, p. 3206.

Chi ca go Kalamazoo & Saginaw Ry.-Proposed Lease.-
See New York Central RR. below.-V. 120, p. 3308.

Chicago & North Western RR.-Asks Authority to
Issue Bonds.-
The company on June 5 applied to the I.-S. C. Commission for authority

to procure authentication and delivery of $14,000,000 1st & ref. mtge. gold
bonds, to reimburse its treasury in part for capital expenditures from Aug. 1
1923 to Dec. 31 1925. The application states that "It would be imprac-
ticable and uneconomical under existing economic, market and financial
conditions for the applicant to attempt to capitalize the balance of expendi-
tures at this time or in the immediate future by the issuance of capital stock.
because the market price which applicant could obtain for its common stock
at this time or in the immediate future would be far less than the par value
thereof."-V. 122, p. 2943.
Chicago & Western Indiana RR.-Award.-
The company has been awarded $1.123,963 by Judge D. E. Sullivan in

Superior Court at Chicago in a suit brought by the road 20 years ago against
John C. Fetzer. real estate man, Benjamin Thomas, former President of
the road, and Charles R. Kappas. in which conspiracy was charged 111 con-
nection with purchase of lands for right of way. ("Wall Street Journal.")
-V. 122, p. 2187.

Cincinnati Northern RR.-5% Dividend.-
The directors have declared a dividend of 5% on the capital stock, pay-

able July 20 to holders of record July 13. A similar distribution was made
on Jan. 20 last and on March 1 and Aug. 1 1925.

Proposed Lease to N. V. Cent.-
See New York Central ER. below.-V. 121, p. 2870.

Cleveland Cincinnati Chicago & St. Louis 'Ry.-Pro.
posed Lease to New York Central RR.-
See New York Central RR. below.-V. 122, p. 1446.

Colorado & Wyoming Ry.-Tentative Valuation.-
The I.-S. C. Commmission has placed a tentative valuation of $3,287,000

on the property of the company, as of June 30 1918.-V. 76. p. 704.

Denver & Rio Grande Western RR.-Acquisition.-
The company is extending its motor bus service by purchasing the equip-

ment of the Motor Transportation Co.
' 

operating in western Colorado be-
tween Grand Junction, Montrose and Delta. The Western Slope Motor
Ways, Inc., has been incorporated with a capital of $100,000 as a subsidiary
to take over the project. The Colorado P. U. Commission has authorized
the transfer of the permit to the new company.-V. 122, p. 3207.

East Jordan & Southern RR. (Mich.).-Final Valuation
The I.-S. C. Commission has placed a final valuation of $401,738 on the

property of the company, as of June 30 1918.

Erie Railroad.- A pplir /ion .-
The company has applied to the I.-S. C. Commission for authority to

pledge $17,000,000 of its first consolidated mtge. general lien bonds and
S15.000,000 of its general mtge. convertible bonds as collateral security
for 810,000,000 of 2-year 5% notes to be dated July 1 1926. Proceeds would
be used toward payment of Erie notes outstanding.-V. 122, p. 3207, 2489.
Evansv. I ndianap. & Terre Haute Ry.-Proposed Lease.
See New York Central AR. below.-V. 121. p. 1225.

Fairchild & Northeastern Ry.-Abandonment of Parts
of Line.-
The I.-S. C. Commission on May 28 issued a certificate authorizing the

company to abandon, as to inter-state and foreign commerce, parts of its
line of railroad viz: the section from Fairchild to Cleghorn, 27 miles, and
the section from Greenwood to Owen. 15 miles.-V. 121. p. 2871.

Georgia & Florida Ry.-Status-Outlook.-John Skelton
Williams, receiver, in a letter dated June 1 to R. Lancaster
Williams, Chairman, special committee of the bondholders'
committee, submits for the benefit of the committee a sum-
mary or digest regarding the present status of the road and
what its position would be should the pending tentative plan
of reorganization which is now under consideration be made
effective in the immediate future. The letter says in sub-
stance:

Georgia & Florida Ry. Is now on a paving basis, its business steadily
expanding, its physical condition as described by Chairman Brown of the
bondholders' committee is "excellent," and the property is ready for re-
organization.
The pending plan of reorgnalzation is eminently conservative. and I do

not see how there can be any reasonable doubt as to the ability of the com-
pany, after reorganization and upon the completion of the Greenwood line,
to earn several times over the proposed interest charges. Including interest
on the 6% income bonds: and It is also my belief that the reorganised com-
pany can be reasonably expected in a few years to earn and pay dividends
on the proposed new issues of preferred and common shares.
The present legal and financial status of the property is so free and clear

of any complications that a reorganization could probably be carried through
successfully within 60 or 90 days after the financing has been agreed to;
the receivership could be lifted, its indebtedness discharged, the new cor-
portation organized and started, on what there is every reason to believe
will be a particularly successful career.
The "high points" of the present status of the railway, its latest earnings,

proposed fixed charges, and prospects may be summarized as follows:
1. Between 80% and 90% of the old 1st mtge. 5% bonds whose claims for

principal and interest aggregate about $11,000,000, have already been de-
posited with the bondholders' committee, and assurances given as to the
deposit of others. As it is expected that all obligations prior to the first
mortgage bonds will be paid in full, the reorganization of the road will natur-
ally be carried through under the supervision of the committee with which
the old bonds have been deposited. The way seems clear for a prompt
and successful consummation of the reorganization.

2. There are shoot 444 miles of main line track owned and operated with
about 60 miles of sidings, spurs and industrial tracks. The main line is to
be increased by the 56-mile extension to Greenwood, So. Caro., to 500 miles.
3. The physical condition of the road has been enormously improved-

recently described by General Manager Purvis as "the best in its entire his-
tory.' In their comprehensive report dated May 20 1925, Messrs. Cover-
dale & Colpitts, consulting engineers, of New York says:
"The property lain good ;physical condition, which may be attributed to

the efficient management of the last three years, and to the sound policy
which has governed not only the rehabilitation of track and roadbed, but
improvements and betterments thereon."
4. The road runs through an important part of that section of country

between northern Georgia and southern Florida which is now developing
rapidly, and which Roger Babson, distinguished economist, declared in a
public address "is destined to become the garden spot of America.'
5. Upon the completion of its Greenwood extension, for which money

will be provided in the reorganization, the road will occupy a particularly
strong strategic position and will become an important part of the direct
short route from Pittsburgh, Buffalo, Cleveland, Toledo and Detroit
and the Ohio Valley region to Florida. In this connection Professor Will-
iam Z. Ripley in his report to the I.-S. C. Commission on the "Consolida-
tion of Railroads," says, regarding the Georgia & Florida Ry.:
"Its particular value is in connection with the through route between

Florida and Cincinnati by the Carolina Clinchfield & Ohio gateway."
6. The cash in the treasury will be about 32.500.000 and no new floating

debt. About 32,000.000 of this sum is to be set aside for construction of the
56-mile extension to Greenwood.
7. The mortgage debt outstanding will be only about $8,000 per mile,

representing the lowest debt per mile of any railroad in the United States
with 500 miles or more.
8. The yearly fixed interest charges on entire 500 miles after completion

of Greenwood extension will be only about $300,000 per annum, or $25,000
per month.
9. The total fixed interest charges, exclusive of interest on bonds whose

proceeds ($2,081.000) are to be used in construction of the 56-mile extension
to Greenwood, will be only $162,000, whereas the net income before interest
and car dire for the 12 months ending April 30 1926 was $549,421, or 3.39
times those interest charges. It is expected that the item of car hire will
be mainly if not entirely eliminated in the reorganization by the rebuilding
of cars now out of service and the purchase of additional new freight cars,
interest on cost of which is included in the $162,000 interest charges men-

tioned.
10. Messrs. Coverdale & Colpitts estimate that the new business which

will accrue to the system following the construction of the Greenwood line
will, for the first year beginning 6 months after its completion, amount to
31,171,000. It is believed that the net income arising from this business
will be at least 2 or 3 times the interest charges of $138,000 on the new
bonds to be issued to build to Greenwood.

11. The proposed $3,500.000 of new 1st mtge. bonds to be sold in the
reorganization (including the $2.300,000 for cost of Greenwood line) will

be a first and only lien on property representing an original investment of

about $10,000,000 (which cost is to be increased by about $2,000,000 for
Greenwood extension), subject only to 8200,000 of terminal bonds and

$200,000 of branch line bonds covering about 50 miles of the total 500 miles
on which the 1st mtge. bonds are to be secured.

12. The U. S. Government Is expected to renew for about 10 years or

more, with the right to the railway to pay off at any time, $792.000 the

loan now secured on receiver's certificates, but in lieu of these certificates,

which are to be cancelled in the reorganization, it is proposed to deposit

an equal amount of the new 1st mtge. bonds (in addition to the 33,500,000
to be sold). The interest now paid the Government is 6%. A bill is pend-

ing in Congress to reduce the rate on the loan to the Georgia & Florida Ry.

and other roads from 6% to 4 % •
13. It is proposed that the new 1st mtge. shall be limited to. say. $10.-

000.000 or $15,000,000, but additional bonds (in excess of $3.500,000 to be

presently issued) can be issued only under such safeguards and restrictions

as may be agreed upon between the bankers and the bondholders' committee.

14. The actual net income of the Georgia & Florida Sty. before interest

and car hire (the latter charge to be mainly or entirely eliminated in re-

organization) for the 12 months ending April 30 1926. of $540.421. is just

1.83 times the total proposed fixed interest charges under the pending plan.
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Including interest on bonds to be sold to build to Greenwood (this extension
will, of course, increase enormously the road's net income).

15. The earnings, expenses and net income before car hire apd interest
of the Georgia & Florida Ry. for the calendar years 1924 and 1925, as com-
pared with the 12 months ending April 30 1926, have been as follows:

Cal. Year Cal. Year 6 Mos.End'y
1924. 1925. Apr. 30 '26.

Mileage  404 404 404
Gross operating revenue  $1,780,889 $1,893,914 $2,027,898
Operating expenses  1,325,693 1,342.128 1,401.489

Net operating revenue  $455,196 $551,786 $626,409
Ratio expenses to earnings  74.4% 70.9% 69.11%
Net income before interest and car hire $383,814 $477,637 $549,421
Interest on receiver's ctfs., U. S. loan,

old divisional bonds, &c  152,706 158.873 159.272
In their supplementary report of Mar. 17 1926, Messrs. Coverdaie &

Colpitts, consulting engineers, estimated that for the three years ensuing
from Jan. 1 1926 the increase in business on the 404 miles now operated
would amount to $162,000. Although only five months have elapsed since
Jan. 1 1926, the business on the 404 miles of road has shown an increase
over the corresponding period last year of approximately 3150,000—an
average increase for the past five months of $30.000 per month, against the
ultra-conservative estimate of the consulting engineers of an average in-
crease for three years from Jan. 1 1926 of $4,500 per month on the existing
lines, without the Greenwood extension. The increase in gross operating
revenue for the 12 months ending April 30 1926 over the preceding 12
months was $317,175, or more than 18%. (Compare also V. 122, P. 2187,
2036.)

German Railways Co. (Deutsche Reichsbahn).—Pref.
Stock Offered.—Jerome B. Sullivan & Co., New York, are
offering, subject to allotment, in conjunction with foreign
banking interests at 95% flat, gold mark 150,000,000
preferred stock. series IV. A circular shows:
Denom. 200, 500, 1,000, 10,000 reichsmark. German Reichsbank

trustees certificates for 7% cumulative participating preferred stock.
Dividend guaranteed by the German Government. Dividends payable
annually, first quarter of the year. 1 gold mark equal 1-2790 kilo fine gold.
Property.—The German Federal Ry. Is the largest railroad system in

the world, comprising 33,000 miles of track and employs more than 700,000
men. The Dawes Commission worked out a plan to reorganize the different
railroads of Germany into one economical unit, to operate as a private
enterprise. This began its existence Oct. 11 1924 as a public law corporation
under Government supervision.

Capitalization.—The authorized capitalization is as follows:
Reparation bonds (held in trust for the Allies) Rm.11,000,000,000
Preferred stock (Rm.731,000.000 Series I, II & II held
by the Govt.; balance unissued by railroad, 1,269,-
000.000) Rm. 2,000,000,000

Common stock (held by the Government) Rm.13,000,000,000

Total Rm.26,000,000,000
Security.—The Rm.881,000.000 preferred stock to be presently outstand-

ing is followed by Rm.13 billion common stock, all of which is owned by
the German Government. The prior obligations consist of Rm.11 billion
557 bonds, which are held in trust for the Allied Governments, and an
obligation imposed by the Dawes Commission to set aside annually, out of
the gross income, a reserve of 2% until this fund shall total 500 million
reichsmark.
The preferred stock is, therefore, at present a third lien, and it is estimated

that it will advance to the place of a second lien by 1931, when the reserve
of 500 million marks has been created. In addition to this lien the German
Government has unconditionally guaranteed the 7% dividend on this
stock, and the shares have been made redeemable in gold, to protect the
holders against a pos.sible depreciation in German currency.
Earnings.—Earnings for the past year have been satisfactory, and it is

expected that the earnings of future years will compare very favorably with
those of pre-war years, which showed an average annual surplus of one
billion marks, after the deduction of operating expenses and taxes. About
one-half of this annual surplus is required to pay interest on the bonded debt.

Extra Dividends.—If a dividend is declared out of surplus earnings on
the common stock, the preferred stock shall be entitled to an extra dividend,
equivalent to one-third of such surplus earnings, before any payment is
made upon the common stock. As the common stock is 13 billion and
preferred stock 2 billion, payment of a dividend of 1% on the common
stock would entail simultaneous distribution of a supplementary dividend
of 34% on 2 billion preferred stock, but that part of supnlementary dividend
which would represent share of unissued part of 2 billion preferred stock
would revert to the common stock.

Dividends are subject to 10% German income tax, but the company
agrees to bear any further increase in tax levies over and above 10% •
Redemption.—Under the Railway Act the preferred shares must all be

redeemed by the time of expiration of the company's right to operate the
Government Railways, Dec. 31 1964. Provision has therefore been made
to retire the shares by lot. The redemption schedule is as follows: Non-
redeemable until 1942: before Oct. 111949, 120; before Oct. 111959. 110:
thereafter, 100.
Management.—The management of the German Federal Railway Co. is

vested in the Administrative Council and the Board, the former consisting
of 18 members, one-half of whom are appointed by the German Govern-
ment, while the others are nominated by the Allied Trustee for the Railway
Reparation bonds. At least four of the latter must be foreigners.
The Board, composed entirely of Germans, includes the Managing

Director, and, under the jurisdiction of the Administration Council,
performs the official functions of operation.

Investment Status.—This issue of the preferred stock has been declared
a legal investment for savings banks in Germany, which makes the issue
eligible for collateral loans at the Reichsbank, a status which is given only
to the highest type of securities.
Purpose.—The proceeds of this issue are to provide funds for additions

to the existing property.

Great Northern Ry.—Rescinds Authorization.—
The I.-S. C. Commission issued an order on June 7 at the request of the

company vacating another order of Jan. 26 last which authorized the com-
pany to issue $5.000.000 gen. mtge. 5% gold bonds dated Jan. 1 1923 and
to mature Jan. 1 1973. The company advised the Commission that it did
not regard the proposed issue of securities as desirable at the present time.
—V. 122. p. 2641.

Intermountain Ry. (Colo.).—Final Valuation.—
The I.-S. C. Commission has placed a final valuation of $991,127 on the

owned and used property of the company, as of June 30 1916.—V. 90,
P. 697.

Ironton RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $396.000

on the owned and used property of the company, as of June 30 1917.—
V. 121, p. 1566.

Jefferson & Northwestern Ry.—Final Valuation.—
The I.-S. C. Commission recently placed a final valuation of 8330,660 on

the property of the company as of June 30 1918.—V. 121, p. 974.

Knoxville & Carolina RR.—Sale.—
This road, 30 miles long from Knoxville to Sevierville, Tenn., which was

sold at auction on May 1, was bought in for the bondholders by T. Asbury
Wright Jr. for $50,000, according to a report from Knoxville which says
that the line was sold to satisfy claims against it. A new company will be
formed at once. Operation is being continued. ("Manufacturers' Record.")
—v. 116,9. 2637. .

Lake Erie & Eastern RR.—Initial Dividend,—
The directors have declared an initial dividend of 2% on the outstanding

$6,903,000 capital stock (all owned by the New York Central System)
payable July 1 to holders of record June 24.—V. 108, 171.

Live Oak Perry & Gulf RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of $693.900

on the total owned, and $701,015 on the total used property of the company
as of June 30 1917.—V. 114, p. 854.

Louisiana Ry. & 'Navigation Co.—New President.—
Mrs. Sarah Edenborn, widow of William Edenborn, has been elected

President of the Louisiana By. & Navigation Co. to fill the vacancy caused
by his recent death at Shreveport, La. E. 0. Mann has been appointed
assistant to the President, to succeed E. A. Staman, who has been elected
2d Vice-President.—V. 122. D. 1915.

Louisville & Nashville RR.—Final Value of Affil. Co.—
The L-S. C. Commission has placed a final valuation of $24,500 on the

owned and used property of the Central Transfer Ry. & Storage Co..as
of June 301917. A 50% interest in this company is owned by the Louis-
ville & Nashville RR.—V. 122, p. 2647.

Michigan Central RR.—Dividend of 1734% Declared.—
The directors on June 9 declared a dividend of 173.% on
the capital stock, payable July 29 to holders of record
June 25. On Jan. 29 last the company paid a regular semi-
annual dividend of 10% and an extra dividend of 75.%.
[For record of distributions made since 1905 on the stock,
see our "Railway and Industrial Compendium" of May 29
1926, page 81.1 The company is controlled through stock
ownership by the New York Central RR.

Proposed Lease to New York Central.—
See New York Central RR. below.—V. 122, p. 2187. 1447.

Midland Continental RR.—Tentative Valuation.—
The I.-S. C. Commission has placed a tentative valuation of 81.110,050

on the owned and used property of the company, as of June 30 1917.—
V. 103, p. 239.

Minneapolis St. Paul & Sault Ste Marie Ry.—Notes
Sold.—Dillon, Read & Co. and the National City Co. have
placed prevately $1,500,000 2-year 43'2% notes.—V. 122,
p. 3074.

Mobile & Ohio RR.—Usual Dividend of 3%%.—
The directors have declared the regular semi-annual dividend of 335%

on the outstanding $6,016,800 capital stock, par $100, payable June 28 to
holders of record June 18. On Dec. 30 1925 the company paid an extra
dividend of 3% in addition to the usual semi-annual distribution of 334 %•
—V. 122, p. 2842.

New York Central RR.—To Increase Authorized Capital
Stock from $400,000,000 to $500,000,000—To Lease Subsidiar-
ies for 99 Years—Employees May Buy Shares.—The directors
vcted June 9, subject to the approval of stockholders to
increase the capital stock of the company by $100,00000
to $500,000,000. This represents the first increase in the
capital since 1911, when it was raised from $300,000,000 to
$400,000,000. Stockholders will meet Sept. 29 to approve
the stock increase and the lease of the company's more im-
portant subsidiary lines for 99 years in the formation of a
greater New York Central System. These lines include the
Michigan Central, for the minority shares of which the New
York Central recently paid a record price of $1,000; the
Cleveland Cincinnati Chicago & St. Louis (Big Four); the
Cincinnati Northern, the Evansville Indianapolis & Terre
Haute, and the Chicago Kalamazoo & Saginaw. These
lines will add nearly 5,000 miles to the 6,930 already operated
by the New York Central RR., making a total mileage of
about 12,000.
About $20,000,000 of the capital stock will be set aside for

sale to employees of the company or its leased lines. The
bulk of the proposed authorization will be placed in the
treasury of the company for disposition in any way that the
directors may see fit.
The official announcements by the company regarding the

stock increase and the lease of the subsidiary companies
follows:
The board of directors of the New York Central RR. this morning called

a special meeting of the stockholders for Sept. 29 1926 for the purpose of
approving leases of certain of its system lines and an increase of $100.000,000
In the authorized amount of its capital stock. At the special meeting the
stockholders will be asked to authorize the board of directors offer, from time
to time, to employees of the company or of subsidiary lines, New York
Central stock for subscription in amounts not more than $20,000,000 in the

agEregaie•
The New York Central has outstanding 8383,253.340 capital stock and

the authorized amount now fixed in its charter is $400,000.000. When the
stockholders shall have given their approval the limit will be increased to
$500,000,000.
The boards of directors of the respective companies at their meetings at

the Grand Central Terminal to-day authorized, subject to the approval of
the stockholders and of the Interstate Commerce Commission, the following
leases, each for 99 years:

1. A lease of the Michigan Central RR. to the New York Central RR. at
an annual rental which includes a dividend on Michigan Central stock
pledged as collateral for the New York Central-Michigan Central 34%
collateral bonds in compliance with the provisions of the indenture under
which they were issued and an amount equal to 50% on the stock of the
Michigan Central not owned by the New York Central.
2. A lease of the Chicago Kalamazoo & Saginaw Ry. to the New York

Central. The New York Central and the Michigan Central own all of the
stock of this company.
3. A lease of the Cleveland Cincinnati Chicago & St. Louts By. to the

New York Central at an annual rental which includes an amount equal to
5% on the preferred stock and 10% on the common stock of the lessor not
owned by the New York Central.
4. A lease of the Cincinnati Northern RR. to the Cleveland Cincinnati

Chicago & St. Louis at an annual rental which includes an amount equal to
12% on the stock of the lessor not owned by the lessee. This leasehold
will be transferred to the New York Central.
5. A lease of the Evansville Indianapolis & Terre Haute Ry. to the

Cleveland Cincinnati Chicago & St. Louis, all of the stock of the lessor
being owned by the lessee. This leasehold will be transferred to the New
York Central.
The New York Central now owns more than 99% of the stock of the

Michigan Central and more than 84% of the preferred and 91% of the
common stock of the Cleveland Cincinnati Chicago & St. Louis, and the
Cleveland Cincinnati Chicago & St. Louis owns more than 97% of the
stock of the Cincinnati Northern.

Meetings of the stockholders of the several companies have been called
for dates in September to ratify the leases, and applications will be made
in due course to the 1.-S.C. Commission for its approval.—V. 122, p. 3208.

New York New Haven & Hartford RR.—Notes Offered.
—Edward Lowber Stokes & Co., Philadelphia, are offering
$4,000,000 6% secured gold notes, due Oct. 1930, at 1023.,
to yield 5.35%. The notes were purchased from the U. S.
RR. Administration Dec. 16 1925.—V. 122, p. 2647, 2325.
Norfolk & Western Ry.—Hearing on Virginian Lease.—
Oral argument on the application of the company to acquire control of

the Virginian Ry. will be heard before the L-S. C. Commission on July 8.
—V. 122. p. 3079.
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Pennsylvania RR.-Orders Additional Equipment.-
The company, as part of its equipment program for 1926, has placed

orders at its Altoona Works for 60 six-wheel medium weight switching
locomotives, known as class B6sb, for general service, and 24 seventy-foot
all-steel dining cars of the latest type, class D78b. These are in addition
to the orders recently placed with outside builders for 200 road locomotives
for express passenger or fast freight service, and 234 all-steel passenger
train cars of various classes.-V. 122, v. 3208.
Reading Co.-To Vote on Lease.-
The stockholders will vote June 24 on approving the lease of the Lehigh &

New England RR. See also V. 122, p. 3208.
Et. Louis Brownsville & Mexico Ry.-Equip. Trusts.-
The company has asked the I.-S. 0. Commission for authority to issue

$750,000 4i% equipment trust certificates. The certificates have been
sold subject to the approval of the Commission to Kuhn, Loeb & Co. at
96.25 and the proceeds will be used in the acquisition of 10 locomotives,
50 gondola cars and 12 passenger cars, costing $1,000,000.-V. 121, p. 583.
Saratoga & Encampment Ry.-A bandonment.-
The I.-S. C. Commission on June 1 issued a certificate authorizing the

abandonment, as to inter-State and foreign commerce, of the Saratoga &
Encampment Ry., which extends from a connection with the Union Pa-
cific RR. at Walcott southward to Encampment, a distance of 44.77 miles,
all in Carbon County, Wyo.-V. 114. p. 1181.

Seaboard Air Line Ry.-Bonds.-
The I.-S. C. Commission on May 28 authorized the company to issue

$1,623,000 1st and consol. mtge. bonds. series A; to be pledged and re-

Vedged from time to time, as collateral security for short-term notes.-
122, p. 3204, 3208.

Spokane International Ry.-Finrl Valuation.-
The I.-S. C. Commission has placed a final valuation of $4,860.121 on

the owned and used property of the company as of June 30 1917. The
used but not owned property was valued at $469.918. Including 6400,000
for the property of the Coeur d'Alene & Pend d'Oreille Ry.-V. 113, p.1054.

Texas &New Orleans RR.-Abandonment of Branch Line.
The I.-S. C. Commission on May 28 issued a certificate authorizing the

company to abandon, as to inter-state and foreign commerce, a branch line
of railroad extending from a connection with its Beaumont-Dallas line at
Rockland in a general easterly direction to the station of Turp_entine, a
distance of 10% miles, all in Tyler and Jasper Counties. Tex.-V. 122. p.
2326.

Tooele Valley Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $235.489 on the

owned and used property of the company, as of June 30 1915. The stock
of this company is owned by the Anaconda Copper Mining Co.

Toronto Hamilton & Buffalo Ry.-Stock Put on Regular
Semi-Annual Dividend Basis.-
The directors have declared a semi-annual dividend of 3%. PayableJuly I to holders of record June 24. On Dec. 31 1925 the company paid a

20% stock dividend and a cash dividend of 6%, while in 1923 a cash dis-
tribution of 6% was made. Control of this company is held by the NewYork Central system and the Canadian Pacific Ry.

Unadilla Valley Ry.-Tentative Valu7tion.-
The I.-S. C. Commission has placed a tentative valuation of $316,008

on the total owned, and $116,000 on the total used property of the companyas of June 30 1918.-V. 117, p. 440.

Wabash, Chester & Western RR.-Tentative Valuation.
The I.-S. C. Commission has placed a tentative valuation of egg6,100on the property of the company as of June 30 1917.-V. 118, P. 796.
Western Pacific RR.-A. C. James Acquires Substantial

Arthur Curtiss James announced June 10 that he had acquired a "sub-stantial interest in the stock" of the company. In connection with theannouncement, T. M. Schumacher, for many years President of the El Paso& Southwestern RR. and now Vice-President in charge of traffic of theSouthern Pacific, verified reports that he was to become the operating headof the Western Pacific as Chairman of the executive committee, represent-ing the Interest of Mr. James.
No consolidation project is planned, according to Mr. James. who madethe following comment on his purchase:
"Believing firmly In the future of California and of the territory servedby the Western Pacific. I have personally acquired a substantial interest

In the stock of this company. For many years I have been a holderbeliever in Great Northern, Northern Pacific, Burlington, Southern Pacific
and other Western railroads, and now have added to my railroad interests
the holding of Western Pacific, having entire confidence in the ability of theterritory served by Western Pacific to support an independent competingsystem which shall have for its sole objective the upbuilding of the terri-tory served by It.
"I believe In California and in the Great West, and shall do my utmostto co-operate with the Western Pacific management in serving the public."-V. 122, p. 3075, 2648.

Williamsport & North Branch RR.-Valuation.--
The I.-S. C. Commission has placed a tentative valuation of $1,001,600

on the owned and used properties of the company, as of June 30 1917.
-V. 113. P. 72.

PUBLIC UTILITIES.
Buses Cannot Supplant Electric Rys. Declares Lucius S. Storrs, ManagingDirector of American Electric Ry. Association.-Their use Is finding its plane

as supplemental carrier to car lines. They cannot carry large numbers ofpassengers so cheaply or quickly in congested centers as the electric car.
Where customers live in more scattered areas they provide a service that
(even though uneconomical) would not be possible otherwise.-"Evening
Post" June 7, p. 20.

American Gas & Electric Co.-Extra Dividend.-
An extra dividend at the rate of 1-50 of a share on each share of the present

non-par value common stock has been declared in addition to the regular
quarterly dividend of 25 cents per share on the common stock, both payable
July 1 to holders of record June 12, and to stockholders who have not prior
to lime 12 1926 surrendered their certificates for old par value shares in
exchange for new no par value shares; and payable to stockholders who have
not prior to June 12 1926 surrendered their certificates for old no par valueshares in exchange for new no par value shares upon the making of such
exchange. An extra dividend at the rate of 1-50 of a share was also paid
Jan. 2 last on the common stock, no par value.
The regular quarterly dividend of $1 50 per share on the issued and out-

standing unstamped no par value pref. stock has been declared out of the
surplus net earnings of the company for the quarter ending July 31 1926.payable Aug. 2 to holders of record July 10 1926, and payable to stockholderswile. have not prior to July 10 1926 surrendered their certificates for par valueshares in exchange for no par value shares upon the making of such exchange.
-V. 122. p. 2797.

American Public Utilities Co.-Larger Dividend on Par-
ticipating Pref. Stock.-The directors have declared a quar-
terly dividend of 134% on the participating pref. stock, pay-
able July 1 to holders of record. June 15. In Jan. and April
of this year quarterly distributions of 1 % were made on
the participating pref. issue, compared with 1 pre-
viously.-V. 121, p. 2036.
American States Securities Corp.- 7,-,70 T Hulswit

Elected Director and Pres.-Readjustment Plan Approved.-
Stockholders representing 75% of the voting stock in the corporation on

guite8 favored the re-election to the company's board Of Frank T. IftilSwit,

Mr. Hulswit resigned as President of the company after having cancelled
holdings of the company with an offering value of $3,500,000 which he
owned in order to offset losses which the company had suffered in the
stock market.

Stockholders of the company also approved the readjustment of the
company's affairs as recommended in a report by Alfred A. Cook, special
counsel called in by agreement of both sides in discussions as to a contract
by American States to buy United Light stock at a high price.
The board of directors which was elected by the stockholders on Jupeit

composed of Clayton E. Platt of Philadelphia, H. L. Nason of Bonen,
Howard F. McConnell of New York, Russell J. Boyle of Detroit and
Grand Rapids, and Frank T. Flulswit, on June 9 elected Frank T. Hulswit
President of the corporation and George W. Saam, Secretary, all other offi-
cers of the corporation holding over.
The corporation has now over 5,300 stockholders owning Class "A" and

Class "B" stocks. Over 75% of the Class "B" stock outstanding was rep-
resented at the annual meeting June 8 and voted without dissent for the
board of directors nominated by the proxy committee.-V. 122, p. 3089.

American Super-Power Corp.-Earnings.--
12 Months ended- Dec. 31 '24. Mar. 31 '25. Aug. 31 '25. Dec. 31 '25.

Income from all sources_ $1,522,040 $2,096.227 83,192,483 $3,350,531
Expenses   13,835 14,213 18,118 27,155
Taxes including reserve
forincome tax  125.564 138,673 291,895 292,283

Bal. applic. to divs  $1,382,641 $1,943,341 $2,882.470 $3,031,093
Dividends paid during 1925-First preferred stock $226,147

Participating preferred stock 291,46/
Common stock  1,365,675.

Balance to surplus $1,147,810
-V. 122, v. 2797. 881.

American Utilities Co. (Del.).-Bonds Offered.-J. G.
White & Co., Inc., Parsley Bros. & Co. and Paul & Co. are
offering at 98 and int., yielding 6.18% $621,000 additional
1st hen & ref. gold bonds, series "A," 6%. Dated Dec. 1925;
due Dec. 1 1945 (see description in V. 122, p. 478.)

Capitalization- Authorized. Outstanding.
Common stock (no par) voting trust certificates 150,000 shs. 44,911 WIS.
Cumulative preferred stock (no par value)  50.000 shs al4,000 shs.
1st lien & ref. bonds, series "A, 6%, due Dec.
1 1945  b $1,871,000
a Approximately 5.624 shares represented by $800 paid allotment certifi-

cates, toe remainder being fully paid at $100 per share. b Additional bonds
may be issued only subject to the restrictions of the trust indenture.
Company.-Owns, operates and finances public utility companies. includ-

ing ice companies. it owns the entire capital stock (except directors'
qualifying shares) and mortgage bonds of the Louisiana Public Utilities Co..
Inc., the Arkansas General Utilities Co., and the Missouri General Utilities
Co. It also owns 44.4% of the common capital stock of the Mansfield Light
& Power Co., Mansfield. La.
Through its subsidiaries supplies without competition electric light and

power in Morgan City, Covington, Abita Springs. Slidell, Mandeville,
-Franklinton. Oakdale, DeRidder, Leesville, Merry ville and Oberlin, Louisi-
ana, Warren, Ark.. and Perryville. Ste. Genevieve, St. Marys, and Bloom-
field, Mo. Ice is supplied in all of the above (except Mandeville. DeRidder
and Oberlin, La., Warren, Ark., Ste. Genevieve, St. Marys and Bloomfield.
Mo.) and also in Berwick, Franklin, Abbeville and Lafayette. La. and
Smackover and El Dorado, Ark. Water is supplied without competition in
Leesville, La., Smackover and Warren, Ark. Ste. Genevieve. Ale. Gab
It supplied in Mansfield, South Mansfield add Naborton, La. The sub-
sidiaries supply with one or more of the foregoing services an estimated
aggregate population of over 109,000.
Consolidated Earnings Statement of Subsidiary Companies Year Ended March

311926.
Gross earnings, wholly owned companies  $1,001,623
Operating expenses. maint., taxes, except Fed. taxes, &c  654,677

Balance for interest. Federal taxes, &c 
Annual interest requirement on $1,871,000 1st lien &ref. bonds_

346,946
112.260 ,

Balance   234 .686
Purpose.-Proceeds from the sale of the present issue of bonds will provide

in part for the payment for certain of the foregoing properties recently
acquired by subsidiaries.-V. 122, p. 1.947.

Arizona Edison Co.-:-Changes Name.-
The company has filed a certificate at Dover. Del., changing its name to

Southern Edison Co.-V. 122, p. 3208.
Associated Gas & Electric Co.-Class A Dividend.-
The directors have declared a quarterly dividend of 214% of one share ofClass A stock, on the Class A stock, payable Aug. 2 to holders of record

June 30. At this rate the stock dividend is equivalent to $25 per share
fir the Class A stock, as compared to the present market price of about
$29 per share. The stockholders may purchase sufficient scrip to complete
a full share or sell their scrip at the rate of $1 above or below, respectively.
the last sale price of Class A stock. (Compare V. 122, p. 1916.)
Three new directors have been elected to fill existing vacancies, as fol-

lows: C. W. Beall and F. S. Burroughs of Harris, Forbes & Co., and F. 'I'.
Hepburn of H. Li. Walbridge Co., Inc., former President of the Pennsyl-
vania Electric Corp.. acquired last year by Associated.
The increase in the output of electricity for May 1926, in kilowatt hour

distribution, amounted to 16% as compared with the same month of last
year. For the 12 months ended May 31 the gain was 2234 %, the total
kilowatt hours distributed during such period having been 686,000.000.-
V. 122, p. 3080.

Boston & Worcester Street Ry.-Earnings.-
Receiver's Report for Quarter Ended March 31.

1926. 1925. 1924.
Total revenues  1219,719 $220,844 $254,246
Operating expenses  231,153 207,992 225,921
Net operating revenues  def11,433 12,852 28,325
Interest  x34,422 x34,155 34.155
Taxes  6,227 9,000 9,000
Net deficit  52,082 30,303 14.829

xIntereet on pre-receivership liabilities for 1925 and 1926 has not been
accrued on the books, but is included for purposes of comparison.
From Feb. 11 1925 (when the receiver took possession of the property)

to March 31. 1926, net operatir g deficit amounted to $18,987, including
monthly depreciation charge of $1,000. In March, 1926, operations showed
a surplus f receipts over expenditures of $2,784 for the month. April
showing will substantially better that figure-V. 122. p. 3209.
Brooklyn Union Gas Co.--Pel manent Bonds.-
Permanent 534 % debenture bonds are now ready for delivery at the trans-

for department of the National City Bank of New York upon presentation
and surrender of temporary bonds of the Issue. (For offering, see V. 121.
P. 2270j.-V. 122, p. 1305.
Canada Northern Power Corp., Ltd.-Bonds Offe..ed.-

Nesbitt, Thompson & Co. Ltd., Montreal are offering at
100 and int. $2,500,000 6%% 15-year sinking fund cullateral
trust bonds.
Dated May 1 1926: due May I 1941. Principal and int. (M. & N.)

payable at par at holder's option at any branch of Ole Royal Bank of Canadain Canada, or at Agency of Bank in New York City in U. S. gold coin, orIn Sterling at the branch of the Bank in London. Eng. at the fixed rate
of $4.85 2-3 to Sterling without deduction for present or future taxes of
any nature imposed by any taxing authority in Canada, save any income
tax wnich may be imposed on any person residing in Canada In respect to
the interest on the bonds. Red. all or part on any int. date on 30 days'
notice at 105 and int. up to and incl. May 1 1931, after which date the
redemption price shall decrease by 34 of 1 (7 each year until maturity.
Dunom. 81.000. $500 and $100 c•. Montreal Trust Co., trustee.

Capitalization- Authorized. Issued.
6N% 15-year sinking fund gold bonds  63.000,0011 $2,500.006
7% cumulative preferred stock   7.500.000 4.750.000
Common shares (of no par va'ue)  75.010 sh... 40.000 shs,
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Data From Letter of J. B. Woodyatt, Vice•President of the Company.
Company.-Incorp. under laws of Dominion of Canada. Controls through

stock ownership Northern Canada Power Ltd., Northern Ontario Light &
Power Co., Ltd. and Porcupine Power & Telephone Co., Ltd. These
companies own and operate 7 hydro-electric plants, 2 air compressing plants,
the electric lighting systems in the towns of Cobalt, Haileybury, New
Liskeard, Kirkland Lake, Timmins, South Porcupine, Englehart, and the
telephone systems in Timmins and South Porcupine. Preparations are being
made to serve the proposed new town of Noranda in the Rouyn mining
field in Northern Quebec. Through its subsidiaries the company also owns
a pulp mill, which has a daily capacity of 42 tons of groundwood pulp, and
a 30-square-mile timber limit.
The plants of the companies are situated on the Mattagami, Montreal

and Matabitchouan Rivers in Ontario and on the Quinze (Ottawa) River in
Quebec. The plants, at present, have a combined capacity of 76,500 h.p.
and the ultimate capacity is about 116,000 h.p. This additional capacity
can be obtained at a relatively low cost as it only entails additions to the
Qui/am Plant. The transmission system at present consists of approxi-
mately 400 miles of high-tension lines. An extension of 50 miles of 110,000
volt line to serve the Rouyn district in Northern Quebec will be completed
before 1927. The distribution system consists of all the necessary lines and
equipment for serving the following municipalities* Cobalt, Haileybury,
New Liskeard, Kirkland Lake, Timmins, South Porcupine and Englehart.
There are also 29 miles of steel pipe line for distributing compressed air.

Property Values et Security.-The replacement value of the constituent
companies has been recently estimated by well-known engineers at about
$21.000,000, against which there are divisional securities outstanding
amounting to $13,650,000. As specific security for this issue there has
been deposited with the trustee $1,000,000. % 5-year debenture notes
of Northern Canada Power Ltd.. 41,0_00 common shares of a total out-
standing 48,850 common shares of the Northern Ontario Light & Power Co.
Ltd. and 30,000 shares of stock of Porcupine Power & Telephone Co. Ltd..
being all the issued capital stock of the latter company. The company
covenants in the event of any of the collateral being retired, that it will
either deposit security with the trustee of equal market value, or retire
bonds of this issue with funds so received.

Earnings.-Net earnings of the constituent companies for the year ending
Dec. 31 1925. after payment of all underlying charges, including the expenses
of Canada Northern Power Corp. Ltd., and allowance for minority common
stock interest amounted to $766,545
Bond interest (this issue)  162,500
The earnings of the constituent companies for quarter ending March 31

1926. show an increase over the preceding year of 12%, which increase does
not include any benefit from the contract signed with the Home Copper
Corp. (subsidiary of Noranda Mines Ltd.)

Sinking Fund.-Trust deed provides for an annual sinking fund sufficient
to redeem 33 1-3% of this issue by maturity, first payment to be made
May 1 1930.
Purpose.-Proceeds of this issue, together with the proceeds from the sale

of junior securities to be issued, are being used to purchase a controlling
interest in Northern Ontario Light & Power Co. Ltd. See also V. 122.
p.2947.
Central Illinois Public Service Co.-Acquisition.-
The company has applied to the Illinois Commerce Commission for

authority to purchase the New Holland Light & Power Co. for $11,000.
-V. 122. p. 3080.

Central Indiana Power Co.-To Become Holding Com-
pany in Merger of Power, Light & Traction Companies.-
See Terre Haute Indianapolis & Eastern Traction Co. below.-V. 122,

p. 2797.

Chicago & Interurban Traction Co.-Receiver's Report.
Calendar Years- 1925. 1924.

Revenue from transportation $362,272 $366.657
Other revenue 30,598 31,576

Total income $392,870 $398,233
Operating expenses 410,600 420,057

Net deficit $17,730 $21,825
Taxes 20,400 17,616
Interest accrued (not Paid) 108.795 108,795

Deficit after accrual of interest $146,925 $148.237
-sr, 118, p. 2178.

Cities Service Co.-Bonds Sold.-A. B. Leach & Co.,
Inc., Federal Securities Corp. H. M. Byllesby & Co.,
Pearsons-Taft Co. and Henry Doherty & Co. have sold

Yat 93 1 and int., to yield over 6.45% $5,000,000 additional
ref. 6% gold debenture bonds. Dated May 1 1925; due
Jan. 1 1966 (See description in V. 122, p. 2399).
Data From Letter of Henry L. Doherty, Pres. of the Company.
Business.-Company owns directly or indirectly a majority of the common

stock of each of more than 60 public utilities comprising a large and success-
ful system of electric light and power, manufactured and natural gas, heat,
water, ice and street railway companies, and of more than 40 companies
representing an important system of oil production, transportation, refining
and marketing.
The public utility properties comprise a diversified group operating in 17

states and the Dominion of Canada, serving a population of more than
3,000,000 in over 600 communities, including such important cities as Toledo
and Sandusky, Ohio; Denver, Colo.•. Kansas City and St. Joseph, Mo.;
Kansas City and Topeka, Kan.; Danbury, Conn:, and numerous others.
These companies, having an installed capacity of over 670.000 h.p., sold
in 1925 more than 1,200,000,000 k.w.h. of electric energy for light and
power, and distributed in excess of 70,000.000.000 Cu. ft. of manufactured
and natural gas.
The principal oil properties produce daily about 25.000 barrels of crude

oil, and operate more than 900 miles of pipe lines and eight refineries. The
reserves of oil and gas lands are among the largest under any single manage-
ment in the United States. They are located in what is commonly called
the Mid-Continent field in Kansas. Oklahoma and Texas, and the natural
gas business is conducted principally in Kansas, Oklahoma and Missouri.

Purpose.-Company will enter into an agreement under which at least
$5.000,000 of convertible debentures of the company and funded debt of a
subsidiary or subsidiaries, outstanding in the hands of the public as of Jan.
11926. have been or will be retired in 1926, in addition to $10,000,000 of
convertible debentures of the company which have been or will be retired
in 1926 under an agreement heretofore made.

Capitalization Outstanding With Public (After This Financing).
Ref. 6% gold debenture bonds, (incl. this issue) $25.000,000
Cony, gold debentures, series A, B, C, D and E al0,174.776
Cumulative preferred stock 6%  85,900.796
Cumulative preference stock 6%  8,784.498
Common stock  75.417.420
a Company will enter into an -agreement that no debentures of these

series, increasing this aggregate principal amount, will be issued to the publicwhile any of the ref. 6% gold debenture bonds are outstanding.
Earnings.-Net earnings, after all taxes, for the 12 months ended April

30 1926, applicable to interest on funded debt and reserves, were $20,016,169
equal to more than 81( times the annual interest charges of $2.231.874 on
the company's funded indebtedness, including these debenture bonds, after
giving effect to present financing.
Such net earnings for the 7 calendar years 1919 to 1925. inclusive, averaged

more than 7 times the above intbrest charges, and in no year during this
period were they less than 534 times the above interest charges.
The earnings applicable to the company from public utilities (including

natural gas) were as follows:
1925-$12,255,1811923 411,278.508)1921 - 46,918,74011919 _ _$4,655,945
1924- 11,559.318 1922 _ 8,347,546 1920 __ 4.609,911
Management.-

1
be management o the subsidiaries of company is super-

vised (under the direction and control of the respective boards of directors
of the companies) by Henry L. Doherty & Co.

Subsidiary Acquires Oil Land.-
The Empire Gas si Fuel Co. of Oat°, a subsidiary of Cities Service Clo.,

has acquired. subject to approval of title, 25,000 acres of land in Fayette
County, NV est Virginia, and will drill for oil immediately, acews ing to an
annotinCeMent Illade June 7 by Henry L. Doherty & Co.-'. 122, p. 3080.

Citizens Gas & Electric Co. of Council Bluffs.-
Earns.-Cal. Yrs.- 1925. 1924. 1923. 1922.

Gross earns, from oper__ $826,125 $784.462 $752.083 $711,817
Oper. exp., incl. taxes__ 625.828 627,157 597.998 564,281

Net earns, from oper_ $200,297 $157.305 $154,085 $147,536
Other income 11,884 10,051 95 95

Total income $212,181 $167,356 $154,180 $147.631
Interest on bonds 15,763 28,513 28.908 29.309
Other int. & deductions_ 68,784 32,766 14,627 10,331
Renew. & replace. res_ _ _ 40.000 30,000 30,000 30,000

Balance, surplus $87,634 $76,077 $80.645 $77,991
Balance Sheet December 31

Assets- 1925. 1924. I Liabilities- 1925. 1924.
Plant $2,265,523 $2,144,3851 Capital stock $500,000 $500,000
Cash  33,334 391st.552 mtge. 58 117,000 117,000
Accts. receivable . - 161,245 136,801 2d mtge. 58 300,000
Material & supplies 76,347 82,434 Council Bluffs Gas
Prepaid accounts_ 3,176 1,022 & Elec. Co. 1st
Funds on dep. with mtge. 58 145,000 155,000

trustee for re- Notes & loans pay 1,282,000 710,000
demption Jan. 2 Accts. payable... 55,601 51,756
1926 of $117,000 Consumers' deP _ _ 32,119 38,198
principal amount Accrued sects__ _ _ 53,358 52,999
Citizens Gas & Reserves 348,981 373,121
Elec. Co. 1st M. Surplus 140,612 112,979
5s 117,000

Treasury bonds_ _ - 5,000 5,000
Deferred debits 13,046 1,860

Total $2,674,671 $2,411,054 Total $2,674,671 $2,411,054
-V. 120, p. 2267.
Columbus Delaware & Marion Electric Co.-Fare Inc.
The fare from Clintonville to Columbus, 0., on the company's inter-

urban cars was raised on June 1 from 6 cents to 10 cents. The increase was
made effective without notice immediately upon expiration of the com-
pany's franchise calling for a 6-cent fare which, had been in effect three
years.-V. 122, p. 2189.

Columbus (Ga.). Electric & Power Co.-Notes.-
The company has applied to the Georgia P. S. Commission for permission

to issue $2,000.000 of 3-year 5% gold coupon notes, the proceeds to be used
in financing the South Georgia Power Co., a subsidiary, in the purchase of
land for erecting transmission lines and for other expansions.-V. 122, p.
1308.

Connecticut Light & Power Co.-Balance Sheet Dec. 31.
1925. 1924. 1925. 1924.

Assets- Liabilities-
Property investmt33,733,311 32,499,568 8% preferred stock 4,000,000 4,000,000
Invest. in Mill. cos 34,201 25,201 7% preferred stock 4,500,000 4,500,000
Miscell. Investm'ts 7r,000   2d preferred stock_ 2,500,000 2.500,000
Sink. & other funds 28,845 14,155 Common stock_ _ _ 8,486,000 8,486,000
Cash  800,437 616,329 Long term debt_ .13,025,000 13,159,500
Deposits for bond Notes & accts. pay 3,859,858 2,532,558

int. & dive  209,462 206,949 Mat'd int. & dive_ 22,927 20,414
Accts. receivable  1,019,835 999,495 Accr. int., rentals
Material & suPpl... 757,948 928,175 & taxes  684,852 657,688
Def. chges. to oper 1,274,957 1,280,134 Unadjusted credits 28,000 38.500
EmPl. welfare fund 85,508 71,490 Reserves  163.551 91,201

  Empl. welfare fund 85,508 71,490
Total (each side) -38,015,504 36,641,497 Surplus  659,808 584,147

A comparative income account was published in V. 122, p. 2492.

Cumberland Telephone & Telegraph Co., I n c.-
Acquisition.-
The L-S. C. Commission on May 27 approved the acquisition by the

company of the properties of the Shelby County Telephone Co.
The Shelby Co. is in the hands of a receiver appointed by the Circuit

Court of Shelby County. The Court has entered an order authorizing the
receiver to sell the properties at an upset price of at least $15,000. Pursuant
to this order the receiver sold the properties to the Cumberland Co. for
515.100, and the latter represents that it is prepared to comply with the
terms of the order of sale and to pay the consideration in cash.

To Merge With Southern Bell Telephone & Telegraph Co.
See that company below.-V. 122, p. 2649.

Dallas Power & Light Co.-Earnings.-
12 Mos. Ended Dec. 31- 1925. 1924.. 1923.

Gross earnings  $3,663,753 $3,274,523 $3.078.961
Oper. exp. incl. taxes  1.804,019 1.850,548 1,895.181

Net earnings  $1,859.734 $1,423,975 $1,183,780
Other income  13.773 7.982 17,416

Total income  $1;873.507 $1,431,957 $1,201,196
Bond interest ' 547,500 529,191 438,818
Other int. & deductions  23.925 22,420 14,670
Divs. on preferred stock  221.307 153,893 109.278.

Balance. surplus  $1,080,775 $726,453 $638.430 •
Balance Sheet

Assets-
Plants $13,710,061
Construction expenditures_ _ 1,517,394
Construction contract advs.- 1,515
Cash  300,612
Notes receivable  4,090
Accounts receivable  375,680
Materials & supplies  452,060
Prepaid accounts  26,942
Unamort. commission dc exp. 771,150
Deterred debits  36,877

Dec. 311925.
Liabilities-

7% Preferred stock  $3,500,000
Common stock  2,500,000
Funded debt  9,100,000
Loans payable  184.000
Accounts payable  96,78a
Consumers deposits  423,367
Accrued accounts  312,896
Reserves  706,799
Surplus  372,540

Total $17,196,382 Total $17.196,381
-V. 120, p. 3064.
Derby (Conn.) Gas & Electric Co.-Control Sought by

Subsidiary of Utilities Power & Light Corp.-
The company in a letter to the stockholders dated May 22 said in subst.:
"The Citizens' Public Utilities, Inc., a subsidiary of Utilities Power &

Light Corp., has for some months been carrying on negotiations with the
officers and directors of your company with respect to the purchase of
the shares of its capital stock. The Utilities Power & Light Corp. is
operating and developing numerous light and power and gas properties.
"These negotiations have resulted in an offer from the Citizens' Public

Utilities, Inc. to purchase all shares of the company, at $76 per share,
payable in cash and $150,000 has been deposited with the Birmingham
National Bank of Derby. Conn., as depositary, as an evidence of good faith.
"Stockholders desiring to avail themselves of this offer should immediately

deposit their certificates of stock with the Birmingham National Bank,
which will issue appropriate receipts therefor.
"The offer of purchase is conditioned on the deposit with the depositary,

within 60 days from this date, of not less than 80% of the outstanding
shares of stock of the Derby Gas & Electric Co., but the offerer may elect
to close the purchase if 75% or more but less than 80% of the shares are
so deposited. The purchase price is payable to the depositary not later
than 15 days after the expiration of said 60-day period, and upon making
such payment the deposited shares will be turned over to the Citizens'
Public Utilities, Inc., and the depositary will pay over the purchase price
thereof to the depositing stockholders." -V. 96. p. 1091.

Detroit Edison Co.-Bonds Sold.-Coffin & Burr, Inc.,
Spencer Trask & Co., Harris, Forbes & Co., Bankers Trust
Co., New York, and Security Trust Co. and First National
Co. of Detroit, Inc. have sold at 101 and int., yielding
over 4.90%, $15,06 

M 
0,000 general and refunding mortgage
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gold bonds, series,B, 5%, due 1955. Dated Oct. .1 1924;
due June 1 195541

Listing.-Appllcation will be made to list these bonds on the New York
Stock Exchange.

Data from Letter of Alex Dow, President of the Company.
Company.-Does the entire commercial electric lighting and power

business in the city of Detroit, and in an extensive adjacent territory in the
State of Michigan, serving a total population conservatively estimated at
1,800,000. The company also conducts a steam heating business in the
central area of the city. The property of the company includes four large
modern steam generating plants with an aggregate capacity of 503,000 k. w.
and the company has under construction additions to these plants which
will add 130,000 k. w.

Securities.-Secured by a direct mortgage on the entire fixed property and
franchises of the company, and in addition are secured by toe deposit of
$12,500,000 first and refunding mortgage bonds. Additional underlying
bonds may not be issued unless they are deposited as further security for
the bonds issuable under the indenture securing the general and refunding
mortgage bonds. The indenture contains provisions for modification
thereof and of the rights of the bondnolders in certain respects, with the
assent of the company and of the holders of not less than 85% of the out-
standing bonds.

Consolidated Earnings, Year Ended April 30 1926.
Gross earnings $41.541,441
Operating expenses, taxes and depreciation  28,018,874
Annual interest on mortgage bonds (Including this issue)  4,407,390

Balance  $9,115,177
Capitalization April 30 1926, After Financing.

Authorized. Outstanding.
Stock (has paid 8% dividends regularly since 1916)$120,000,000 $78,998,700
Convertible debentures-
One issue of 6s, due 1932  905.700
Three issues of 7s, due 1928, 1929 and 1930. aggregating_ _ _ _ 1,736.700

Gen. & ref. mtge. series A 5s 194912,500,000
do Series B Si, 1955 (including this issue)____ 23,000,000

First & ref. mtge. due 1940, 5s, series A  16,665,000
do s, ser es   18,. ,

First mortgage Si
'
 due 1933  Closed 10.000,000

Eastern Michigan Edison Co. 1st M. Si, due 1931_ Closed 4,000,000
Limited only by the restrictions of indenture.

y Authorized, $75,000,000; in addition to the $34.984.000 bonds shown
as outstanding, there are $12,500,000 bonds deposited as security under the
indenture securing the gen. and ref. mtge. bonds and $13.516,000 bonds in
the treasury; neither the bonds in the treasury nor any other first and ref.
mtge. bonds may be issued unless they are deposited as security under the
indenture securing the general and refunding mortgage bonds.

Purpose.-To reimburse the company for expenditures made for improve-
ments and extensions to its plants and system. Among these extensions
and additions are the installation of boilers and turbines at the Trenton
Channel power plant to increase its capacity from 150.000 k. W. to 250,000
k. w. Also the installation of one 30 000 k. w. turbine with its boilers at
the Marysville power plant, and a modern coal handling,: system at the Del-
ray power plant. One large alm rating cur ent subs at ion is being built in
Detroit. aid the capacity of the elk( ct correct ubstations in the central
business area is being materially 1,,creased, in a idi ion to the construction
of ten smaller substations and the usual additior s and impr vernents in other
substations. A 120.000 wit transrri•sion line with its switching stations
is under construction to connect the northeastern section of the City of
Detroit with the main 120,000 volt transmission between the Marysville
and Trenton Channel power plants. Tim installation of 24.000 volt under-
ground transmission cables has been very extensive and there have been
required the usual additions to lines to connect up toe larger volume of new
customers. The construction of the new Beacon St. heating plant with its
two 4,200 h. p. boilers is under way.-V. 122, p. 3209.
Eastern New York Utilities Corp.-Acquisition.-
The corporation has applied to the New York P. S. Commission for

authority to purchase the stock of the Blue Hill Light & Power Corp.,
Livingston, Columbia County, N. Y.-V. 122, p. 2649.

Electrical Securities Corporation.-Bonds Offered.-
Bankers Trust Co., Jackson & Curtis, and Parkinson & Burr
are offering, at 983' and interest, to yield about 5.10%,
$1,000,000 collateral trust sinking fund 5% gold bonds,
21st series.
Dated June 1 1926; due June 1 1956. Denom. $1,000 C. Interest

payable J. & D. without deduction for Federal normal income tax up to
25. Principal and interest payable at the office of Guaranty Trust Co. of
New York, trustee. Redeemable, all or part, at 103 and interest on any
interest date upon 21 days' notice.

Business.-Corporation, incorporated in 1904, is a subsidiary of General
Electric Co. and owns securities of various public utility companies.
Capitalizahon.-From time to time the corporation has issued series of

collateral trust sinking fund bonds, collaterally secured by pledge of public
utility securities. Including this issue, 21 series have been issued to date
with an aggregate principal amount of $16,500,000. Three series. aggre-
gating $3,000,000, have been retired by operation of sinking funds and by
funds received from the sale of underlytng collateral, and the remaining 18
series, issued to a principal amount of $13.500.000, have been reduced in
like manner to a present outstanding principal amount of $8,639,000,
including this issue.
• Corporation has outstanding $1.000,000 5% cumulative preferred stock
on which full dividends have been paid regularly since May 1905, and
$2,500,000 common stock, all owned by General Electric Co, on which
dividends of 8% annually have been paid since Jan. 1909. Corporation
also had a surplus as of April 30 1926 of more than $3,000.000.

Security.-As security for these bonds there will be pledged with the
trustee, preferred and (or) common stocks of various public utility com-
panies having a present market value of approximately $1,270,000, earnings
on which are sufficient in each instance to cover total dividend require-
ments with a substantial margin. Indenture will provide, among other
covenants, that the corporation is required to maintain with the trustee
pledged collateral having an aggregate market value at least 25% in excess
of the principal amount of collateral trust bonds outstanding.

Sinking Fund.-A sinking fund will be provided sufficient to retire about
36% of the issue prior to maturity by purchase or by redemption by lot at
103 and interest.

Earnings for Calendar Years.
Gross Expense Available Int. 

onS Year- Earnings. and Tax. for Int. Bonds. &c.
1916 
1918  

$592,386 $74,608 $517,778 $214,671
623,506 112.601 510.905 210.785

1920  619,721 100,171 519,550 206,370
1922  803,027 112,181 690,846 224,903
1924 
1925  

1,344,902 126,813 1,218,089 309,609
1,098.002 121,272 976,730 312,277

-V. 122, p. 1454, 882.

foisr.
Dividends.
$303,107
300.120
313,180
465,943
908,480
664.453

Evanston Railway.-Annual Report.-
Calendar Years-

Gross operating revenue 
Other sources 

1925.

$31175g

1924.

$29•7:7277

Total revenues 
Operating expenses 
Taxes 
Interest funded debt 
Interest floating debt 
Miscellaneous 

$314,331
184,132
28,423
30,355

540
422

$294,745
181,005
24.363
28.252
1.669
360

Balance  $70,456 $59,095
Property and plant are valued at 1,113.465; investments, stocks and

bonds, $31.000; reserve and sinking fund, $107,651, and assets total $1,310,-
635. Profit and loss surplus is $15,550-V. 114, p. 197.

Federal Water Service Corp.-Acquisition.-
Announcement is made by the company of the acquisition of the Massillon

Water Supply Co.. serving Massillon, Ohio. The capacity of the Massillon
Water Supply Co., which is to be known as the Massillon Water Service
Co., is stated to be 8.000.000 gallons per day. The present water supply
is derived from 15 wells lying on the outskirts of the city, and the daily flow

Is approximately 6,000,000 gallons. Pumping is both by electricity and
steam.
The Federal Water Service Corp.'s subsidiaries serve a population of

approximately 105,000 in New York, New Jersey, Pennsylvania and Ohio.

Florida Power & Light Co. (& Subs.).-Earnings.-
Company and subsidiaries report remarkably large increases in earnings

for the month of April. Gross earnings from operation, amounting to
$1,438,061, were 78% larger than last year, while net earnings from opera-
ation, amounting to $563,475. increased 64% over the previous year.
For the 12 months ended April 30 1926 gross earnings of these properties

amounted to $12,447,257, an increase of 70% over the previous 12 months,
while net earnings from operation amounting to $4,990,423, increased 72%.
Company supplies electric power and light to more than 80 communities

in Florida, which is the most rapidly developing State in the Union. Com-
pany is a subsidiary of American Power & Light Co.-V. 122, p. 2649.

General Gas & Electric Corp.-Extends Line.-
Corporation has extended its 110,000 volt transmission line from Dover.

N. J. to the New York State line, thereby completing the final link in the
Boston-Washington super-power system which was planned under the
direction of the Department of the Interior. The superpower zone is to
cover the territory from Boston and Providence on the east through NOW
England, New York state, Pennsylvania, New Jersey, Delaware and
Maryland to Washington, D. C. This entire territory now is interconnected
with the exception of a small mileage between the northern part of Maryland
and the national capital.
In making announcement of the completion of this new connection

Pres. W. S. Barstow said: "For some time our properties operating in
Pennsylvania and New Jersey have been connected by high tension lines
through the medium of which we have our own superpower system. The
Metropolitan Edison Co. and the New Jersey Power & Light Co. which
constitute the Pennsylvania-New Jersey superpower system of the General
Gas & Electric Corp. extend without a break for a distance of about 250
miles from northern Maryland through Pennsylvania and New Jersey to
within 30 miles of New York City. Through this connection there is
provided a power reserve which enables all of our connecting companies to
supply a continuous service virtually unlimited and to operate it with
maximum efficiency and economy.-V. 122, p. 3081, 2493.

General Public Service Corp.-Preferred Dividends.-
The directors have declared the regular quarterly dividends of $1 75 a

share on the convertible preferred stock, and 51 50 on the $6 dividend
preferred stock, both without par value, payable Aug. 2 to holders of
record July 9. Initial distributions of like amount were made on the
respective issues on May 1 last.-V. 122, p. 1608.

General Utilities & Operating Co.-Bonds Called.-
All of the outstanding 1st mtge. 6% sinking fund gold bonds, due July 1

1943, of the Brevard County Power Co., subsidiary, have been called for
payment July 1 at 105 and int. at the Pennsylvania Co. for Insurances on
Lives, &c., Philadelphia, Pa.-V. 101, p. 1717.

Greenwich Water & Gas Co.-Notes Offered.-Putnam
& Stover, Boston are offering at 100 and int. $250,000 series
"B" 532% gold notes.

Dated May 1 1926; due Jan. 11928. Denom. $1,000 c*. Interest payable
J. & J. In Boston or Hartford. Conn. Red. at 100M and int. in whole or in
part on 30 days' notice. Travelers Bank & Trust Co., Hartford, Conn.
trustee. Interest payable without deduction for normal Federal income tax
up to 2%. Income taxes not exceeding 6% or personal property taxes not
exceeding 4 mills in the New England States and Penn., and. the 5 mill tax
in Virginia, will be refunded.
Company through its subsidiaries supplies water and gas to Greenwich,

Conn., and water to Port Chester and Rye, N. Y. Total population served
With water is estimated to be over 57,000. As of May 1 1926 there were
9,471 water customers and 482 gas customers. The new gas distribution
system which Stone & Webster, Inc., are constructing is now well under
way and it is expected that gas will be turned on in a portion of Greenwich
before the end of June. Construction costs are well within original estimates.
Company owns 100% of the capital stock and 1st mtge. bonds of the

Greenwich Gas Co. and all but a few of the 54,000 outstanding shares of
the Greenwich Water Co., which in turn owns the entire capital stock of
the Port Chester Water Works, with the exception of the directors' qualify-
ing shares.
Stone & Webster, Inc. in a recent appraisal of the properties, states that

upon completion of the additional gas company construction the combined
reproduction cost of the properties will be in excess of 87,000,000.

Capitalization Outstanding (Upon Completion of Present Financing).
Collateral trust series "A" and "B" 6s  $1,530,000
2-year 61,, gold notes  750.000
Series "B % notes (this issue)  250,000
Common stock no par value)  100,000 ans.
Consolidated Earnings (Company & Subsidiaries) 12 Mos. End. Mar. 31 1926.
Gross earnings  $381,314
Operating expenses, including local taxes  107,464

Net appl. for hit., deprec., Federal and non-operating taxes &
dividends  $273,850

Interest on underlying and senior funded debt  *153.600

Balance  $120,250
*Upon completion of contemplated current financing there will be out-

standing $1,280,000 subsidiary company bonds. See also V. 122. p. 480.

Guanajuato Power & Electric Co.-Balance Sheet Dec.
31 1925.-
[Central Mexico Light & Power Co., Michoacan Power Co., Campania

HidroelectricaGuanajuatenese, S. A.]
Assets- Liabilities-

Investments in real est., &o..$12,540,019 6% Cum. pref. stock $1,500,000
Inventory 254,833 Common stock 3,500,000
Cash 333,068 Central Max. Lt. & Power Co.
U. S. Gov. Secure 304,185 6% cum. pref. stock 900,000
Special deposits 99,893 Funded debt 3,519,000
Accts, and notes receivable._ 235,371 Loans from Mex. GU( Co.._ _ 675,000
Deferred charges 201.371 Customers' advances 61,343

Accounts payable 40,525
Accrued interest and taxes... 55,949
Matured interest coupons 99,893,&c
Customers & empl. deposits._ 46,975
Reserve for depreciation 2,411,896
Deferred credits 9,556

$13,968,743Total (each side) Surplus 1,148,807
-V.122, p.1761.

Havana Electric Ry. Light 47.c Power Co.-Bal. Sheet
Dec. 31.-

1925.
Assrts- $

1924.
$

1925.
Liabilities-$

1924.
i

Prop.,plant & eg.a68.057,452
Invescments  994,820

66,283,398
1.586,977

6% Pref. stock b20.977,587
Common stock_ _c14,948,321

20,976.587
14,943,221

Cash  8,501,908 6,676,392 Funded debt 20,219,374 20,781.742
Accts. & notes reo_ 3,406,120 2.716,057 Mtge. on real est 100,000
Mat'ls,&c..on hand 1,742,013 1,658,320 Acct. payable... 354,760 315,707
Mat'ls in transit_ _ 91,756 55,123 Divs. & int. unpaid 192,339 153,780
Other funds 968 Accr. Int . on bonds 227,348 245.679
Insur. paid in adv. 72.364 52,599 Consumers'& other

deposits  896,047 803,906
Res. for tax.&cont. 3,402,188 2,435,095
Special reserve_ 522,953 622,952_ _
Reserve for deprec.13,431,476 10,975,628

Total (each side)82,866.433 79,029,834 Corporate surplus. 7,694,041 6.775.638
aProperties, plant and equipment as per balance sheet. Dec. 31 1924.

666,283,398; net additions during year, $1,774,054. bAuthorized 210,000
shares 6% cumul. pref. stock, par value $100 each. issued and fully paid
209,787 shares; less 11.13 stares held in treasury. c 150,000 shares Par
value $100 each, lee 516.79 snares held in treasury. .
A comparative income account was published in V. 122, p.2798.-V. 122

p. 3081. 2798.
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Illinois Public Utility Co.—Notes Retired.—
All of the outstanding one-year collateral trust 5% gold notes, due July 1

1926, were recently called for redemption June 1 last at par and int.—
V. 122, p. 2190.
Indiana Electric Corp.—Consolidation.—
See Terre Haute Indianapolis & Eastern Traction Co. below.—V. 122.p. 610. •
Indianapolis, Crawfordsville and Danville Electric

Ry.—Committee to Represent Holders of 1st Mtge. 5% Sinking
Fund 40-Year Gold Bonds in Proposed Merger.—
At the request of holders of the let mtge. 5% sinking fund 40-year gold

bonds the committee (below) has been formed to represent the interests
of the holders of such bonds in a proposed merger by consolidation or sale
of the Terre Haute, Indianapolis & Eastern Traction Co., Terre Haute
Tract. & Light Co., with Indiana Elect. Corp. and Central Indiana Power
Co. and the latter company's subsidiaries. To accomplish this merger, a
readjustment plan and rg.reement is being prepared. The Terre Haute,
Indianapolis & Eastern Traction Co. is lessee of the property of the In-
dianapolis, Crawfordsville & Danville Electric By. Co., and is the owner
of its common stock, and the proposed plan contemplates a readjustment
of the securities of the Indianapolis, Crawfordsville & Danville Electric
By.
[Information and estimates with regard to the companies above men-

tioned, the purposes and general provisions of the readjustment plan are
given under the Terre 14aute Indianapolis & Eastern Traction Co. below.]

It is contemplated that upon the completion of such merger the railway
properties now owned by the Indianapolis, Crawfordsville & Danville
Electric By.

'
the Indianapolis & Northwestern Traction Co. and the In-

dianapolis & 
the

'Rapid Transit Co., shall be conveyed, free and
clear of their present leases to the Terre Haute, Indianapolis & Eastern
Traction Co. to a new railway company to be organized for the purpose
of acquiring and operating said properties, and that the common stock of

new railway company shall be acquired by the new merged company.
It is proposed that the $784.000 of bonds of the Indianapolis. Crawfords-
ville & Danville Electric By., the $750,000 of bonds of Indianapolis &
Martinsville Rapid Transit Co. and the $2,470,000 of bonds of the Indianap-
olis & Northwestern Traction Co., now outstanding, shall be exchanged for
an equal principal amount of 50-year bonds of such new railway company;
to bear interest at the rate of 5% per annum: to be secured by an onen
end first mortgage upon the three leased lines above mentioned; and that
the mortgage will provide a sufficient sinking fund, for the benefit of the
bonds so to be issued, to retire them all at or before maturity; both interest
and sinking fund charges to be guaranteed by the new merged company.
Under this plan the Indianapolis. Crawfordsville & Danville Electric By,

bondholders will receive bonds in like principal amount and at a like rate of
int. with those which they now hold. In substitution for the existing guar-
anty on the present bonds the payment of the int. on the new bonds and ofa sufficient sinking fund to retire all of them at or before maturity willbe guaranteed by the new merged company, which will be a corporation
engaged principally in the light and power business and having resourcesgreatly exceeding those of the present Terre Haute, Indianapolis & Eastern
Traction Co. It is estimated that upon the completion of the merger,
the merged company will have property over and above the amount of
its bonded indebtedness represented by approximately 811.500.000 of
prior preference stock, 87,000.000 second preferred stock. 810.000.000 of
participating adjustment preferred stock and common stock representinglarge equities, all of which will be postponed to the obligations represented
by the guaranty.
The committee and the holders of a large amount of the bonds consider

this proposed readjustment plan highly favorable to their interests, andtherefore recommend that the bonds be deposited with Girard Trust Co.,depositary, N. W. Cor. Broad and Chestnut Sts., Philadelphia.
Committee.—A. V. Morton (V.-Pres., Penn. Co. for Ins. on Lives andGranting Annuities); A. A. Jackson (V.-Pres., Girard Trust Co.); A. E.Newbold, Jr. (Drexel & Co.), Philadelphia: J. Malcolm Johnston (Sec.).N. W. Cor. Broad and Chestnut Sta., Phila.—V. 122, p. 2190.
Indianapolis & Northwestern Traction Co.—Com-

mittee Formed.—
Formation of a committee to protect the interests of holders of the

82,470,0005% 20-year 1st mtge. bonds has been announced. The membersare D. P. Abercrombie and George Treat of E. H. Rollins & Sons: B. L.Allen (V.-Pros, of Irving Bank-Columbia Trust Co.); C. F. Mills (V.-Pres. of First National Bank) Boston: E. W. Stout (V.-Pres. FletcherAmerican National Bank) Indianapolis, and Oscar Haussermann of 1Federal Street. Boston, Sec.
The committee purposes to act in the proposed merger by consolidation orsale of the Terre Haute. Indianapolis & Eastern Traction Co. and sub-sidiaries with the Terre Haute Traction & Light Co.. the Indiana ElectricCorp. and the Central Indiana Power Co. and subsidiaries.Bonds may be deposited in return for exchange certificates at the IrvingBank-Columbia Trust Co., New York. First National Bank, Boston orFletcher American National Bank, Indianapolis. The committee hasannounced that when the readjustment plan and agreement have beenperfected and approvevd, depositing bondholders will have the right toInspect the plan or to withdraw their bonds without expense (see also TerreHaute Indianapolis & Eastern Traction Co. below) .—V. 122, p. 2190.
Indiana-Ohio Public Service Co.—Bonds Offered.—

Ames, Emerich & Co., New York, are offering at 100 and
interest $600,000 first mortgage 20-year 6% gold bonds,
series A.
Dated June 1 1926; due June 1 1946. Irterest payable J. & D. at offices

of Ames, Emerich & Co., Chicago and New Y vrk, without deduction for that
part of any normal Federal income tax deductible at the source not in excessof 2%. Company also agrees to refund the Penn. 4 mill tax. Md. securitytax not exceeding 534 mills, and Conn. personal property tax not exceeding
4 mills. Redeemable, all or part on 30 days' notice at 104 and int. up toand including June 1 1931: thereafter at 102 up to and including June 11945: thereafter at 100. Denom. $1,000, $500 and $100 e. Aetna Trust& Savings Co., Indianapolis, trustee.

Issuance.—Subject to the approval of the Indiana P. S. Commission.
Data from Letter of Pres. P. F. Goodrich, Winchester, Ind., June 3.
Company.—Incorp. In Indiana. Supplies gas without competition eitherdirectly or through its subsidiary. the Western Ohio Public Service Co., to

16 conununities in Eastern Indiana and western and southern Ohio. Thecommunities served, with a population of approximately 32,000. comprisemost of the principal centers of six counties with a total population of over350.000.
Company owns an artificial water gas plant at Winchester, Ind., and adistribution system which enables it economically to serve its other towns.

As an enricher it uses natural gas produced in its own wells or purchasedfrom the Monarch Gas Co. The mixed gas is distributed in Winchester
and piped to Union City and Portland. Company also owns holders of100.000 Cu. ft. capacity located in Winchester. 'Portland and Union City.Western Ohio Public Service Co. is a distributing company centeringabout Greenville. Ohio, and serving also 12 other towns. It now purchasesnatural gas from the Logan Gas Co.. a subsidiary of the Ohio Gas & Fuel Co.Capitalization (To Be Outstanding on Completion of This Financing).
First mortgage 20-year 6% gold bonds, series A (this issue)__x$600,0006% cumulative preferred stock (par $100)  300,000Common stock ($100 par)  150.000
x $400.000 Western Ohio Public Service Co. first mtge. 6% bonds will be

pledged hereunder.
Consolidated Earnings, Years Ended April 30.

Gross revenues, including non-operating income 
Oper. exp., maint. & taxes. except Federal taxes 

1926.
8275,907
197,606

1925.
$250,707
188.426

Net earnings available for bond interest 878.301 562.281
Inland Power & Light Corp.—To Merge 24 Utility

Properties in West.—
Details of a plan for merging 24 public utility properties of the Fitkin

system located in Kansas, Michigan, Missouri, Arkansas and Texas,
having a Yearn of more than $17,806,000, were made public June 8 by
A. E. Fitkin & Co., managers of the plan.
The properties are now grouped under the Commonwealth Light &

Power Co. and Interstate Electric Corp. The new company will lie

known as Inland Power & Light Corp. and upon completion of the merger
new properties purchased, or under option for purchase, will be added
to the corporation. All the common stock of the subsidiary companies
is to be owned directly or indirectly by Inland Power & Light Corp. The
boards of directors of Commonwealth Light & Power Co.. of Interstate
Electric Corp. and of Tide Water Power Co., which owns a controlling
interest in the outstanding common stock of the Commonwealth company.
and A. E. Fitldn & Co., managers, have approved the plan.
The purpose of the merger is to erect for the Commonwealth-Interstate

properties a financial structure similar to that of National Public Service
Corp., largest of Fitkin Utilities, which will permit the absorption of new
properties and expansions and betterments of existing companies.
New financing will call for the issuance of approximately $11,000,000

worth of securities and there will remain outstanding approximately
163,500,000 of underlying subsidiary obligations.
The properties owned by the Commonwealth-Interstate subsidiaries

constitute important and valuable groups of public utilities which have
been in successful operation for many years, furnishing without com-
petition diversified public utility service to 213 rapidly growing communities
with an aggregate population in excess of 215,000. These companies for a
number of years have been under the management of General Engineering
& Management Corp., which also operates Western United Gas & Electric
Co., Virginia Public Service Co., Municipal Service Co., Jersey Central
Power & Light Co., Eastern Shore Gas & Electric Co., Newport News &
Hampton By., Gas & Electric Co., Florida Power Corp. Tide Water
Power Co. and National Public Service Corp. Compare plan in V. 122,
p. 2494, 3210.

Interborough Rapid Transit Co.—Dividend Rentals.—
See Manhattan Railway below.—V. 122, p. 3082.

International Telephone & Telegraph Corp.—To Offer
Additional Stock to Stockholders at Par.—
The stockholders will vote July 6 on authorizing the issue of additional

capital stock to be offered to the stockholders for ratable subscription by
them at par ($100 per share). The amount of new stock authorized is 50%
of the amount of stock outstanding on the record date fixed for determining
the stockholders' subscription rights. The stockholders' subscription rights
will, therefore, be in the proportoin of one new share for each two shares
held by them on such record date.

A letter to the stockholders, dated June 9, says:
The directors have concluded that it is advisable at the present time to

Provide funds for new construction and additions to the corporation's plants
and properties, and for increased working capital.
The International Standard Electric Corp. (formerly the International

Western Electric Co., Inc.). acquired in Sept. 1925, had orders on hand on
the first of this year amounting to $36,466.000. as compared with $24,373,-
000 on the first of the preceding year. This expansion of general activities.
combined with the steady flow of orders from your corporation's own
operating units, has made necessary substantial additions to factory capac-
ity, as well as substantial additions to working capital. In line also with
this policy of factory expansion, your corporation has acquired complete
ownership of the shares of the Compagnie des Telephones Thomson-
Houston, owning and operating two factories in France. These acquisi-
tions were made because of the demand for improved and expanded tele-
phone facilities throughout Europe, as well as in other foreign territory.
This demand is progressing at an increasing rate and should require the use
of such manufacturing capacity for years to come.
On the operating side of your corporation's activities, the expenditures

made to date by the Compania Telefonica Nacional de Espana have already
had their effect in increased gross and net earnings of that company. Fur
thermore, the improving financial and general business conditions in Spain
require that the construction of the new Spanish telephone system shall be
carried forward steadily and rapidly, and indicate increasingly profitable
returns from investments therein.

Operations in Cuba, Porto Rico and Mexico continue to warrant the in-
vestment of substantial sums of money each year. Approximately 90% of
the stock issues and 96% of the bond issues of the Mexican Telephone &
Telegraph Co. were definitely acquired by your corporation during the past
year. This company has been granted important new concessions, and
considerable progress has already been made in the rehabilitation of the
existing plant, with the result that net earnings are in excess of estimates
for the first four months of the present year. Studies necessary for the
extension of the local and long distance telephone service have also been
completed, and work is already in progress in certain important items of
this program.
The consolidated earnings of your corporation for the first six months of

1926, partly estimated, will in themselves be sufficient to meet the full
dividend requirements for the year, at the present rate, including dividends
for the last quarter on the proposed new issue.
The stock to be offered will be underwritten by a syndicate of bankers.]
V. 122, p. 2799.

Ironton Electric Co.—Merger.—
see Ohio Power Co. below.—V. 110, P. 82.
Jamaica (N. Y.) Water Supply Co.—Pref. Stock Offered.

—Janney & Co., Philadelphia are offering 4,300 shares of
732% cumulative preferred (a. & d.) stock (par $50 each), at
523/2 and dividends, to yield over 7.14%. •
Dividends payable May 1 and Nov .1. Redeemable as a whole or in

part at $52 50 and dividends. Dividends free from present normal Federal
Income tax.

Capitalization.
734% cumulative preferred stock $1,000,000
Common stock (no par value) 30,000 she.
First mortgage 30-year 53.4% bonds, Series A $3,970.000
Company.—Serves without competition a population of approximately

260,000 in one of the most rapidly growing sections of the New York metro-
politan district. Both the population of the secton and the number of
consumers served have increased over 125% during the past five years.
Company on April 30 1926 had 52,276 sem ice connections, an increase of
9,708 over the previous year. The property of the company includes 16
electric pumping stations in operation and 3 nearing completion, 3 steam
pumping plants, 4 stand pipes, 330 miles of distribution mains and an office
building. Approximately 90% of the property of the company is located
within the limits of Greater New York City,

Asset Value of Preferred Stock.—Net assets, according to the balance sheet
of April 30 1926, after deducting all liabilities and reserves, amounted to
$198 per share, or 396% of the par value of the preferred stock.
Net Revenue for the year ended April 30 1926 was over 23.1 times annual

Preferred dividend requirements. See also V. 122, p. 610. 2040.
Kentucky Electric Power Corp.—Bonds Offered.—Ham-

bleton & Co.
' 

the Baltimore Trust Co. and Biddle & Henry
are offering at 99 and int., to yield about 6.05% $1,100,000
1st mtge. gold bonds series A 6%.
Date Jan, 1 1926: due Jan. 1 1951. Interest payable J. & J. without

deduction for any Federal income tax not in excess of 2% per annum.
Red. on 30 days' notice in whole or in part by lot, to and incl. Jan. 1 1931,
at 1033.4 and int., the premium thereafter decreasing at the rate of ,4 of
1% for each ensuing 5 year period to a final call price of 1013.4 and int.
during last 5 year period preceding maturity. Interest payable at either
office of Baltimore Trust Co., Baltimore, trustee, or at office or agency
of the corporation in New York. Denom. $1,000 and $500. Corporation
agrees to refund the personal property taxes in Penn. and Conn. not ex-
ceeding 4 mills, in Maryland not exceeding 434 mills, in District of Columbia
not exceeding 5 mills, per dollar of taxable value per annum: and the
Mass, income tax not exceeding 6% per annum on the interest thereon.

Data from Letter of Monro B. Lanier. Chairman of the Board.
Corporation.—Incorp. Jan. 20 1926 in Delaware. Furnishes electric light

and power to the municipality of Nortonville, Ky. and to the principal
plant of the Norton Coal Mining Co. at Nortonvine. Upon completion
of additions and improvements now under construction the corporationproposes to supply electric light and power to the entire group of mines
of the Norton Coal Mining Co., one of the largest producers of coal in the
State: other important industries and mines in western Kentucky centering
at Nortonville, and various municipalities in this section. The electriclight and power load, now under contract or assured upon completion of
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Interest on funded debt 
Amortization of bond discount 

additions, including transmission lines, will absorb the estimated output of
the new plant.

Property.-Corporation owns an integrated group of properties, including
a mine-mouth power plant, extensive coal deposits and water reserves. A
new unit containing a 6.250 kva. Westinghouse turbine, with provision for
extension to 62,500 kva., is being added to the present power station at
Nortonville, giving the corporation a total generating capacity of 9,350 kva.
The new plant, which will be of the most modern and efficient type, isbeing
designed and installed under the direction of the J. G. White Engineering
Corp. The plant is situated at the mouth of the principal mine of the
Norton Coal Mining Co., which under a 30'year contract agrees to deliver
coal directly to the power plant conveyors, eliminating rail transportation
and handling charges, thereby insuring a very low fuel cost. Fuel re-
quirements are further protected by the corporation's direct ownership
of large coal reserves.

Security.-First mortgage on the entire fixed assets of the corporation
now or hereafter owned. The present issue of series A bonds represents
less than 50% of the valuation of the mortgaged property as appraised
by the .1. G. White Engineering Corp.
Earnings.-Upon completion of the plant now under construction the

engineers estimate that the net earnings immediately available for bond
interest, taxes and depreciation, will be at the rate of $200,000 per annum,
which is over 3 times the maximum interest requirements on these bonds.
The engineers' report indicates an additional demand available to the

transmission lines now under construction, which will add materially
to the net earnings.

Purpose.-Proceeds of the series A bonds will be used for betterments,

extensions to the corporation's central power plant, including the trans-

mission system, reimbursing the corporation for expenditures already made
n connection therewith and for other corporate purposes.

. ' Capitalization (upon completion of This Financing).
1st mtge. gold bonds, series A, 6%. due 1951 (this issue) $1.100.0(0

10-year 6) % convertible gold debentures, due 1936*  400,000

Capital stock (no par value) 10,000 ails.

*Corporation will authorize an issue of 10,000 shares of no par pref.
stock entitled to cumulative pref. dividends at the rate of $7 per annum,
said issue to be used to convert the debentures and for other corporate

"Mine. Fund and Improvement Fund.-A minimum royalty of 5 cents a

ton on all coal mined from the mortgaged property is payable to the 
trustee

for the purchase or redemption of bonds. Commencing Jan. 1 1928 the

corporation, agrees to pay annually to the trustee a sum equal to 2% of O
r*

aggregate principal amount of series A bonds outstanding at the date ( f

each such payment, said payments to constitute a series A improvemen.

fund. This fund may be used to reimburse the corporation for additions

and betterments which may not serve as a basis for the issue of addi
tional

bonds.
Management.-Stuart, James & Cooke, Inc., of New York, have been

retained as consulting engineers. Directors are: Eugene L. Norton, Ezra

B. Whitman, Monro B. Lanier, Herbert B. Flowers, Edward N. Chilson,

J. 0. M. Lucas, Sterling S. Lanier Jr., J. B. Ramsey. Charles E. Stuart,

Dr. J. G. Gaither, A. It. Cummings.-V. 122. p. 2495.

Manhattan (Elevated) Ry.-To Pay Back Dividends.-
The directors of the Interborough Rapid Transit Co. have authorized the

payment of three dividends totaling $2 73 a share on the modified guaran
-

teed stock of the Manhattan By. Co.. payable July 1 to stockholders of

record June 15. These dividends consist of the regular quarterly payment

of $1 25 a share due at this time, an additional 50 cents a share representing

deferred rental on account of insufficient earnings on Oct. 1 1925, and

98 cents a share covering rental similarly deferred on Jan. 1 1926. (See
V. 122, p. 1310. and V. 121. p. 2874.)-V. 122. p. 2651.

Mexican Utilities Co.-Annual Report.-
Company was Incorporated April 27 1925 in Maine, pursuant to the

plan for its organization dated Jan. 15 1925, for the purpose of acquiring

the outstanding stocks of Guanajuato Power & Electric Co. and Central

Mexico Light & Power Co. and to finance those companies and their

subsidiaries. The plan was successfully consummated, the company having

acquired to date, in exchange for its preferred stock, more than 9934%
of the preferred and common stocks of the Guanajuato company and of the

preferred stock of the Central Mexico company. The common stock of
the Central Mexico company is owned by the Guanajuato company.
The $1,550,000 series .A 30-year 8% collateral gold bonds and 31.000

shares of the common stock of the company, offered to stockholders, were

subscribed for by stockholders to the extent of $1,112,100 bonds, with

the ratable number of common shares. The remaining $437,900 of bonds

(accompanied by the remaining shares of common stock) were allotted

to underwriters on the terms offered to stockholders. The bonds and
common stock have now been fully paid for and issued and delivered.
The initial dividend on the preferred stock of this company, of 53 50

yer share for the six mon
ths' period ended Dec. 31 1925, was paid on

an. 15 1926 to stockholders of record Dec. 31 1925.
Combined Income Account for the Year Ended Dec. 31 1925.

[Mexican Utilities Co., Guanajuato Power & Electric Co. and Subs.

Gross revenue $1,48681:085404

Expenses  804,951

Taxes 

Operating income  $582,799

Non-operating income  33,568

Gross income  $616,366
249,283
12,160

Net combined income for year  $354,922

(Mexican revenue and expenses have been converted at the rate of

two pesos to the dollar.)

Middle States Utilities Co.-Bonds Offered.-Ames,

Emerich & Co., New York, are offering at 99 and int., to

yield over 6.05%, $450,000 1st lien 6% gold bonds, series A.
Dated April 11926; due April 11951. Int. payable A. de 0. at offices of

Ames, Emerich & Co., Chicago and New York, without deduction for

normal Federal income tax now or hereafter deductible at the source.

not in excess of 2%. Red. on any int. date on 30 days' notice at 105

and int. on or before April 1 1931; thereafter at 104 up to and incl. April 1

1936: thereafter at 103 up to and incl. April 1 1941; thereafter at 102 up to

and incl. April 1 1946; thereafter at 101 up to and incl. April 11950; 
there-

after at 100. Denom. $1,000, $500 and $1000*. Foreman Trust &

Savings Bank, Chicago, trustee.

Data from Letter of Pres. John A. Reed, Cedar Rapids, la., June 2.

Company.-Incorporated in Delaware. Supplies telephone service

through its subsidiaries, without competition, to 39 towns in a rich agri-
cultural territory in southern Iowa and northern Missouri. Company,

through its subsidiaries, is the successor to a number of small independent

units. The total population of the towns served is in excess of 26.000,
while the counties In which operations are conducted have a population

of about 158.000. Included in the communities served are seven county

seats. The system includes over 11,000 stations. Through physical

interconnection with the properties of the Bell System, the company is

enabled to furnish long-distance telephone service.
Company through its subsidiaries owns or controls physical properties

which have a reproduction value as appraised by J. G. Wray & Co., inde-

pendent engineers, without any allowance for going value or working

capital, of more than twice total bonded debt to be presently outstanding.

The reproduction value, less depreciation, of the physical properties, as

appraised, is in excess of 160% of the bonds to be presently issued.

Capitalization.- Authorized. Outstanding.

First lien 6% gold bonds, series A$450,000
7% preferred stock 4100 par) $2,000,000 100,000
Common stock (no par)  10,000 shs. 1,000 du.

a Issuance of additional bonds restricted under terms of indenture.

Consolidated Earnings of °timed or Controlled Properties for 1925.

Gross revenues $201,678
Oper. exp., incl. maint., deprec. & taxes, incl. Federal taxes.... 150.971

Net earnings  $50.706
Deducting that portion of net earnings for minority stock holdings- 3,168

1 Net earnings applicable for bond interest  $47.540

Net earns, applicable for bond int., after all charges, incl. depreciation,
were equal to more than 1 tf times annual interest charges on the $450.000
1st lien 6% gold bonds to be presently outstanding. Such earnings before
depreciation were equal to $60,872, or 2.25 times interest charges on
these bonds.

Security.-Secured by the deposit of all the 1st mtge. bonds and all
the capital stock, except directors' qualifying shares, of the principal
subsidiary corporations.

Purpose.-Proceeds of this issue will be used to reimburse the company
for part of its expenditures in connection with the acquisition, improvement
and interconnection of the various properties.

Special Trust Fund.-Agreement mvvides for the creation of a special
trust fund to be paid annually to the trustee, totaling an amount equal
to 20% of the gross revenues derived from telephone or ice properties,
and 12 ti % of the gross revenues derived from other sources (not including
the cost of electric current or gas purchased and rentals paid), less actual
expenditures for maintenance, repairs, renewals and replacements. Any
portion of this fund which is not used for the above purposes may be de-
voted to the retirement of outstanding bonds or expended for extensions
and additions, which shall not, however, be made the basis for the issuance
of additional bonds under this indenture. The above percentages are
subject to revision not earlier than 1929 and each revised percentage shall
thereafter be effective for at least three calendar years.

National Public Service Corp. & Subs.-Earnings.-
Earnings Statement Year Ended Dec. 31 1925.

C071.101. Consol.
Total. Total.

Gross earnings, including other income $18,076,756 $19.888.904
Operating expenses, incl. maint. & taxes  10.969,819 11,784.719

Net earnings
Interest and dividend charges  $4 .082,031.
Provision for depreciation and retirements  1,055,578
Minority interest  27,007
Annual interest requirements  828.750
Annual dividend requirements on 7% preferred stock  554,631
Amortization of bond discount and expense  329,895
Annual div. requirements on class A common stock  309,398

  $7.106,937 $8,104,185

Balance, surplus  $916,806

National Public Service Corporation ct Subsidiaries Balance Sheet Dec. 31 1925.

Assets- $ Liabilities- $
Real est., plant & equip_100,048,218 Pref. stock, 7% partic  3,92..,300
Miscell. investments_ _ _ _ 1,006,702 Pref. stock, 7% series A_ 4,000,000
Special dep. for sic, fds. & Pref. stock, sub. cos_ - - - 15,796,810

retirement of underly- Pref. stk. eq. class A & B 6,141.164
log bonds, &c  383,438 Com, stock of subs. in

Cash  2,800,246 hands of public & int.
Marketable securities__ _ 38.715 of minority stockhold-
Notes & accts. receivable 2,114,934 era in surplus accts. ___ 393,201
Materials & supplies. _ _ _ 1,884,102 Reserves  11,778,485
Miscellaneous  5.001 30-yr. sinking fund coll.
Unamort. debt disct. & trust gold bonds  12,750,000

other deferred items__ 9,609,763 Bds., notes. &c., sub. cos 57,963,144
Notes & accts. payable  2.721.267
Accr. int. ,tax. Attys. ,&c. 1,631.159
Consumers & construc'n

Total (each side) 117,891.119 Lion deposits  792,589
The corporation and its subsidiaries had in their treasury at Dec. 31

1925 unencumbered securities of a par value aggregating $3.653.400•
-V. 122. p. 3210. 1310.

Nebraska Gas & Electric Co.-Merger.-
The Nebraska Ry. Commission has approved the application of the

Continental Gas & Electric Corp. for authority to merge the Blue River
Power Corp., recently purchased , with the Nebraska Gas & Electric Co.
and to dissolve the former.-Y. 120. p.2817.

Nebraska Power Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earns, from oper__ $4,165,173 $3,939.010 $3.807,567 $3,503,765
Oper. exp., incl. taxes_ _ 2.183.855 2.107.858 2.174.883 2,159,316

Net earns. from oiSer_ $1,981,318 $1.831,152 $1,632,684 $1,344,446
Other income 226,100 144.445 78.070 75.082

Total income  *2.207.418 $1,975,597 $1,710,754 $1.419,528
Interest on bonds  740,053 632,000 607,000 529.060
Other int. & deductions_ 77,906 45.002 50.830 91.553
Divs. on pref. stock.. _ _ 358,069 335.747 280,000 218,750
Renew. & replace. res._ _  300.000 300.000 31,0.000 150.000

Balance, surplus  $731.390 $662,648 $472.924 $430.165
Balance Sheet December 31.

1925. 1924.
Assets- $ $

Plant & investm*t_23,802,994 22,242,120

1925.
Liabilities- $

Pref. stock, 7%....x5,700,000

1924.
$

y5,600.000
Cash  405,016 484,841 Common stock__ 5,000,000 5,000,000
Notes & loans reo_ 1,286,558 728.722 1st mtge. 53  8,600,000 6,600,000
Accts. receivable_. 669,332 575,384 1st mtge. 6s 1,950,000 1.950,000
Mat'l & supplies...* 450,313 366.107 69 gold debentures 3,500.000 3,500,000
Prepaid accounts. 45,246 53,980 Notes & loans pay_ 500,000 765,000
Trust funds 26,743 Accounts payable_ 109,882 140,252
Unarriortired bond Consumers' dep.. 44,547 59,683
&set. & exp._ _ _ 1,889.129 1,813,528 Accrued accounts_ 311,864 285,899

Deferred debits_ ... 43,332 44,219 Reserves 1,563,583 1,674,134
(Surplus 1,092,063 760,675

Total (each side) _ _28.371,920 26,335,644
x *5,200,000 preferred stock in the hands of the public. y $5,100,000

preferred stock in the hands of the public.-V. 120. p. 2684.

Nevada-California Electric Corp.-$26,000,000 New
Financin7 Esperted

is announced that the corporation is about to issue some 526,000,000
of new bonds to provide for the refunding of present outstanding bond
issues and to defray the cost of new construction, &c. The details of the
new issue Or issues are not yet available but it is reported that a grout,
headed by Spencer Trask & Co. and Blyth, Witter & Co. will shortly make
a public offering of the corporation's securities.
The present outstanding securities comprise 59,341,800 6% 1st lien

series A bonds and $8,804,000 6% 1st lien series B bonds, both callable
at 103 and int., and $1,298,000 1st mtge. 6% bonds of Nevada-California
Power Co. and $1,774,500 1st mtge. 6% bonds of Southern Sierras Power
Co., both callable at 105 and int.
The Nevada-California Electric Corp. system is engaged in generating

hydro-electric power on the eastern slope of the Sierra Nevada Mountains
and in transmitting such power over the longest transmission system in
the world, extending throughout southwestern Nevada and the entire
eastern section of California from the middle of the State south to the
Mexican line. The system operates 11 bhvdro-electric plants having a
total installed generating capacity of 93,420 h.p., together with supple-
mentarv steam and gas plants which bring the total capacity up to 106,620
h.p. The main hydro-electric developments of the system are on Bishop
Creek in Inyo County, Calif. The system also transacts a general telegraph
and telephone business, operating 650 miles of line paralleling the power
system, and in addition it operates an extensive ice manufacturing business
In southern California.
Over 90% of the system's properties are located in California. All of

the territory, with the exception of a small portion in three counties in
southern California, is served exclusively by the system.-V. 122, p. 2192.

New England Co. Power System.-Annual Report 
Thefinal report of the New England Power System predecessor of the.

New England Power Association, affords the following comparison:

Calendar Years- 1925. 1924. 1923. 1922 .
Gross earnings 57,866,801 57.173,395 57,468,330 55,880,436
Oper. expenses and taxes x4,804.273 x4.661,083 5,392.851 3,880,425

Net earnings $3,062,528 $2,512,312 $2,075,479 $2,000,011
Interest charges 1,354,636 1,382.813 1,042,452 982.957
Preferred dividends_ __ _ 684.595 646.799 605,842 520.739
Second preferred divs_ _ _ 136,000 108.800 108.800 108,800

Balance, surplus $887,297 $373,900 $318,384 $387,516
x Including depreciation.-V. 121, p. 707.
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New York & Richmond Gas Co.-Earnings for Year 1925
Operating revenue, $1.071,093: oPer. ex!), $745,324: oper. inc__ $325,769
Non-operating income  1,549

Gross income  $327,318
Income deductions  149.066

Net income
Balance Sheet Dec. 31 1925.

$178,252

Fixed capital $4,628.454 Preferred stock $682,900
Accounts receivable 115,245 Common stock 1,500,000
Materials & supplies 99,644 Capital stock subscribed_ 45,000
Prepaid accounts 8,224 Bonds 2.125,000
Subsea. to capital stock__ 19,815 Mtge. on office bIdE 25.000
Def. charges & exp 271,790 Current & accr. liab ties_ 208,904
Cash 58,705 Consumers dep. & accr. int 221,361

Reserves 106,937
Total (each side) $5.201,876 Surplus 286.773

-1r. 121. P. 2752, 200.

New York Telephone Co.-Rate Schedule Filed.-
As directed by order of the New York P. S. Commission of May 26 1926,

the company filed June 9 its proposed schedule of rates for service in
N. Y. City. This schedule has been filed under protest and Ich the
claim that the rates in the proposed schedule would still be insufficient
to yield the company a fair return on its property. The schedule will
not become effective until the Commission makes a further order and
fixes the date on and after which it shall be in force.
The new schedule of rates, if adopted, will mean an increase of 35c. a

month for direct business telephones and an increase of 15c. for residential
individual lines. Officials of the company estimated that of the 780.000
subscribers in the Greater City 31% are classified as business aid 69%
are resident.

Simultanecusly the company submitted a protest to the Commission
setting forth that the increases were insufficient to allow the company a
fair return on its investment. A minority of the Commission, including
the Chairman, recently favored allowing the company a greater increase
in revenue than that authorized by the majority.

Under the rates now in effect, which include the surcharge authorized
by the courts in 1924, a subscriber owning a direct business telephone in
Man.hattan pays $4 40 a month minimum. Under the new schedule he
would pay $4 75. A subscriber owning a residential indivilual telephone
now pays $3 85 a month, and under the proposed rates would Pay $4.
The protest of the company, signed law Franklin Briggs, attorney, is

as follows:
"The New York Telephone Co., pursuant to the direction contained

in your order in this proceeding, dated May 26 1926. files herewith, under
protest, a schedule of rates, charges and rentals for the telephone service
furnished by it to the (71ty of New York. designed to yield in the aggre-
gate $9,111,378 additional net revenue yielded by the maximum rates,
chargeable by said company in said city under your order made in the
proceedings dated Jan. 25 1923. effective March 11923.
"The New York Telephone Co. hereby protests against and complains

of your said order of May 26 1926 and of your opinion of tne same date.
on the ground that the amount of additional revenue thereby allowed
will be insufficient to yield the company nooses able compensation for the
services rendered by it, and that if rates in accordance with such order
and opinion are fixed and enforced by you the revenues yielded thereby
will still be so inadequate and insufficient as to work continuing confisca-
tion of the property of the company and cause it great and irreparable
damage in violation of the provisions of the Constitution of the United
States."-V. 122. p. 3204, 3083.
North American Co.-Booklet.-
A booklet, showing the company's growth and achievement, has been

issued by the North American Co.-V. 122, p. 3084. 2496.

North American Light & Power Co. & Subs.-Report
for Year 1925.-
Total gross earnings $32,155,558
Operating expenses, maintenance and taxes  20,517.122

Total net earnings from operation
()the: income 
 $11,638,436

905.389

Total income $12,543,825
Int. and amort of debt disct., $6,718,828; divs. on pref. stock
of subs., $2,051,152: total  8.769.980

Allowance for min. stk. hit.. $3,845: depr. res.. $2.289.517; total 2.293,362
Dividends on 7% preferred stock  301.492

Balance, surplus 
-V. 122, p. 2800. 

$1.178,992

Northern Canada Power, Ltd.-Bonds Retired.-
All of the outstanding 1st mtge. 6% % bonds, due 1938, were recently

called for redemption as of June 1 1926 at 103 and int.-V. 122, p. 2192.

Northern Ontario Light & Power Co., Ltd.-New
Control.-
See Canada Northern Power Corp., Ltd.. above and V. 122, p. 2949.

Ohio Fuel Corp.-Acquires Greensboro Gas Co.-
The stockholders of the Greensboro Gas Co. have accepted the propo-

sition of the Ohio Fuel Corp. and will take part cash and bondsin a new
concern called the Greensboro Gas Corp- which has been made a subsidiary
of the Ohio Fuel Corp. The deal, it is said, involves approximately $9,000.-
000. The Greensboro concern was a closely held company.-V. 122. p.2652.

Ohio Power Co.-To Issue Securities-Acquisitions.-
The company has applied to the Ohio P. U. Commission for authority

to issue $12,000,000 in bonds and stock, the proceeds to be used to capitalize
treasury expenditures made during part of the past year for improvements
to its own properties, and to pay for the following properties: The Ohio
Service Co. of Coshocton (valued at. $5,589,289), for which cash is to be
paid; the Portsmouth (O.) Public Service Co. (valued at S2.170.442): the
Northwestern Ohio Light Co. of Lima, 0. (valued at $2,117,865): the Iron-
ton (0.) Electric Co. for $854,952: the Pandora (0.) Electric Light Co. for
$131,979, and the Chesapeake. (O.) Electric Co. for $30,967.
The Ohio Power Co. is controlled by the American 3as & Electric Co.

General R. E. Breed, Chairman of the latter company, on June 7 statedthat 10 properties were iavolved in the proposed merger and that all were
now controlled by his company. He added that the securities it was planned
to issue Would consist of about $10,000.000 of bonds and $2,000,000 stock
-V. 121, p. 3005.

Ohio River Edison Co.-Pref. Stock Sold.-Bonbright &
Co., Inc. and Eastman, Dillon & Co. have sold at 1CO3/
(and div. from July 11926) to yield over 6.95% $1,600,00
7% cumul. guaranteed pref. (a. & d.) stock.

Preferred stock entitled in event of dissolution or liquidation, whethervoluntary or involuntary, to 110 and divs, before any amount shall be paid
to the holders of any other stock of the company. Dividends payable
Q-J-. Red. as a whole on any div. date, upon at least 30 and not more
than 60 days' notice, at 110 and diva. Exempt from the present Federal
normal income tax. Transfer Agent. Bankers Trust Co.. New York.
Registrar, Central Union Trust Co., New York.

Guaranty.-Unconditionally guaranteed as to payment of dividends and
liquidation price by endorsement of guaranty on each stock certificate by
Penn-Ohio Edison Co.
Company.-Owns a modern steam electric power plant on the Ohio River

near Toronto, 0., with a present installed capacity of 88.000 h.p. which is
now being increased to 132.000 h.p. The plant Is connected with the
transmission lines of Pennsylvania-Ohio Power & Light Co., near Board-
man, 0., by a 132.000 volt steel tower transmission line of approximately
gg miles, owned by a subsidiary of Ohio River Edison Co.

Lease.-The plant, together with transmission line and substations has
been leased to Pennsylvania-Ohio Power & Light Co. for a term of 999 years.
The net and unconditional annual rental will exceed the annual interest
charges on the total indebtedness of the company upon completion of
present financing plus three times the annual dividend requirements of the
$4,600,000 preferred stock, including this issue, to be outstanding.

Purpose.-Proceods from the sale of this preferred stock, together with
those from the sale of $4,000.003 1st mtge. gold bonds, and 80,000 shares of
no par value common stock, will provide funds for extensive additions to the
company's plant, including the installation of an additional 44,000 h.p. of
generating capacity. Compare also V. 122, p 3211.

Ohio Service Co.-Merger.--
See Ohio Power Co. above.-V. 116. P• 1533.

Old Dominion Power Co.-Bonds Retired.-
All of the outstanding 1st coll. 6%s were recently called for redemption

as of June 1 1926. at 100% and int.-V. 122. p. 3084.

Pacific Electric Ry. Co.-Balance Sheet Dec. 31.-
1925. 1924.

Assets- $
Road & equipm1.95,184,571 92,013,584
Other Investnets__ 4,651,558 10,128,160

1925.
Liabilities- $

Capital stock _____ 34,000,000
Bonded debt 55,883,000

1924.

34,000,000
56.007.000

Current assets__ 3,627,572 4,801,744 Open accts. with
Def.& unadj. Items 9.386,559 9.363,495 affiliated oes. _ _13,137.542 17,574,334
Corporate deficit..   14.055,586 Current liabilities_ 2,275,236 11,650,220

Dem. & ether res_ 6,118.364 5,510,998
Other deterred &
unadj. Items_ _ _ 566,725 5,620,018

Tot. (each side) _112850259 130362.569 Corporate surplus_ 869,392
A comparative income account was published in V. 122, p. 2330.
Pennsylvania Power & Light Co.-Acquisitions.--
The company, it is announced, has acquired the Panther Valley Electric

Co. of Lansford. Pa. and has arranged to acquire the Lehighton (Pa.)
Electric Light & Power Co. Thee cupany is a so concluding details for the
purchase of the Palmerton (Pa.) Lighting Co.-V. 122, p. 2497.
Philadelphia Rapid Transit Co.-Equity Suit to Compel

Restoration of 5-Cent Fare Dismissed in Federal Court.-
Judge Dickinson in the U. S. District Court at Philadelphia June 8 dis-

missed the suit in equity brought by Daniel J. Furey, a taxpayer, to compel
the company to refund to citizens of Philadelphia $57.000,000 excess fares
collected by the company since the rate for fare was increased from 5 cents
Mr. Furey also sought to have the 5-cent fare restored, on the ground that
the Public Service Commission Act of Pennsylvania was unconstitutional
because it abrogated the rights of citizens and impaired the obligation of
the 1907 contract between the city and the Philadelphia Rapid Transit Co.
for the 5-cent fare for 50 years. In dismissing the suit Judge Dickinson
said all the questions raised in the action had already been passed on by the
State courts.-V. 122, p. 2801, 2330.

iJortiand Electric Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of $500,000

additional 1st lien & ref. mtge. gold bonds, series B 6%, due May 11947,
making the total alnount of Series B bonds, the listing of which has been
applied for (after deducting bonds retired and cancelled). $12.629,600 (of
which total 84.908,400 are now outstanding in the name of Portland Ry.
Light & Power Co. and $7,721,200 in the present name).-V. 122. p.
3211. 2331.

Public Service Electric & Gas Co.-Stock Authorized.-
The New Jersey V. 11. Commission has authorized the company to issue

2,500.000 shares of do par value common stock at $10 a share, reserving for
future consideration the proposed issue of 150,000 shares of 6% cumulative
preferred sock.
John A. Clark, Jr., an employee of the Public Service Corp. of New Jersey

and predecessors for 25 years, has assumed the office of Vice-President in
charge of operations of the gas department of the Public Service Electric
AL Gas (30., to succeed the late Henry D. Whitcomb. Herbert P. Ferris,
I ormerly general superintendent of manufacture, has been made general
manager. Edward H. Earnshaw continues in the capacity of chief engineer.
-V. 122. p. 3084.

Puget Sound Power & Light Co.-Wins Suit.-
The Old Colony Trust Co. won June 1 in the U. S. Supreme Court its

fight as mortgagee to prevent the sale for taxes by the county of King,
Wash., of property of the company.
Reversing the lower courts, the Supreme Court ordered the case tried on

its merits.
Members of the Supreme Court while the case was under argument.

suggested that the proceedings against which the Trust company complained
might be regarded as a conspiracy on the part of officials of Seattle, of
King County. and of the State.
The city purchased a street railway from the power company_ with an

agreement to pay a part of the annual taxes assessed against it. When the
taxes were not paid. the sheriff of King County levied, after the sale had
been completed, upon other property of the power company. and not upon
the property of the street railway. The county defended the action on the
ground that it was a proper exercise of "discretion."-V. 122, D. 2652,

Rapid Transit in N. Y. City.-Surface Lines Offered
to City.-
Former Comptroller Charles L. Craig appeared before the Board of

Estimate June 10 and added the Ninth Ave me surface line to the Fourth
and Madison Avenue and Eighth Avenue lines, which he previously had
offered to sell to the city, and informed the Board members that all three
lines could be purchased for approximately $7.000,000.

Although most of the members of the Board appeared to think this a
very reasonable figure, Mr. Craig, because of the objection of Julius Miller,
Borough President of Manhattan. failed to have a resolution adopted adding
the Ninth Avenue line specifically to the lines to be considered at a hearing
on June 22. Mr. Craig said:
"If the Board acts expeditiously It won't have to pay anything like $100.-

000,000, which I have heard mentioned. The city can obtain these lines
for about $7,000,000, a little more or a little less.
"These lines cost$50,000,000 to build and equip. There are about 35

miles of track. We will sell the Fourth and Madison Avenue and Eighth
Avenue lines for about $7,000,000-and we will throw lathe Ninth Avenue
line for good measure.
"There has been so much misunderstanding about this matter that I

want to emphasize two things. One is that those that I speak for have
not interest in bus operations of any kiad.
"These three lines are without a dollar of indebtedness They were

turned back to their owners by the New York Railways with old rolling
stock. If they are to continue operation the owners are confronted with
the necessity of assessments to provide new rolling stock and power.
"Most of the persons interested in the lines are well along in life. Rather

than deplete their estates by the additional investments required for new
rolling stock, they are willing to offer the lines at liquidated prices so that
the city may clear these arteries of traffic. The price is so low that nobody
can take any exception to it. The most congested streets in the world will
be cleared, in the case of the Fourth and Madison and El thth Avenue lines
from Vesey Street to the Harlem River, and in the case of the Ninth Avenue
line from the Cortlandt Street Ferry to within 300 yards of the Fort Lee
Ferry. I do not know of any greater thing the Board could do than to
recapture for traffic purposes these great thoroughfares.
"For nearly three-quarters of a century these streets have been controlled

adversely to the city under ancient grants. It would seem to be trifling
With its responsibilities if the Board should lose an opportunity to rid these
streets of street cars at a ridiculsouly low price."
On May 10 Governor Smith signed a bill empowering the City of New

York in certain cases to acquire and remove from the streets of the city
any street surface railway or elevated railway and to issue stock, bonds or
tax notes to defray the cost thereof.-V. 122, p. 1170, 349.

Rockford (Ill.) Beloit & Janesville RR.-Rockford
Interurban Ry. to Surrender Road-Proposed Reorganization
Plan for Underlying Bond Issue.-The holders of the out. •standing $907,000 1st mtge. 5% gold bonds of the Rockford
Beloit & Janesville RR. are notified by the bondholders' pro-
tective committee that the receiver of the Rockford & Inter-
urban Ry. proposed to turn back that portion of the road
covered by the above bonds to the bondholders and that the
committee has proposed a reorganization plan outlined below.
The committee's letter to the bondholders says:
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The receiver of the property of the Rockford & Interurban Ry. proposes
to turn back and surrender the property of the Rockford Beloit & Janesville
RR. on the ground that the same is now being operated at a loss and if
continued in operation by the receiver will impair the security of the bond-
holders of the Rockford & Interurban Ry., whose mortgage is being fore-
closed, and which, as to the property in question, is junior to the lien of
the mortgage securing your bonds.
The receiver's petition to turn back the Rockford Beloit 8z Janesville

divisional property was heard at Rockford, Ill., by the Circuit Court of
Winnebago County on April 17 1926, and was again before the Court on
April 24 1926. Action thereon has been deferred because it was thought
that the receiver was not the proper party to make the application, pending
the intervention in the proceedings of the bondholders' protective committee
of the Rockford & Interurban Ry. It was indicated at the latter hearing
that that committee would at an early date ask leave to intervene in the
proceedings and would press the application previously made by the
receiver. The receiver has also petitioned the Illinois Commerce Com-
mission for leave to abandon the operation of the divisional interurban
line covered by the mortgage securing your bonds.
The committee believes it is essential to the interests of the bondholders

that the property securing your bonds be continued in operation, and that
such operation cannot be indefinitely continued either under the present
receivership at Rockford or otherwise without the expenditure of sub-
stantial amounts for the rehabilitation of the property, as the committee
finds on investigation and examination that the same is badly run down
and in poor physical condition.
In the opinion of the committee, no advantage will accrue to the bond-

holders by further delaying action to foreclose the mortgage securing your
bonds. The committee has accordingly determined to cause such pro-
ceedings to be instituted and to this end, as the holder of a majority of the
bonds outstanding, has appointed Hugo A. Van Oven, President of the
Beloit State Bank, of Beloit. Wis., as trustee under the mortgage, to fill
the vacancy caused by the resignation of the original trustee. It is con-
templated that such foreclosure rareceedings will be brought as soon as the
requisite consent of the Circuit Court of Winnebago County, Ill.. has been
obtained to make the receiver of that Court now in possession of the property
a party defendant to the suit.
In view of the committee a large loss will be inevitably sustained by the

bondholders under any circumstance*. Undoubtedly the loss will be
greater in the event the property is ultimately sold for its junk value than
will be the case if a reorganization is effected which will insure its continued
operation. Such operation will not be possible without the expenditure
of the moneys necessary for the rehabilitation of the property, and the
committee is without funds for this purpose, and it is not disposed to
recommend that the bondholders be subjected to the assessments which
would be necessary to provide for the reorganization and operation of
the property.

Terms of Proposed Reorganization.
The committee has, however, received a proposition from T. M. Ellis, Jr.,

of Beloit, 11 is., and has entered into an agreement with him, under which
proposition as embodied in such agreement it is contemplated that the
properties when sold at foreclosure proceedings will be acquired by a new
company to be organized by Mr. Ellis and that all bondholders desiring
to exchange their bonds for stock of the new company will be enabled to
do so at the rate of 3 shares of preferred stock (par $50 each) and one share
of common stock without par value (out of a total issue of 7.000 shares of
such common stock) for each $1.000 in principal amount of the bonds
surrendered for such exchange, which bonds shall be accompanied by the
unpaid interest coupons appertaining thereto, unless in any instance this
requirement is jointly waived by the committee and Mr. Ellis.
The committee believes Mr. Ellis' proposition to be the most favorable.

under all the circumstances, that can be obtained. The committee has
accordingly adopted a plan based upon such agreement for the reorganiza-
tion of tne property securing your bonds and for the readjustment of the
Interest of the bondholders therein, and has filed such plan with the Centrr I
Trust Co. of Illinois, 125 West Monroe St., Chicago, as depositary for
the committee.
The committee recommends the plan to the bondholders and believes

that failure to accept it will result in the abandonment of the pre perty
and in its ultimate sale for scrap purposes. From any price recei. ed on
such a sale there would have to be deducted the cost of the foreclosure and
receivership proceedings, with the result that the final distribution to the
bondholders would be trifling in amount.

Realizing the gravity of the situation, the committee has given consider-
able time to the solution and has confidence that the plan adopted by the
committee offers a better opportunity for saving a substantial loan of your
investment than any other plan available. The committee has reached
this conclusion because it believes that a substantial value can be received
by the bondholders only by obtaining skilled management and new capital
from experienced public utility operators. Mr. Ellis is the controlling
interest in the Beloit City traction system, which the committee is advised
Is now and for a number of years last past has been operated by him at a
substantial profit, and the committee feels fortunate in having secured the
offer from him to acquire the interurban lines securingyour bonds.
The bondholders are requested to send in their approval of the reorganiza-

tion plan on or before June 15.
Committee.-William Parson, Chairman, (Parson, Son & Co.), New

York City. Otto Schadde, Baraboo, Wis.

Rockford & Interurban Ry.-Reorg. Plan for Divisional
Bond Issue.-See Rockford Beloit & Janesville RR. above.
-V. 122, p. 3085.

Roxbcrough Chestnut Hill & Norristown Ry.-Bonds.
We are officially informed that holders of approximately $50,000 of the

$371,000 first mortgage 5% bonds, due June 1, agreed to extension until
June 1 1936 with an increase in the interest rate to 6%. The balance was
paid off in cash at the Real Estate Title Insurance & Trust Co., Philadel-
phia, Pa.-V. 106, p. 87.

Southern Bell Telephone & Telegraph Co.-Capi-
talization Increase-Cumberland Bell Telephone (Cc Telegraph
Co. to Merge With Co.-The company has filed a certificate
with the Secretary of State at Albany, N. Y. increasing its
authorized capital stock from $50,000,000 ($45,000,000
outstanding) to $100,000,000 par $100. Part of this increase,
it is reported, will be issued in exchange for the outstanding
$34,999,900 capital stock of the Cumberland Telephone &
Telegraph Co. on a share for share basis, and to reimburse
the American Telephone & Telegraph Co. for $11,377,626
which the latter has advanced to the two companies.-V.
122, p. 2498.
Savannah Electric & Power Co.-Notes Sold.-Stone &

Webster, Inc. Blair & Co., Inc., Brown Brothers & Co.,
and Blodget 8: Co., have sold at 99Yi and interest, to yield
over 514%, $1.700,000 3-year 5% gold coupon notes.
Date June 1 1926: due June 1 1929. Principal and interest (J. & D.)

payable in New York, Boston and Chicago. Denom. $1,000 c5. Callable,
all or part, at any time on 30 days' notice, prior to June 1 1927 at 101. and
Interest; on June 1 1927 and thereafter prior to June 1 1928 at 1001i and
interest; and on June 1 1928 and thereafter prior to maturity at 100 and
Interest. Interest payable without deduction for normal Federal income
tax up to 2%. Chase National Bank, New York, trustee.

Capitalization Outstanding as of April 30 1926 (Adjusted to Reflect This Issue
of Notes).

First and ref. mtge. bonds due 1941 and 1945 $2,917,500
Underlying divisional bonds due 1947 and 1952 (closed)  3,072.000
Equipment trust certificates due 1926-28  32 .258
3-year 5% gold coupon notes due 1929 (this issue)  1,700.000
Debenture stock  1,436,800
Preferred stock  1,000,000
Common stock  2,500,000
Company.-Supplies without competition the electric light and power and

electric railway and bus service in Savannah, Ga., and in the nearby towns
of Thunderbolt and Port Wentworth, and furnishes interurban service to
the adjacent communities of Isle of Hope and Montgomery. It serves an
area of approximately 35 square miles with a population of over 90.000.

Company has three steam power plants with a total capacity of 24,500 h. p.,
the largest of which, Riverside Station, has a capaicty of 17,400 h. p.
There are 150 miles of transmission and distribution pole lines and an under-
ground system in the business district occupies 13 miles of street. The
electric railway department operates 102 passenger cars over 62.6 miles of
track, including both city and suburban service, and in addition operates
buses in Savannah. The replacement value of the company's physical
properties is estimated at about $12,500,000. This does not include any
valuation for franchises or other intangibles or for a new 20,000 h. p. unit
and equipment now being installed at an estimated cost of $2,300,000.
Purpose.-Proceeds will be used to pay in part for important additions to

company's station capacity and distribution system necessary to meet the
increasing demand for electric light and power service and to retire floating
debt already incurred for this purpose.

Earnings and Expenses, 12 Months Ending April 30.
1925. 1926.

Gross earnings  $1,899,777 $2.060,436
Operating expenses and taxes  1,186,206 1,298,857

Net earnings  $713,571 $761,579
Annual interest requirements on bonds and equipment certifi-

cates, $345,588: this issue of coupon notes, $85,000  430,588

Balance  $330,991
Management and Control.-Company is under the executive management

of Stone & Webster, Inc. Over 97% of the common stock and a portion
of the debenture stock of the company is owned by Engineers Public

Service Co.-V. 122, p. 2331.

Southern California Edison Co.-Bonds Sold. -
Harris, Forbes & Co., E. H. Rollins & Sons and Coffin &
Burr,.Inc. have sold at 98 and interest, yielding 5.10%,
$40,000,00 

M 
0 ref. mtge. gold bonds series Of 5s, due 1951.

Dated July 1 1926; due July 11951. Interest payable J. & J. in New
York, Chicago or Los Angeles. without deduction for the normal Federal

income tax up to 2%. Exempt from personal property taxes in California.

Denom. $1,000 and $500. and r* $1.000. $5.000 and $10,000. Redeem-
able on any interest date at 105 and interest until and including 1941, the

premium thereafter decreasing 3•6 % per annum, the bonds being redeemable

Jan. 1 1951 at 100 and interest. Harris irrust & Savings Bank, Chicago.
and Pacific-Southwest Trust & Savings Bank, Los Angeles. trustees.

Legal Inrestments.-All refunding mortgage bonds heretofore issued are
legal investments for savings banks in California, and application has been

made to the Superintendent of Banks to certify these additional bonds.
Issuance.-Authorized by California Railroad commission. •
Business.-Company owns and operates one of the most comprehensive

systems in the world for the generation, transmission and distribution of

electricity for power and lighting purposes. The territory served embraces
ten large counties in Southern and Central California (including Los An-
geles), with a population of over 2,500,000 and an area of 55,000 square
miles.

Property.-The electric generating plants of the company have a present

installed capacity of 735,700 h. p., of which 465,700 is hydro-electric and
270,000 is steam. The total output of these plants for the year ended
April 30 1926 was 2,041,236,333 k. w. h.
The largest hydro-electric development of the Company is located on Big

Creek and the San Joaquin River and includes power houses with a generat-

ing capacity of 345,700 h.p. Tills project upon completion, will Includes
drainage area of 1,200 square miles and will yield considerably more than

1,400,000 h. p. of hydro-electric energy.
The Long Beach steam plant of the company is the largest steam plant

west of Chicago and has a present installed generating capacity of 207.600
h. p. A new generating unit of 80,000 h. p. is now being installed and is

scheduled for operation on July 1 1926, which will being the total generating
capacity of this new and efficient steam plant up to 287,600 h • 1i•

Capitalization upon Completion of This Financing,

Common stock (paying 8%) $43,517,372
Preferred stock, series A 7%  25 180,850
Pre:erred stock, series B 6   24,290.275
Original preferred stock, 8   4,000 .000

Ref. mtge. bonds, series of 5s. due 1951 (this issue)  40,000,000
do Series of 6s, due 1943  26,500.000

Debentures 7% due 1927 to 1928 (secured by refunding mtge.) 1,965.000
Underlying (secured by closed mortgages)  49,553.700
In addition to the stocks shown above as outstanding, the company has

subscriptions for $4.630,825 preferred and $4,105,900 common stock, which
is being paid for on the partial payment plan.

Earnings Year Ended ApriI30 1926.
Gross earnings $25,653,217
Operating expenses, maintenance and taxes  8,523,311

Net earnings available for int., deprec'n, diva., &c $17,129,906
Annual interest charge on $118,018,700 bonds  $6,288,840
Bond Issue.-The refunding mortgage bonds are secured by a direct

mortgage on the entire California property of the company, subject only to
the lien of closed mortgages securing the $49,553.700 underlying bonds, for
the retirement of which refunding mortgage bonds are reserved. The
$1,965,000 of the company's 7% debentures outstanding are equally and
ratably secured with the refunding mortgage bonds.

Additional bonds may be issued for only 75% of expenditures for addi-
tions and extensions to the company's properties, provided net earnings for
a period of 12 months ending not more than 60 clays prior to application
for issuance of the additional bonds have been equal to at least 13,1 times
the annual interest charges on all refunding mortgage bonds, including those

proposed to be issued, and on all bonds for the retirement of which refunding
mortgage bonds are reserved.
Refunding mortgage bonds may be issued par for par for the retirement

of underlying bonds, bonds of equal lien, and debentures and bonds of
another series under this mortgage. Bonds may be issued in various series
with such maturities, rates of interest, redemption features, &c., as may be
determined from time to time.

Special Trust Fund.-Adequate provision for protection of the security
of these bonds has been made in the mortgage by means of payments by the
company into a special trust fund, which may be increased or decreased by
agreement between the trustee and the company. This fund May be with-
drawn for the cost of extensions and additions against which no refunding
mortgage bonds shall be issued for renewals and replacements, or at the
option of the company for the retirement of refunding mortgage or under-
lying bonds.
The Company is subject to general regulation by the Railroad Commis-

!don of the State of California.
Purpose of Issue.-Proceeds of this issue will be used to retire $33,919.000

gen. & ref. mtge. 6% bonds, to reimburse the company for expenditures
made in connection with the payment of $2,317.400 additional mortgage
bonds and for extensions and additions to the property. This retirement
of gen. & ref. mtge. bonds will result in a 40% reduction in the total amount
or outstanding bonds underlying the refunding mortgage and will also
accomplish a saving to the company in interest charges.-V. 122. p.3085.

Springfield City Water Co.-Earnings.-
Calendar Years-1925. MN 1924.

Gross earnings  $295,681 $273,859
Operating, expenses 
Taxes  

108,228 105,068
29,451 25,772

Interest deductions  65,596 59,549
Amortization charges and expenses  8.339 III 3,390
Dividends preferred stock  23,645 21,000
Dividends common stock  32,000 32,000

Balance applicable to reserve & depreciation 
-V. 122, p. 2331.

$28,422 $27,079

Syracuse Lighting Co., Inc.-Annual
Calendar Years-

Gross earnings 
Operating expenses 

Net earnings 
Income deductions 
Dividends on preferred stocks 

Report.-
1q25. 1924.

$6,072,197 ;$5,474,997
4.150,433, 3,839,527

$1.921,76446
i 

41,635,469
601,781 ., 630,249
264,261 JIM 146.333

Bal. avail. for dive. on corn. stk., amort. of intan-
gible capital and ether corporate purposes.. _ _ _ $1,055,72211 $858.887
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Balance Sheet Dec. 31 1925.
Assets- Liabllitles-

Plant & equip., incl. real est_320,777,474 Preferred stock 8% $2,000,000
Intangible cap. to be amort- 251,009 Preferred stock 7% 1,000,000
Other current assets 28.990 Preferred stock 655% 1,864,200
Unamort. debt din. & exp__ 551,948 Common stock 4,834,600
Sundry deferred charges__ _ 29,502 Funded debt 11,901,000
Advance accounts 115,886 Capital stock subscribed__ 126,900
Acc'ts & notes receivable__  685,080 Accounts payable 387,018
Subscribers to capital stock__ 59,267 Accrued accounts 404,447
Materials and supplies 675,069 Coupon interest matured_ _ _ _ 128,906
Cash on band and in banks 399,808 Reserve for retirements 519,098

Other reserves 104.291
823,574,025Total (each side) Profit and loss 303,563

-V. 122, p. 2653.

Southern Cities Utilities Co.-Notes Retired.-
All of the outstanding 8% notes, due 1931. were recently called for

redemption as of June 1 1926 at 102 and int.-V. 122. p. 2193.

Southern Edison Co., Chicago.-New Name.-
r See Arizona Edison Co. above.
Terre Haute Indianapolis & Eastern Traction Co.-

Committee Formed to Represent Bondholders in Proposed Merger.
The committee (below) has been formed to represent holders of the 1st &

tem. mtge. 5% sinking fund 35-year gold bonds in a proposed merger by
consolidation or sale of the company and its subsidiary, the Terre Haute
Traction & Light Co., with the Indiana Electric Corp. and Central Indiana
Power Co. and the latter company's subsidiaries. To accomplish this
merger, a readjustment plan is being prepared.
Information and estimates, which the committee believes to be substan-

tially accurate, with regard to the companies above mentioned, the purposes
and general provisions of the proposed merger and its effect upon the bonds.
have been furnished in a circular letter to the bondholders as follows:
The Terre Haute Indianapolis & Eastern Traction Co. owns or leases

and operates an extensive system of street and interurban railroads extend-
ing In a general easterly and westerly direction across the central part of
Indiana, and passing through the cities of Terre Haute, Indianapolis and
Richmond, with several branches connecting at Indianapolis and Terre
Haute. In addition to its railway business, company is engaged in dis-
tributing electrical energy for light and power throughout its territory.
As a result of the competition of automobile buses and privately owned

automobiles operated over highways maintained at public expense, the
street and interurban railway business has become less profitable. Com-
pany's light and power department, on the other hand, has increased until
It has become an important part of its business, instead of a mere incident
as it was at the time the bonds were issued, and is now necessary to the
successful operation of the system. The light and power operations have,
however, been restricted to the disposal of surplus current which it is able
to generate in its existing power stations over and above the amount re-
quired for railway purposes. The supply is insufficient to meet the grow-
ing public demand In the territory. The necessary additional generatihg
and transmission facilities cannot be financed by the company under exist-
ing conditions.
The Indiana Electric Corp. and the Central Indiana Power Co.'s sub-

sidiaries (the latter company now being a holding company) are light and
power companies, having a new central generating station of large capacity
and extensive transmission and distribution systems covering territory
adjacent to or connecting with that of the Terre Haute Indianapolis & East-
ern Traction Co.. including an extensive light and power transmission and
distribution system in and about Indianapolis.
The company created by such merger will be the largest light and power

company in the central part of Indiana, and it is believed that it will have
amp-le generating capacity, adequate facilities for transmission and distribu-
tion, a strong and experienced management and financial resources which
will enable it to develop and supply the growing market for light and
power throughout the territory, including the requirements of the railway
lines.

It is contemplated that securities of the various companies to be merged
shall be exchanged for securities of the merged company in order to simplify
the financial structure and to make it possible to establish a ready market
for securities held by the public and for those hereafter to be issued to develop
the business. It is proposed that the Traction Co. bonds shall be exchanged
in equal principal amounts for Indiana Electric Corp. let mtge. (and ref.)
5% gold bonds due Oct. 1 1965, to be secured by an existing mortgage of
Indiana Electric Corp., to be a first lien upon the ceitral generating plant
above mentioned, located in the coal fields at Dresser. Ind.. and recently
constructed by Stone & Webster, engineers; upon a large substation near
Indianapolis, a 133.000 volt line connecting this substation with the power
plant at Dresser and upon various other high tension transmission lines
owned or to be acquired by that co.; upon existing West Tenth St. pawer
plant of the Terre Haute Indianapolis & Eastern Traction Co. in Indianap-
olis, the capacity of which is to be more than doubled at an early date:
and upon a portion of the railways, rights of way and transmission lines now
owned by the Terre Haute Indianapolis & Eastern Traction Co., the re-
maining portions of its present railway system to be conveyed to a new
railway company the common stock of which will be held by the mergedcompany.

It is also contemplated that this mortgage will become a direct lien upon
property now owned by the Merchants' Heat & Light Co., having an ex-
tensive light and power distribution system in and about Indianapolis, and
upon like properties now owned by several other subsidiaries of the Central
Indiana Power Co. located in adjoining territory, subject to the lien of cer-
tain divisional underlying bonds: and upon the property of the Terre Haute
Traction & Light Co. which owns the railways and light and power system
in Terre Haute, these last properties also to be subject to certain underlying
bond issues.
It is now estimated that upon the completion of the merger the underlying

divisional bonds outstanding in the hands of the public will amount to ap-
proximately $15,000,000; that the 1st mtge. (and ref.) gold bonds, of which
the Traction Co. bonds will be a part, will amount to approximately $29,-
500,000: and that back of these bonds the company will have outstanding
approximately $11,500,000 of prior preference stock. $7.000,000 of 2d pre-
ferred stock. and $10,000,000 of participating adjustment preferred stock,
with a large equity represented by common stock. It is now planned to
expend approximately $2,900,000 of the proceeds of the above mentioned
securities upon immediate improvements and extensions of that portion of
the properties upon which the new bonds will have a direct lien.
The operating engineers of all of the properties involved have estimated

that the earnings available for bond interest charges for the first year of the
operation of the merged corporation will be approximately 1.9 times its
aggregate bond interest charges for such year.

It is believed that the company will be amply able to finance its capital
requirements, after the completion of the merger, by the issue of additional
1st mtge. (and ref.) bonds and preferred stock. The entire procedure under
the plan and the issue of securities will be subject to the approval of the In-
diana P. S. Commission.
The committee and the holders of a large amount of the bonds consider

this proposed readjustment plan and agreement highly favorable to their
Interests and recommend that the bonds be deposited with Fidelity Trust
Co., depositary, 325 Chestnut St., Philadelphia.
The compensation and expenses of the committee are to be assumed by

the merged company.
Interest will run upon the new bonds from and after the date when it

ceases to accrue upon the deposited bonds and all such interest when and
if received by the committee will be distributed without delay to the holders
of certificates of deposit.

Committee.-Wm. P. Gest (Pres., Fidelity Trust Co.), C. S. W. Packard
(Pres., Penn. Co. for Ins. on Lives & Granting Annuities), and H. G.
Brengle (Pres., Phila. Trust Co.), with M. S. Altemose, Sec'y, 325 Chestnut
St., Philadelphia.-V. 122, p. 1.171.

Terre Haute Traction & Light Co.-Merger.--
See "retro Haute Indianapolis & Eastern Traction Co. above.-V.

122. P. 2193*

Twin City Rapid Transit Co.-New Director.-
A. F. Pillsbury, Treasurer of the Pillsbury Flour Mills Co., has been

elected a director, to succeed the late E. Pennington.-V. 122, p. 2653.

Union Passenger Ry., Phila.-Dividend.-
The directors have declared the regular semi-annual dividend of $4 75

per share, payable July 1 to holders of record June 15, less first and second

quarterly installments of the 1925 income tax, amounting to 60 cents
per share.-V. 121. p. 2878.

Union Traction Co. of Phila.-New Direlor
Frank Disston, President of Disston Saw Works, has been elected a

director to succeed the late O. A. McManus.-V. 121, p. 3133.

United Gas Improvement Co.-May Increase Dividend
Rate Next Quarter.- •
The directors have declared the regular quarterly dividend of 2%, payable

July 15 to holders of record June 30.
President Samuel T. Bodine announced on June 10 that he was authorized

to say that the directors feel that the time is at hand when they will be
Justified in increasing the annual distribution to the shareholders from the
company's net earnings. In just what f rm the increased distribution will
be accomplished, Mr. Bodine said, had not been finally determined.
Several methods are said to be receiving serious consideration, and it is
believed that a plan can be completed and made public within the next
three months.-V. 122. p. 2193.

United RN's. Co. of St. Louis.-Fare Increase Sought.-
Receiver Wells has applied to the Missouri P. S. Commission for permis-

sion to immediately increase fares to 8 cents or 2 tokens for 15 cents, stating
that the company under the present 7-cent fare is unable to earn a fair
return on valuation. Mayor Miller stated that the City of St. Louis, Mo.,
will oppose the increase, which would net the company about $1.200.000
additional revenue annually. No date was set for a hearing on the appli-
cation.-V. 122, p. 2950.

United Towns Electric Co., Ltd.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $10,000 67

1st & ref. mtge. 20 year sinking fund gold bonds, series "A."-V. 122e,
p. 2194.

Utica Gas & Electric Co.-Capitalization Changed.-
The stockholders on May 28 (a) voted to reduce the authorized 757

cumul. pref. stock from $8,000,000 to $6.000,000, par $100; (b) changed
the authorized common stock from 40.000 shares, par $100, to 400,000 shares
of no par value (10 shares of the latter to be issued in exchange for each
share now held), and (C) approved an authorized issue of 100.000 shares of
$6 ctunul. prof. stock without par value (red. all or part at $105 and divs.
upon 30 days' written notice).-V. 122, p. 2801.

Utilities Power & Light Corp.-Subsidiary Seeks Con-
trol of Derby Gas & Electric Co.-

See that company above.-V. 122, p. 3212.

Vermont Hydro-Electric Corp.-Report.-
Income Account-Year Ended Dec. 31 1925.

Oper. rev., $705.622; oper. exp.. $325,721; net income 
Non-operating income 

Gross income 
I
'

nt. $147,355; amort. of bond discount & exp., $21,638;
$19,303; Federal taxes. $18,569; total 

Provision for retirement of plant property
Dividends on preferred stck 

Balance surplus 
-V. 120. p. 1461.

$379.901
3,452

rents
$383,353

206.865
34.394
52.943

$89.151

West Penn Power Co.-Notes Called.-
All of the outstanding 1st equip. trust notes, due 1927 to 1930. have

been called for payment June 15 next at 103 and int.-V. 122, p. 2045.

West Philadelphia Passenger Ry.-Dividend.-
The directors have declared the regular se,ni-annual dividend of $5 per

share, less $2 per share payable July 1 to holders of record June 15. The
$2 deduction is for the purpose of covering expenses in connection with
extending the second mortgage bonds and the first and second quarterly
instalments of the 1925 income tax.-V. 122, p. 2654.

Western Public Service Co.-Tenders.-
The International Trust Co., trustee, Denver, Colo., will until June 15

receive bids for the sale to it of 1st mtge. 6% gold bonds, series A, dated
April 1 1925. to an amount sufficient to exhaust $49.337.-V. 121, p. 3006

Wisconsin Power & Light Co.-Bonds Offered.-Hill,
Joiner & Co., Halsey, Stuart & Co., Inc., and Paine, Webber
& Co. are offering at 95 and int., yielding over 5.33%,
$1,000,000 1st lien & ref. mtge. 5% gold bonds, series E.
Dated May 1 1926: due May 1 1956. Int. payable M. & N. in New

York or Chicago, without deduction for Federal income taxes not in excess
of 2%. Denom. c* $1,000, $500 and $100 and r* $1,000 or authorized
multiples thereof. Red. all or part upon 30 days notice at following prices
and int.: on or before April 30 1936 at 105, after April 30 1936 but on or
before April 30 1946 at 103, after April 30 1946 but on or before April 30
1951 at 10211, after April 30 1951 but on or before April 30 1955 at 102,
less ti of 1% per annum for each full year elapsed after April 30 1951; after
April 30 1955 at 100. Company will agree to reimburse the holders of
series E bonds if requested *within 60 days after payment of the tax for the
Penna. and Conn. 4 mills taxes, and for the Mass, income tax on the int.
of the bonds not exceeding 6% of such interest per annum. Continental &
Commercial Trust & Savings Bank, Chicago, trustee.

Issuance.-Authorized by the Railroad Commission of Wisconsin.

Data from Letter of President Marshall E. Sampsell, June 7 1926.
Company.-A Wisconsin corporation. Now supplies, without competi-

tion, electric light and power service to 152 communities situated in 20
counties of central and eastern Wisconsin, and including the cities of Beloit.
Fond du Lac, Sheboygan, Janesville and Monroe. Ten communities are
supplied with gas, 3 receive water, 15 receive street railway or interurban
service, and 2 dties are supplied with heating service. In addition to the
territory served direct the company wholesales electrical energy to 48
tributary communities. The population served, directly or indirectly, is
estimated to exceed 600,000, and the territory embraces the well-known and
prosperous manufacturing and dairying country lying west and north of
the city of Milwaukee.

Capitalization Outstanding With Public (After This Financing).
Preferred stock, 7% cumulative 6,907,900
Common stock  6,389.900
1st lien & ref. mtge. gold bonds (incl. this issue) a7,660,600
Divisional bonds 1st & ref. mtge. 5s, due 1947 b1,019,000
do various issues, 5s and 6s, 'maturing 1926 to 1946 incl  6,203,800
a $2.043.400 are 6% series X. due Dec. 1 1942; $1,182,000 are 634 %

series B, due Sept. 1 1948: $2,235,200 are 6% series C, due May 11944;
$1,200,000 are 511% series D, due Dec. 1 1955, and $1,000,000 will be 5%
series E, due May 1 1956.
b Not including $7,670,000 pledged under the mortgage securing the

1st lien & ref. mtge. gold bonds.
Purpose.-Proceeds will be used to reimburse the treasury, in part, for

additional property acquired, for expenditures made on account of addi-
tions and improvements to the properties and for other corporate purposes
of the company.

Security.-In addition to being secured by a mortgage covering as a direct
lien all of the property

' 
rights and franchises of the company now or here-

after owned, the bonds will, together with all other bonds issued under the
mortgage, be secured by pledge with the trustee, upon the issuance of these
bonds, of $7,670,000 of 1st & ref. mtge. 5% gold bonds, due 1947. of the
company, and by the pledge thereafter of additional 1st & ref. bonds as
required by the mortgage provisions. No additional 1st & ref. mtge.
bonds, due 1947. of which there are $1,019,000 now outstanding with the
public, can be issued except for pledge as further security for the 1st lien
& ref. mtge. gold bonds.

Maintenance and Renewal Fund.-Mortgage also provides that during
each calendar year the company shall expend or cause to be expended by
Its subsidiaries an amount equal to not less than 10% of the gross earnings
from operation of the mortgaged properties and properties of its subsidiaries,
for (a) the making of repairs, renewals and replacements; (b) the making
of extensions or the acquisition of properties on account of which the com-
pany would otherwise be entitled to,..sue additional bonds, or (c) the re-
demption and cancellation of any bonds issued under and secured by
this mortgage.
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Earnings 12 Months Ended- Apr. 30 '26. Dec. 31 '25. Dec. 31 '24.
Gross earnings  $6,376,014 $5,217,228 $4,179,063
Oper. exp., maintenance and taxes  4,272.946 3,539,848 2,925,525

Net earnings  $2,103,068 $1,677.380 $1,253,538
Interest charges on funded debt  715,118 596.140 560,755
Annual interest requirement on the company's total funded debt to be

outstanding with the public, including this issue, amounts to $816,804.
Management.-Oompany controlled by the Middle West 'Utilities Co.

-V. 122, p. 2950.

INDUSTRIAL AND MISCELLANEOUS
Refined Sugar Prices.-On June 11 the Federal Sugar Refining Co. reduced

its price 5 pts. to 5.40c. per lb.
American Smelting & Refining Co. Advanced Lead Price 15 Points to 7.80

Per Pound on June 10 and 20 Points to 8 Cents Per Pound on June 11.-"Wall
St. News" June 10 and 11.
In Garment Workers and Employers Agree to Accept Recommendations Made
by Gov. Smith's Advisory Committee.-"Times" Tune 10, p. 27.
U. S. Industrial Alcohol Co. Announces July Contracts Will be Made on

Basis of 27 Cents in Gallons in Tank Cars and 29 Cents in Drums.-"Sun"
June 7, P. 27.
Matters Covered in "Chronicle" June 5: (a) Decrease in newsprint pro-

duction in April.-p. 3143. (b) Increase in April in Canadian exports of
pulp and paper.-p. 3143. (c) Annual report of New York Cotton Exchange
-Addition of Traffic Department.-p. 3156. (d) Proposal to discontinue
rubber trading by N. Y. Cocoa Exchange approved by members.-p. 3157.
(e) Civil Aviation Bill signed by President Coolidge.-p. 3162. (f) Court
order directing dissolution of Fish Purchasing Corporation.-p. 3162.

(The) Abington, Detroit.-Bonds Offered.-The Straus
Brothers Co., Detroit, are offering at prices to yield from
6% to 6%%, according to maturity, $875,000 first mort-
gage 634.% serial gold bonds.
Dated Feb. 1 1926; due serially 1929 to 1938. Principal and interest

(F. & A.) payable at offices of the Straus Brothers Co. Redeemable in
inverse numerical order, upon 60 days' notice prior to any interest paying
date at 103 and interest If redemption is made on or barer° Feb. 1 193, , or
at 102 and interest if redeemed thereafter but on or before Feb. 11936, or
at 101 and interest if redeemed thereafter. Normal Federal income tax up
to 4% paid on claim.

Security.-Bonds are secured by a direct, closed first mortgage on the land
owned in fee simple and on the building and on the furniture and fixtures
and equipment of the Abington, a first-class apartment hotel now in the
process of construction on the north side of Seward Ave. between Second
and Third avenues, Detroit, Mich.
The building, a 7-story fireproof structure of reinforced concrete type, will

contain 340 exceptionally large rooms, with accompanying baths, kitchens
and diners for apartment hotel rentals. Arranged to be leased in suites of
from one to five rooms.
Income.-Based upon a very conservative rental, less all expenses and

less a generous allowance for vacations, the annual net income is estimated
at $141,524 per year, or over 22-3 times the greatest annual interest
requirements of this bond issue.

Acme Steel Co., Chicago.-Dividend Increased.-
The directors have declared a quarterly dividend of 621.i cents per share

on the capital stock, par $25, payable July 1 to holders of record June 21.
Previously the company paid quarterly dividends of 50 cents per share.-
V. 122, p. 1314.

Alberta Pacific Grain Co. Ltd.-Bonds Offered.-Royal
Securities Corp., Ltd., Greenshields & Co. and Hanson Bros.,
Montreal, are offering at 98 and int., to yield over 6.15%,
$3,500,000 6% 1st mtge. sinking fund gold bonds.
Dated June 1 1926: due June 1 1946. Principal and hit. (J. & D.)_pay-

able at Bank of Montreal, Montreal. Toronto. Winnipeg, Vancouver, Hall-
fax or St. John, N. B. or, at the option of the holder, at the agency of the
Bank of Montreal, New York, or at Bank of Montreal, London, Eng.
Denem. $1,000 and 8500 c* Red. at 105 and int. to and incl. June 1 1931,
thereafter at 104 to and MCI. June 1 1936. thereafter at 103 to and incl.
June 1 1941, thereafter at 102 to and incl. June 1 1944, and thereafter at
par to maturity. Trustee, Royal Trust Co.

Earnings.-Based on annual earnings of company for the 3 years ended
June 30 1925. after deduction of operating and maintenance expenses, de-
preciation and taxes, including income tax, average net earnings were at the
annual rate of $795.745, equivalent to over 3% times annual interest re-
quirement of 3210.000 on $3,500,000 1st mtge. bonds proposed to be issued.
For the year ended June 30 1925 net earnings after the same deductions
were $1,776,156. equivalent to over 8 times annual interest requirement
of total 1st mtge. bonds proposed to be issued.
Based on earnings of company for the 6 months ended Dec. 31 1925, and

including a reasonable estimate of profits to be derived from the operation
of the Vancouver terminal, it is conservatively estimated that earnings
available for bond interest for the 12 months ending June 30 1926 will be
not less than the average for the 3 preceding years. TFurther details regard-
ng capitalization, history, property, &c., in V. 122. p. 3086.

Alpha Portland Cement Co.-Registrar.-
The National City Bank of New York has been appointed registrar of

20,000 shares of preferred stock par $100, and 1,000,000 shares of common
stock, without par value.-V. 122, p. 3213.

Aluminum Co. of America.-To Expand in Canada.-
Extensive construction work on the huge power development and alumi-

num factories at Arvida and Chute a Caron, in the Lake St. John district
of northern Quebec, are being planned, according to a recent announcement
by the company. About $2,000,000 worth of equipment for the construc-
tion of the dams, canal and power plant at Chute a Caron has been prepared
for shipment by the Quebec Development Co.. which will build the plant.
The Canadian head office of the Aluminum Co. will be transferred to

Montreal from Quebec, it was stated, where it will be known, as before, as
the Duke-Price Co.'s office.-V. 122, p. 2655.
American Fork & Hoe Co.-Extra Dividend.-
The directors have declared an extra dividend of 1% in addition to the

regular quarterly dividend of 13. % , both payable June 15 to holders of
record June 5. An extra disbursement of like amount was made on the
common stock at this time last year.-V. 120, p. 2948.
American Insurance Union Building, Columbus, 0.-

Bonds Offered.-8. W. Straus & Co., Inc., are offering at
prices to yield from 5.60% to 6%, according to maturity
$3,800,000 first mortgage 6% serial gold bonds (safeguarded
under the Straus plan).
Land.-The land which is included under this mortgage consists of the

entire block bounded by Broad, Front. Lynn and Wall streets in Columbus,
Ohio. It has a frontage of approximately 188 ft. on each of these streets.
This land is owned entirely in fee by this company but a portion located at
the southwest corner of Lynn and Wall streets, fronting approximately
157% ft. on Lynn St. and 115 ft. on Wall St., is leased, under a 99-year
lease, renewable forever, to the B. F. Keith Columbus Co., which is con-
structing on this portion, at its own expense, the Keith-Albee Theatre,
costing in excess of $1,250,000. This lease is assigned to the trustee as
additional security for this bond issue. The American Insurance Union
Building will occupy the remainder of the property.

Building.-The building, which is approximately 50% completed, is of
steel frame, fireproof construction. The main portion is 19 stones in height
with a tower 78 ft. square arising 26 stories more to a height of 5555,5 ft..
which makes it the world's fifth tallest office building. The exterior Is of
terra cotta, elaborately ornamented with symbolic plaques and figures.
The elevators, interior finish, plumbing, equipment, &c., are of the fines
grade throughout. When completed it will be the outstanding building in
Ohio and one of the very finest buildings of the world.
The lower 18 stories, exclusive of 12 of the stores on Broad and Front

streets, containing 600 hotel rooms, each with bath, and 4 stores have been
leased for a period of 30 years to the Deshler Hotel Co., which operates the
Hotel Deshler at the corner of Broad and High streets. These additional

rooms will give the Deshler a capacity of 1,000 rooms. The 19th floor and
almost one-half of the office building space in the tower will be occupied
by the American Insurance Union.
American Insurance Union.-The American Insurance Union is a fraternal

life insurance company founded over 31 years ago to sell life insurance under
the cash savings step rate legal reserve plan. Under this plan the charge
for the insurance (premium) is computed on the basis of the American ex-
perience table, which takes into consideration all expenses including death
claims, legal reserves. &c., according to the age of the policy holder. Thus
the insurance is sold at a premium which increases each year until it reaches
a flat rate at the age of 60. The rates of this company were established on
a sound basis in the beginning and it has never been necessary to increase the
charge for insurance to a policy holder. In addition to straight life insur-
ance this company is now able to sell accident, health and other forms of
insurance.

Earnings.-Net annual earnings of the building, after liberal allowances
for all operating expenses and taxes and an ample allowance for vacancies
are estimated at $397,365, which is approximately 1 times the greatest
annual interest charge.

American Stores Co. (Phila.) & Subs.-Earnings-.
Cal. Years- 1925. 1924. 1923. 1922.

Gross sales $108,886,071 $98,178,602 394,579,850 $85,866,396
Earnings after taxes, div-
dends and adjustments 2,726,232 3.825,714 4,020,336 3,215,708

-V. 122, p. 2195, 1459.

Amparo Mining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Gross earnings  $939,463 $1,284,330 $1.525,737 $1,866,513
Expenses  819.059 1.019,397 1,150,737 1,344,601

Net profits  $120.404 $264,933 $375.000
Misc. charges (net)___. 19,405 17.264 11,856
Taxes, &c. (net)  7,596 39,334 26,183
Dividends paid (10%)200.000 (10)200,000 (12)240,000

3521,913
11.986
32.167

(17)340.000

Balance, surplus def$106,597 38.336 $96.961 $137.759
Balance Sheet December 31. ,

Assets- 1925, 1924. Liabilities- 1925. 1924.
Land, bidgs„mach., Capital stock 52,000,000 $2,000,000
equipment, &c.x$1,041,276 $1,138,451 Accts. pay. (Hex.) 43,534 31,703

Cash  75,637 79,778 Bills payable  40,000
Accts. rec. (Mex.). 34,586 29,790 Exchange  225 225
Materials & slum. 203,138 179,135 Shipping & selling_ 3,322 5,107
Ore on hand and in ' 'Taxes (Mexico)  17,794 19,023

transit  90,735 187,429 Reserves  698,500 698,500
Silver certificates_ 14,697   Surplus  635,910 668,533
Inv. of conting. fd. 109,236 199,236
Inv, of gen'i fund.. 215,682 254,475
Invest'ts of Instr.
& fire ins. fund_ 43,894 31,910

Liberty bonds. 29,971
Bank of Montreal,
Mex., res. fund_ 29,476

Miscellaneous._ _ . 1,570,403 1,303,435 Total (each side). _53,399,286 $3,463,091
x After deducting $1,200,997 reserve for depletion of mineral resources.
Note.-Surplus as above subject to further reduction by U. S. income tax

for 1925, payable in 1926.-V. 121, p. 2160.
Appleton Co., Lowell, Mass.-Omits Dividend.
The directors on June 11 took no action on the quarterly dividend due

at this time. Three months ago, a quarterly distribution of 5% was
made.-V. 122, p. 1029.

•
Argo Oil Co., Denver, Colo.-Acquisitions, &c.-
Pres. Max W. Ball. In the first annual report, says in part:

The company was incorporated in Delaware on Feb. 4 1925, but did
not take over the active operation of any properties until April 1 1925.
"On Dec. 31 1925. 94.6% of the outstanding stock of the Marine Oil Co.

31.5% of The Gienrock Oil Co. (Inc.), 75.7% of Royalty & Producers
Corp., 83.9% of the Western States Oil& Land Co., and 98.5% of Wyokans
Oil Syndicate had been exchanged for Argo stock, with stock of these
companies continding to come in for exchange. In addition, a number of
valuable properties have been purchased with stock at par.
"Material economies have been effected as the result of consolidating

the operations of the various subsidiary companies into the Argo. The
production from the company's settled properties has held up rather better
than that from most of the neighboring properties, though the Mule Creek
Field has been shut in since September for want of a market and marketing
difficulties are in prospect in the Hamilton Dome Field. The oil in Mule
Creek, Hamilton Dome, and Soap Creek constitutes a large reserve of
Increasing value, regardless of present market conditions. The company is
ma ketingin excess of 5,000.000 feet of gasa day from its Deer Creek wells, with
every prospect of a constantly increasing market and will in a short time
be receiving royalties on gas run from the Big Sand Draw field. The
company is also marketing about 1,500 gallons a day of water-white new navy
specification drip gasoline taken from its Deer Creek gas.
"In addition to itss18,000 acres in proven and partly proven fields, the

company holds leases on about 38 000 acres of untested territory and its
wildcat possibilities are extremely promising, including such items as the
deep sand possibilities of Pilot Butte; extensive holdings on the Duchasne
structures, Utah; a half interest in 5,200 acres on the Shafer and Indian
Creek structures in the Moab Region, Utah; leases on the entire Boley
structure. Okfuskee County. Okla. where the company's test is rapidly
approaching the Wilcox horizon; holdings in the Caddo district of Texas
and Louisiana, where it is drilling two wells on 950 acres acquired during
the year; and holdings on two well-defined structures in the Laramie Basin,
Wyo., within sight of the highly productive Rock Creek field.
"With the exception of Hamilton Dome oil, the company is now receiving

prices considerably higher for its oil than the average price during the
nine-month period (April 1 1925 to Dec. 311925) and it seems likely that
the present price scale will be maintained throughout the year." See also
V. 122, p. 3086.

Arnold Bros. Ltd., Toronto.-Earnings.-
For the first 20 weeks of this year, the company earned $49,681, or the

dividend for the year on the 1st and 2d pref. stock.
In November 1925 the company had 5 stores in operation; in December

1925, 6 stores; in February 1926. 7 stores; in March, 8 stores; in April,
9 stores, and in May, 10 stores.-V. 122, p. 2879.

Asbestos Corp., Ltd.-Bonds Offered.-Credit-Canada,
Ltd., are offering at 90 and int., to yield 6Y1%, $200,000
gen. mtge. 30-year 6% sinking fund gold bonds.
Dated Tan. 1 1926; due San. 1 1956. Principal and int. (J. & J.) payable

at Royal Bank of Canada. Montreal, Toronto, Halifax, Winnipeg, or
Vancouver, in Canadian gold coin, or at the agency of the bank in N. Y.
City, in United States gold coin, or at its branch in London, Eng. In
sterling, at the fixed rate of exchange of $4 86 2-3 to the pound sterling,
without deduction for present or future taxes of any nature imposed by any
taxing authority in Canada, whether Dominion. Provincial or municipal,
except any income tax or estate succession or inheritance taxes now imposed
or Which may be imposed, in respect to the Interest or principal of the
bonds. Red., all or part, on any int, date on 60 days' notice at 105 and
int. Denom. $100, $500, $1,000c*. Royal Trust Co., Montreal, trustee.

Presently Issued
Capitalization- Authorized. Not to Exceed.

6% 1st & ref mtge. 15-year bonds $3,000,000 $3,000,000
6% gen. mtge. 30-year bonds 10,000,000 4,784.135
7% pref. stock (incl. 3 management shs.)_ .12,000,000 7,456.400
Common stock (no par value)  200,000 shs. 200,000 shs.
Company.-Has  been formed to acquire the undertaking and assets of

the followingcompanies: Asbestos Corp. of Canada, Ltd.; Consolidated
Asbestos, Ltd.; Federal Asbestos, Ltd.; Thetford Vimy, Ltd.; Maple
Leaf Asbestos Corp., Ltd.; Asbestos Mines, Ltd.: Black Lake Asbestos,
and Chrome Co. Ltd. The consolidation will Permit a substantial re-
duction in extracting, milling and selling costs and place the industry
generally on a more stable and profitable basis. New company will own
approximately 30,000 acres of asbestos bearing lands estimated as suf-
ficient to maintain the present output for at least 100 years, with ample
milling equipment to take care of the present demands of the company.

Earnings.-For the eight years ended, Dec. 31 1925, before making
provision for depreciation of plant, exhaustion of minerals and Dominion
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taxes, earnings available for bond interest averaged $1189,824. Interest
on all of the outstanding bonds of the new corporation, including this
issue, amounts to $468,000. Net earnings available for bond interest
in the above-mentioned period after ample depreciation and depletion
allowance and all charges averaged $964,000. By closing down un-
profitable mills and diverting all the business to the mills with low pro-
ducing costs, a substantial increase should be shown in the earning capacity
of the consolidation.

Sinking Fund.-The trust deed will provide for a cumulative sinking
fund of 1% per annum from Jan. 1 1930 to 1936 and 1 % per annum
from January 1937 to 1946 and 2% per annum from January 1947 to 1956.
See also V. 122, p. 484. 1614.

Associated Laundries of America, Inc.-Initial Div.-
The directors have declared an initial quarterly dividend of 25 cents per

share on class A stock, no par value, payable June 15 to holders of record
June 1. See also V. 122. p. 2501.

Associated Oil Co.-Sub. Co. Dividend.-
The West Coast Oil Co., a subsidiary, has declared an extra dividend

of $8 50 a share and the regular quarterly dividend of $1 50 per share, both
payable July 6 to holders of record June 25. On April 5 last the West Coast
Oil Co. paid an extra dividend of $5 a share and on Dec. 21 1925 an extra
of $10 a share. The Associated 011 Co. owns $628,000, or 60.40% of the
$1,040.800 outstanding capital stock of the West Coast Oil Co.-V. 122,
p. 3213.
Auburn (Ind.) Automobile Co.-Stock Put on a $4

Annual Cash Dividend Basis-10% Stock Dividend.-
The directors have declared a quarterly dividend of $1 per shore pay-

able July 2 to holders of record June 23. Previously quarterly dividends
of 75 cents each had been paid, and in addition, an extra of $1 per share
was paid on April 1 last.
The directors also declared a 10% stock dividend, payable in two install-

ments, viz.: 5% on Aug. 1 to holders of record July 20 and 5% on Nov. 1
to holders of record Oct. 20.-V. 122, p. 2951.
Auto Knitter Hosiery Co., Inc.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Net sales  $496,039 $768,202 $1,296,220 12,491,273
Cost of sales  231,100 336,833 644.659 13241,622
Expenses  456,954 623,272 792,272 502.336

Loss from operation& $192,014 $191,903
Sundry earnings  13,327 16,966

Loss 
Previous surplus 

$140,710prof$747.315
10,030 25,328

1178,687 $174,937 $130,680prof$772.643
46.864 221,801 527.481 281.471

Total surplus def$131,823 $46,864
Federal taxes 
Loss by School of Mod-
ern Dress 

Goodwill written off_ _
Dividends 

1396.801 $1,054,114
184.234

212,700
29.499

175,000 100,200

Profit & loss surplus_ _ def$131,823 $46,864 $221,801 $527,481
Balance Sheet Jan. 31 1926.

Giving effect to the readjustment of the accounts payable whereby the
arger portion of the obligations of the company were deferred to Jan. 1 1928
Assets- Liabilities-

Land,b1dgs.,machIcequiP- 4172,677 Accounts payable  819.270
Cash  20,149 Deferred liabilities  258,000
Accounts receivable  7,506 Surplus (100,000 shares, no
Merchandise inventory  139.703 Par)  103,978
Goodwill 
Inventories  14,014
Adv., taxes, hamar., Occ  27.298 Total (each side) $381.348
At the annual meeting March 10 the following were elected directors:

Charles IL Lehman, Burton Bigelow, Henry K. Scheider, Edwin P. Baron,
Alexander M. Gillig, Anthony M. Paul, J. H. Rebstock.-V. 121, p. 1230.

Balaban & Katz Corp.-Famous Players to Pay $80 per
Share for Common Stock.-

Details were announced June 6 of the terms under which the Famous-
Players-Lasky Corp. will acquire a majority stock holdinbg in Balaban
& Katz, bringing under one management more than 500 theatres throughout
the country.
Under the terms finally agreed upon, the Balaban & Katz stockholders

of record Sept. 1 may sell two-thirds of their common stock at $80 a share
to the Famous Players-Lasky Corp., provided such stoc is deposited by
Sept 15 with a designated depositary.
Balaban & Katz stockholders may elect to receive full payment in

cash on Oct. 15, or $40 in cash and the balance in three equal yearly install-
ments bearing 7% interest: or $40 in cash and the balance in stockholders'
option on 10 days' notice bearing 6% interest; or the full amount in interest-
bearing certificates.
While stockholders are not required to sell any of their holdings if they

exercise their rights, Famous Players-Lasky will own two-thirds of the
stock. While not a part of the present deal, it was reported in New York
and Chicago financial districts that Famous Players-Lasky later will
make an offer for the remaining one-third of the Balaban & Katz common
stock on the basis of the equivalent of $80 a share in exchange for Famous
Players-Lasky stock.
The Balaban & Katz Corp. has total assets of about $17,000,000. But

based on a price of $80 a share, its outstanding 264.206 shares of $25 par
common stock alone is worth more than 121.000,000, although carried
on its books at only 16.605.150.-V. 122. p. 2951.
Bay State Fishing Co.-Balance Sheet April 30.-
Assets- 1926. 1925.

Real estate, mach.,
equipment, &a_ 1,036,720 1,060,724

Cash  124,377 131.926
Notes & accts. rec. 99,152 51,669
Inventories  40,043 28,725
Prepaid insurance,
wages & taxes_ _ 2,966 3,691

Investments  19,450 19,450
Def, boat expenses 8,288 7,112
Deficit   442,717 707,934
Bk. val. of good-

will  3,007.700 3,007,700

Liabilities-- 1926. 1925.
1st pref. 7% cum.
stock .. 8990,000 8998,800

2d pref. 6 % cumul.
stock  390,000 395,800

Common sto?It..  2,860,000 2.869,900
Notes payable_ 

_- 
_ 200,000 400,000

Accts. payable &
accrued items  14,132 17,939

Res. for Fed. taxes 306,491 336,491
Res. for uninsured

losses  21,790

Total (each side) _ _84,782,413 $5,018,931
Dividends on first preferred stock amounting to $381,150 and dividends

on second preferred stock amounting to $152,100 were in arrears on April
30 1926.
A comparative income account was published in V. 122. p. 3213.
Bethlehem Steel Corporation. -Notes Sold.- Guar-

anty Co. of New York, Bankers Trust Co., National City
Co., J. & W. Seligman & Co., Lee, Higginson & Co., and
Chas. D. Barney & Co., have sold $10,000,000 secured
serial 5% gold notes, dated June 15 1926 and due 82,500,000
each June 15 1929 to 1932, inclusive, at the following prices:
3-year notes at 100.69 and int., to yield about 4.75%; 4-year
notes at 100 and int., to yield 5%; 5-year notes at 99.46 and
int., to yield about 5.125%; 6-year notes at 98.98 and int.,
to yield about 5.20%.

Authorized and to be Issued. $10,000,000. Denom. $1,000 0. Princi-
pal and interest payable in New York City. Interest payable J. & D.
Guaranty Trust Co., New York, trustee. Redeemable, as a whole or in
series at the option of the corporation, at any time on 30 days' notice,
before June 15 1929, at 102 and interest, and on and after June 15 1929 at
101 and interest for notes having more than two years to run to maturity;
1003S and interest for notes having two years or less but more than one year
to run; and 100 and interest for notes having one year or less to run.

Purpose of Issue.-To reduce interest charges through the retirement
of $12.000,000 of 7% obligations now outstanding, including approximately

$11,000,000 Bethlehem Steel Co. 15-year 7% marine equipment trust
certificates, which are to be called for redemption. The balance of cash
required for these retirements is to be provided from current earnings. This
will result in a further reduction in outstanding funded debt which has
already been reduced by more than 122,500.000 since Jan. 1 1925.

Bustness.-Corporation, through its subsidiaries, is the second largest
producer of steel in the United States, having a present steel capacity of
7.600,000 gross tons per annum. It has as wide a range of activities and
products as any other steel company in the world. Its properties are thor-
oughly inetgrated. Its reserves of raw materials are sufficient to supply its
requirements for many years.

Security.- -Secured by pledge of $15,000,000 of Bethlehem Steel Corp.
consol. mtge. 30-year sinking fund 514% gold bonds, series B. which at
current quoted prices have an indicated market value of approximately
$14,000,000, or 140% of these notes. The trust agreement will provide
among other things substantially that as notes are retired a proportional
amount of collateral may be withdrawn.

Consolidated Earnings for Calendar Years.
[Including results from operation of Lackawanna, Tidewater and Cambria

properties only from date of acquisition.]
Depreciation. Net available for

Year
-Amortization Int. after Depr.,

Gross Sales. and Depletion. etc.,et All Tax
1916 

1920 

$216,284 556 $14,350.786 $47,366.524
1918 448.410.80.4 31,510,366 25,678,403

11992245  ' 

.274.431.236 13,941.514 22.410,039
1922 131.866 111 6,499.189 13.294,524

11.846,891904,266 .149.599
  273,025.320 12,004.984 26,983,758

Net earnings available for interest for year ended Dec. 31 1925 amounted
to more than 2.35 times such interest charges. Net earnings available for
interest during first quarter 1926 amounted to $8.930,882, an increase of
more than 20% over those for first quarter 1925.

Relief Plan.-The company, in an announcement, says
in part:
More than 90% of the 70,000 employees of the Bethlehem Steel Corp.

applied last month for participation in Bethlehem's relief plan, according
to final count just made by the relief department. The plan, which was
announced by President E. G. Grace in April, provides protection for
employees and their families against the time of sickness or death. It
brings under one management employees' beneficial associations previously
existing at many of the plants of the subsidiaries of the corporation, and
provides uniform and more adequate benefits than were paid by the old
individual associations.
Death benefits of from $500 to $1,500 are payable under the plan; sick

benefits amount to from $10 to $12 a week. Both are dependent on the
annual earnings of the employee.
In addition to the support which the corporation will give to the plan,

the employees entitled to benefits under it will make contributions ranging
from $1 to $2 a month. The corporation will also assume the entire cost
of organization and administration of the plan. The affairs of the plan
will be under the direction of local committees and a board of trustees
half of whom will be employees elected by those participating in the plan,
the other members being appointed by the management.
Bethlehem has for a number of years had in force a pension plan for

the payment of pensions to old employees, and industrial accidents are taken
care of by workmen's compensation laws, which are now practically uni-
versal. As the result of the adoption of this new relief plan, Bethlehem
employees and their families are now protected against loss of income
through sickness or death.-V. 122, p. 2802.
Bloomingdale Bros. Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $4,000,000

7% cumulative pref. stock (par $100) and 300,000 shares of common stock.
without par value. (See also V. 122. p. 1615.)-V. 122, p. 2047. 2502.

(Daniel) Boone Woolen Mills Inc.-Off List.-
The Chicago Stock Exchange has stricken from the trading list the

company's capital stock. This following similar action taken by the
New York Stock Exchange last week.-V. 122. p. 3214.

British-American Tobacco Co., Ltd.-25% Stock Divi-
dend-Rights.-
The directors on June 9 decided to recommend to the shareholders the

Passing of resolution capitalizing a sufficient sum, part of the undivided
profits of the company, to enable the directors on July 2, 1926, to allot to
the registered ordinary shareholders and to holders of share warrants to
bearer for ordinary shares one bonus ordinary share for every four ordinary
share held by them on July 1.

It was also decided to recommend to shareholders that a further issue of
ordinary shares at £.1 sterling per share be made In the ratio of one share
for every 5 shares held by registered ordinary shareholders and holders
of share warrants to bearer for ordinary shares on July 1 next.
A meeting of the shareholders will be called shortly.
Subject to the passing of the necessary resolutions at the general meeting

shareholders will receive the offer to subscribe on or about July 15. Pay-
ment to be made in London not later thaa Sept. 1 next.-V. 122, p. 3087.

British Empire Steel Corp., Ltd.-Annua/ Report.-
Reorganization Soon.-See annual report on a preceding page.
-V. 122, p. 2502.

Brunswick Dock & Improvement Co.-New Control, &c.
Control of this company, which has extensive real estate and waterfront

Properties in Brunswick, Ga., has passed from F. J. Lisman and his associ-
ates to a group headed by George W. Steele of 30 Church St., N. Y. City,
it was announced June 9. Mr. Lisman has retired as a director of the
company, of which Mr. Steele now is President. FL J. Lowenhaupt, of
the Lisman firm, however, remains a director and Secretary. Of the ten
directors it is understood that eight represent the new interests.
In addition to Mr. Steele, the officers are Windham Phinny, V.-Pres.,

and Joseph H. Tucker, Treas. The directors include, in addition to these,
H. H. Barnes, Francis L. Sill, Willard N. Taylor, Samuel S. Steinhart,
Charles A. Neidinger and Victor Mardfin.-V. 89, p. 996.
Burroughs Adding Machine Co.-New Machine.-
President Backus states that "most of our advance orders for the new

product of the company, the portable adding machine, have come from
small stores business and professional offices and private homes and the
sales records show that we have sold 22,236 portable machine to date."
-V. 122 p. 3214.

California Packing Corp.-100% Stock Dividend.-The
directors have declared a 100% stock dividend, payable
Aug. 2 to stockholders of record June 30.
The stockholders on May 18 increosed the authorized capital stock

from 500,000 shares without par value to 1,500.000 shares without par value.
(See also V. 122, p. 2657.)-V. 122, p. 2803.

California Petroleum Corp. & Subs.-Earnings.-
Quar. End. Mar. 31- 1926. 1925. 1924.

$6,909,510 $4,769,530 14,912.980 $51,299203;Gross earnings  020
Operating expense  3,391,198 1.862.008 2.5:12.749 1.993,494
Depreen, deprit, &c_   1,999,490 1,542.269 918.521 671 676:5060
Int. & disct. on bonds_ _ 143,738 150,515 149,319 

1 

Res. for Fed. taxes. &c_ _ 128,199 109.090 139,775 316,238
Preferred divs. (7%) 207,814 210,544 220,175
Common divs. (7%) - - _ _ 916.374 304,098 304,098 :-04.098
Pref. stck & bond red'n_ 91,5A 152.706 172,391

Balance, surplus  6330.511 $500.296 1505.267 11.595.698
The company is carrying 6.300,780 bbls. of oil in storage, as compared

with 4,939,765 bbls. in the corresponding quarter of lost year.-V. 122.
p. 3214.

Canada Steamship Lines, Ltd.-Plan .1 pp, ()red .-
The stockholders have ratified plan to change 7% preferred to 6% and

wipe out five years' arrears on preferred dividends (up to Dec. 31 1926).
, by issue of $2,500,000 additional preferred stock on basis of one share for
each five now held. Compare plan in V. 122, p. 2037. 2952. 3088.
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Canadian Converters Co., Ltd.-Report.-
Apri130 Years- 1925-26. 1924-25. 1923-24. 1-922-23.

Net profits (sub. cos.)_ $161,800 $129.808 $165.384 9178,550
Interest on investments_ 11,954 24.664 28,394 23,750

Total income $173.754 $154,472 $193,778 5202,300
Bond interest 11.940 18.940 23.940 23.940
Depr. & inc. tax reserve_ 30,000 10,000 45,006 46,551
Dividends paid (53.( %)- 91.009 91,009 91.009 91,009
Div. pay. May 15 (151%) 30,336 30.336 30,336 30,336

Balance, surplus $10,470 $4,187 $3,487 $10,464
Balance Sheet April 30.

Assets- 1926. 1925. Liabilities- 1926. 1925.
Plant,goodwill,&c_81,060.870 $1,958,834 Capital stock $1,733.500 51,733,500
Investments  202,166 195.723 Funded debt  199,000 199,000
Inventories  619,290
Aec'ts receivable  291,602

507.228
242,510

Accounts payable_ 97,978
Interest accrued__ 4,975

7.8750544.9

Cash  10,903 43.749 Dividends payable 30,336 30,336
Bills receivable__ 7,007 Wages accrued___ 15,546 12,033
Insur. prepaid, &e. 11,905 12,809 Bank loans  55,000

Depreciation  294,436 284,471
Total (each side)_ _53,096,735 $2,967,661 Surplus  665,965 655,496
-V. 120, p. 3190.

Carnegie Metals Co.-New Director.-
J, V. Walsh has been elected a director, succeeding D. T. Helm.-V• 122,

D. 2335.

Chandler-Cleveland Motors Corp.-Pref. Div. No. 2.-
The directors have declared a regular quarterly dividend of $1 per share

on the $4 non-cum. pref. stock, payablelJuly 1 to holders of record June 21.
An initial distribution of like amount was made on April 1 last.-V. 122,
p. 2803.

Chicago Title & Trust Co.-Extra Dividend.-
An extra dividend of 2% has been declared on the capital stock in addition

to the usual quarterly dividend of 4%, both payable July 1 to holders of
record June 19.-V. 121. p. 334.

Childs Co., New York.-Sale4.-
Period End. May 31- 1926-Month--1925. 1926-5 Mos.-1925.

Sales of meals  92,165,473 $1,918.424 $10,523,944 99,698,013
No. of meals served_ _ _ _ 4,269,582 3,931,425 21,048,144 20,093,619
-V. 122, p. 2658. 2504.

Chino Copper Co.-Urges Immediate Surrender of Stock.
V.-Pres. C. V. Jenkins has announced that the small amount of capital

stock still outstanding merely represents certain undistributed shares of
the Ray Consolidated Copper Co., the properties and assets of which have
been sold to Nevada Consolidated Copper Co. in exchange for debentures
issued by the latter dompany. As a result of the sale holders of Chino Cop-
per stock are entitled to only their distributive share of such debentures
issued by the Nevada Consolidated. Thus far holders of more than 97% of
Chino Copper capital stock have surrendered their certificates and received
their distributive share. The company announces that it is to the advan-
tage of the remaining Chino stockholders who have not surrendered their
Certificates to immediately communicate with the company at 25 Broad
St., New York City. The Chino Copper Co. is about to be dissolved, and
there are certain rights attaching to the Nevada debentures which must
be exercised by a certain date.-V. 118. p. 1141.

Chrysler Corp. (Del.).- Stock Purchase Plan for Employees.
The directors have approved the employees' preferred stock purchase

plan, under which employees will be permitted to subscribe to preferred
stock, at $100 a share, on a deferred payment plan.
Chairman Walter P. Chrysler stated that the unprecedented volume of

business which the corporation enjoyed this spring had reduced operating
costs, and permitted the recent reduction in tile prices of Chrysler "70's"
and "80's" without jeopardizing earning capacity.-V. 122, p. 3089.

Coca-Cola International Corp.-Initial Dividend.-
The directors have declared an initial dividend of $1.75 per share on the

capital stock, no par value, payable July 1 to holders of record June 15.-
V. 122. p. 2196.

Commercial Credit Co., Baltimore.-May Acquire Mort-
gage & Acceptance Corporation.-

Dispatches from Baltimore state that negotiations are under way for the
purchase of the Mortgage & Acceptance Corp. by the Commercial Credit
Co. The transaction, it is said, will involve an exchange of securities and
will not require any increase in the outstanding capitalization of the latter
company. The Mortgage & Acceptance Corp. has outstanding 92,500,000
first pref. stock, par $50, and 49,974 shares of no par value common stock.
Both companies deal in commercial paper.-V. 122, p. 1317. 1175.
 VIM

ki, Consolidated Laundries Corp.-New Unit.-
The corporation has begun the operation of a new unit in its system, the

new Stancourt Laundry, 1100 Worthen St., New York City. The plant
is of concrete and steel fireproof construction. Overflow from the plants
of the National Family Laundry Service Corp., which have been obliged to
refuse business because of lack of capacity, is being diverted to the new
Stancourt Laundry. Twenty companies now compose the system.
The company's balance sheet as of Mar. 31 1926 shows total current assets

of $1.488,335. against total current liabilities of $331,939. Total assets,
which include goodwill, leaseholds. &c., carried at one dollar, were $6,973.-
753.-V. 122, p. 2658.

Continental Motors Corp.-Semi-Annual Report.-
Six Months Ended April 30- 1926. 1925. 1924.

Operating profits  $2,016,441 $2 461,131 $2,366,287
Interest charges 1 847,208 286.762 309.616
Depreciation  j571.096 712,927
Federal taxes for period  157,655 200,409 180,000
Dividends paid  692,338 704,338 352.169
Premium on 7% notes redeemed 30.000

Surplus  9319,240 $698,526 $781.575
Comparative Balance Sheet April 30.
1926. 1925. 1926. 1925.

Assets- 8 $ Liabilities-- $ 8
Property account a15,875,492 15,382,387 Common stock b17,308.450 17,308,450
Patents, good-will, ' 6 Ji % bonds  7,207,200 7,500,000
trade name, &c.. 5,908,316 5,908,317 Pur, money oblig_ 22,500 27,500

In.v.estments  625,992 868,590 Accounts payable_ 1,426,943 1,166,597
Cash  4,065,150 5,445,125 Accr. pay-rolls, &c. 502,950 580,938
Notes & accts. ree_ 2,188,437 2,717,667 Federal tax reserve 427,183 390,203
Sundry debtors_   66,585 28,565 Surplus 10,858,036 9,644,374
Inventories  7,142,466 5,349,958
Prep. Int., tax.,&c. 1,678,824 919,454

Total 37,551,262 36,618,062 Total 37,551,262 36,618,062

a After deducting depreciation and accruing renewals. b Represented
by 1.760,845 shares of no par value.
The corporation has organized a holding company known as the British

Continental Motors, Ltd., which will handle British rights to the Argyll
single sleeve valve engine.-V. 122. p. 1616.

Continental Tobacco Co.-Meroer Rumor.-
See Philip Morris Co. below.-V. 121, p. 465.

Cosgrave-Meehan Coal Co.-Earnings.--
The company reports for the year ended Dec. 31 1925, net earnings of

9474,696, available for bond interest. After all charges, including preferred
dividends, but before Federal taxes, the earnings were $162.839.-V. 122,
p 2336.

Crown Willamette Paper Co.-Definitive Bonds.-
Definitive 1st mtge. sinking fund 6% gold bonds, dated Jan. 1 1926,

due Jan. 1 1951, will be available for delivery on and after June 11 1926.
upon presentation and surrender of temporary bonds in exchange for a like
amount of definitive or permanent bonds with all interest coupons attached,
either at the First National Bank, New York, or at the Continental &

Commercial Trust & Savings Bank, Chicago, or at the Bank of Cali-
fornia, N. A., San Francisco. For offering of bonds, see V. 122, p. 487.

Cyclops Steel Co.-Sale.-
The properties of the company at Titusville, Pa., which has been in the

hands of receivers, will be sold at the plant June 14 by James C. McGregor,
United States Marshal, on order of the District Court. The company's
output consists of high-speed, carbon and alloy steel bars. ("Iron trade
Review.")-V. 121, p. 1683.

• Dalton Adding Machine Co.-Notes Called.-
All of the outstanding 8% sinking fund convertible gold notes, dated

Dec. 1 1921, have been called for redemption on July 1 at 106 and bit.
at the Union Trust Co., trustee, Cincinnati, Ohio.-V. 121, p. 2881.

Davidson Building (Sixth & Pierce Street Building
Corp.), Sioux City, Iowa.-Bonds Offered.-Thompson,
Ross & Co., Chicago, and Metcalf, Cowgill & Co., Des
Moines, are offering at 100 and int. $350,000 1st mtge. lease-
hold 63/2% sinking fund gold bonds.
Dated May 151926; due May 151946. Denom. $1,000. $500 and $100c5.

Interest payable M. & N. at Central Trust Co. of Iii.. Chicago, trustee,
without deduction for normal Federal income tax not exceeding 2%. Call-
able as a whole at any time on 60 days' notice and in part on any int, date
on 30 days' notice at 103 and int. on or before May 15 1934: thereafter at a
premium of y, of 1% less for each year or part thereof until maturity.

Security.-Direct obligation of the Sixth & Pierce Street Building (..orp.
and secured by a closed first mortgage on the leasehold estate in aopro:d1
mately 22,500 sq. ft. of land situated at the northeast corner of 6th and
Pierce Sts., Sioux City, together with a modern electric power and heating
plant, and the 6-story office building of standard fireproof construction
situated thereon known as the Davidson Building.
The building has approximately 300 feet of street frontage: 150 ft. on

6th St. and 150 ft. on Pierce St., one of the most prominent downtown cor-
ners in Sioux City, within a block of the Court House and Post Office. The
building is a modern fireproof structure of steel and concrete construction,
containing a net rentable area of approximately 77,308 sq. ft.
The building and power plant, exclusive of the leasehold estate, have

been valued by independent appraisers, the lower appraisal being $873,290.
mBasoredtgaogree dthpisropvaelintayt.ion, this loan is approximately 40% of the value of the

Earnings.-Earnings of the building after taxes, ground rental, operating
expenses and including non-recurring charges, available for the payment
of interest, are reported for the year ended Dec. 31 1925 at $45,044, or ap-
opfrobxohnndastely 2 times the maximum annual interest requirement on this issue

Davison Chemical Co.-New Directors.-
Douglas Thomas has been elected a director, succeeding A. H. S. Post.

T. J. Dee, Vice-President and Treasurer, has been added to the board to
fill a vacancy.-V. 122, p. 2953.

Dodge Bros., Inc.-Shipments Increasing.-
Retail deliveries of Dodge Bros. cars in May ran approximately 70%

ahead of those for the corresponding month last year, according to Presi-
dent E. G. Wilmer. "Factory shipments to dealers in the United States
for the 4 weeks ended May 29 totaled 33.451 cars and trucks," said Mr.
Wilmer. "Such dealers' deliveries to their retail customers during that
period exceeded factory shipments by 3,282 cars. In fact, dealers de-
liveries to retail customers have exceeded factory shipments each week for
the past 10 weeks."-V. 122. p. 3090.

Dominion Iron & Steel Co.-Int. Due July 1 and Sept. 1
Not to Be Paid-Reorganization Forecast.-See under British
Empire Steel Corp., Ltd., under "Financial Reports" on a
preceding page.-V. 121, P. 591.

Eastern Rolling Mill Co.-Extra Dividend.-
The directors have declared a quarterly dividend of 373c. a share and an

extra dividend of 125c. a share on the common stock payable July 1
to holders of record June 15. An extra distribution of like amount was
paid on April 1 last, while on Jan. 2 last an extra dividend of 50c. a share was
pald.-V. 122, p. 1177.

Edmunds & Jones Co.-Merger.--
The directors of the Edmunds & Jones Co. and the Hall Lamp Co., it is

understood, have agreed on a plan to merge the two companies which will
shortly be submitted to stockholders. The plan, it Is stated, provides for
the formation of a new company to be known as the Edmunds-Hall Corp.,
which will have outstanding $750,000 of 6% bonds and 363,000 shares of
no par common stock of an authorized issue of 500,000 shares.
Holders of the 50,000 shares of Edmunds & Jones Corp. common stock

will receive 3 shares of stock in the new corporation and a bonus of $5 a
share in cash, while of the 200,000 shares of IIall Lamp stock will
exchange on a sha e basis and receive 92 50 a share in cash. The
Edmunds & Jones br stock will be retired.

It is understood another company will also enter the combination.
-V. 122,p. 3215.

Elliott-Fisher Co.-$1 Extra Dividend.-
The directors have declared an extra dividend of $1 a share in addition

to the regular quarterly dividend of $1 50 a share on both the common and
common B stocks, and also the usual quarterly of 1,4% on tile pref. stock,
all_payable July 1 to holders of record June 15.
Dividends paid so far this year on both issues of common stock are as

follows: On Jan. 2 an extra dividend of $3 per share and a regular quar-
terly of $1 per share, and on April 1 a quarterly dividend of $1 50 Per share.
-V. 122, p. 1460.

Emerson-Brantipgham Co.-Listing, etc.-
The New York Stock Exchange has authorized the listing of interchange-

able certificates of deposit issued by National Park Bank, New York, and
First Trust & Savings Bank, Chicago, for $183,700 pref stock and $141,300
common stock of company, with authority to add certificates of deposit
for $10,900.800 pref. stock and $9,858,700 common stock, upon official
notice of issuance against the deposit of a like amount of prof. stock and
common stock, respectively.
The purpose of the deposit of pref. and common stock of the company

is to carry out a plan formulated by a committee of the board of directors
and consented to by over 75% of the common stock and the pref. stock,
respectively, of the company for the readjustment of the company's capital
structure. Compare Man in V. 122. p. 1032. 3215.
The National City Bank of New York has been appointed co-registrar in

New York of the certificates of deposit for the 911,084,500 preferred stock
and $10.000,000 common stock of the above company. The committee
acting under the readjustment plan and agreement consists of Charles S.
Brantingham, Charles W. Folds, Albert T. Jackson, James L. Martin and
Cecil F. Sanders. See V. 122, p. 3215.

Equitable Office Building Corp. [and The Vault
Co., Inc.]-Condensed Consol. Balance Sheet April 30 1926.)-

Assets-
Land & bldg. (less deprecia-

tion reserve) $34,031,962
Miscellaneous equipment__  34,072
Rights, privileges, tenancies
and going value  4,390,000

Prem, paid for cancel. of lease 192,857
Sinking fund deposits  181,950
Inves. (City of N.Y V. bds.)... 1,932
Cash  1,040,380
Accounts receivable  219,602
Equitable Office Bldg. Corp.
6s  146,000

Inventories  57,911
Deferred charges  104.571

Liabilities-
Preferred stock  $4,943,300
Common stock  4,397,000
Fault. Life Amur. Soc. mtge_ 19,762,822
6% gold mortgage bonds_ _ _ _ 186,000
35-yr. 5% sink, fund debens_ 9,139,000
Acc'ts pay., taxes, int., &e  1,302,802
Rents rec'd In advance, &c  67,691
Proceeds from sale of panic.

int. in specific leases  150,000
Appropriated surplus  120,023
Surplus  332,601

Total $40,401,238 Total $4040,238
An income account for the year ended April 30 1926 was publfWed in

V. 122, p. 3215.
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(E. S.) Evans & Co. Chicago.—Extra Dividend.—
The directors have declared an extra dividend of 25c. a share on the

class A and class B stocks, in addition to the regular quarterly dividends of
50e. a share, all payable July 1 to holders of record June 20. I.Ake amounts
were Paid on Jan. 2 and April 1 last.—V. 122, p. 2507.
(The) Fair.—Earnings.—
The company reports for the quarter ended April 30 1926, net profit of$296,625 after charges and Federal taxes,--V. 122. p. 890.
Famous Players-Lasky Corp.—Capital Increase—Rights

—Dividends—Acquisitions, &c.—The stockholders will vote
June 25 on increasing the authorized common stock from
450,000 shares to 1,000,000 shares of no par value. A
circular letter to the shareholders says:
The directors on June 3 adopted a resolution declaring the policy ofthe corporation to place the common stock on a dividend basis of $10Cr share per annum, payable $2 quarterly in cash, and the remaining$2 payable, at such times, quarterly, semi-annually or annually, as the boardmay from time to time determine, in cash, or, at the option of the corp.

and subject to the approval by the stockholders of such increase in theauthorized number of shares of common stock, in shares of common stockwithout par value taken at such valuation per share as the directors shalldetermine at the time each such dividend is declared.
Pursuant to such policy the board of directors, at the same meeting,declared the additional dividend of $2 per share on the common stoclkIn respect of the current fiscal year, to stockholders of record on June 30

1926. Payable on Aug. 10 1926, subject to the approval by the stock-holders of the corporation of such increase, in shares of common stockwithout par value taken at a valuation of $100 per share, or , in the eventof the failure of the stockholders to approve such increase, in cash.
The directors also declared the regular quarterly cash dividend on thecommon stock ef the corporation for the quarterly period commencingJuly 1 1926, payable on Oct. 1 1926 to holders of record on Sept. 15 1928.

Offering to Common Stockholders.
Subject to the approval by the stockholders of such increase, the cor-poration offers to the holders of record of common stock on June 30, theright to subscribe. on or before July 23, for one share of common stockfor each two shares held by such common stockholders (including in thenumber of shares held the number of shares to which each such commonstockholder is entitled upon the payment of said dividend), at $107 49

Fer share (which price includes the accrued regular quarterly cash dividendor the period from Jnly 1 1926 to July 23 1926). Payment of the fullsubscription price may be made at the time of subscription, or, at theoption of the subscriber. may be made in two installments, the first toaccompany the subscription and the second to be made on Oct. 1 1926.The stock subscribed and paid for in full on or before July 23 1926 willbe entitled to share in all dividends on the common stock declared toholders of record after that date. The stock subscribed and paid for inInstallments will be issued on or as of Oct. 1 1926, and will be entitledto share in all dividends on the common stock declared to holders of recordafter that date. Subscribers electing to pay the subscription price inInstallments will be entitled to deduct $1 24 per share from the amount ofthe second installment, such deduction being an adjustment in respect ofthe regular cash dividend accruing on one share of common stock for thequarterly period commencing July 1 1926.Subscription warrants must be returned to the principal office of EmpireTrust Co., 120 Broadway, N. Y. City, on or before July 23. accompaniedby payment of the first installment of the subscription price, amountingto 353 75 per share, or, if full pamyent is made, then by payment of $107 49per share, in New York funds. In case of payment of the subscriptionprice in installments, the second installment, amounting to $52 50 pershare (being one-half of the full subscription price, less a deduction of81 24, the amount of the adjustment in respect of the regular cash dividendaccruing on one share of common stock for the quarterly period commencingJuly 1 1926) must be paid at the office of the trust company on or beforeOct. 11928.
Arrangements have been made through Kuhn, Loeb & Co. for theunderwriting of the offering to the stockholders by a syndicate formed byHaligarten & Co. and E. F. Hutton & Co. Certain of the directors of thecorporation are, or may become, participants in the syndicate.
Information regarding the business of the corporation

follows:
Capitalization .—Corporation has no funded debt. At present timeauthorized capital consists of 200,000 shares of 8% cum. cony. pref. stock(par $100) and 450.000 shares of common stock, no par value. There areoutstanding at present time 80.000 shares of pref. stock (20,000 additionalshares of pref. stock previously outstanding having been purchased andretired through operation of the preferred stock sinking fund) and 375.456shares of common stock.
After the issue of the stock in payment of the additional dividend inrespect of the current fiscal year above mentioned and the present offeringof common stock there will be outstanding 574.448 shares of commonstock, although this number is subject to increase in case shares of commonstock in addition to the number of shares of common stock outstandingon the date of the directors' meeting above referred to are Issued on orbefore June 30 1926 by reason of the exercise on or before that date bythe holders of any of the outstanding preferred stock of the right of con-version into common stock attaching to such preferred stock. An additional74.544 shares of common stock is reserved against the exercise of theconversion Privilege of the preferred stock.
Assets.—The balance sheet as of Dec. 26 1925 shows net assets as atthat date (not including good-will) of $46.899,347, to which should beadded the proceeds of the present issue of common stock, making totalnet assets of over $67,300,000.
In the last 7 years the corporation and its subsidiary companies havespent over $30,000,000 in investments in fixed assets and in the amortizationa mortgages and the retirement of preferred stock.Corporation recently caused careful appraisal to be made of its properties,and these appraisals indicate values substantially, in excess of the cost ofsuch properties now shown on the books and the balance sheet.The funds provided by the present issue of common stock are to beused to liquidate bank loans incurred in the ordinary course of businessand to pay for the acquisition or erection of theatres and the purchase ofother assets, all of which should add substantially to the value, the im-portance and the earning power of the corporation and fortify it in itsposition of leadership in the industry.
Barnings.—EarnInss on the common stock for the last 6 years have beenequal to $101 20 per share, or an annual average of $16 87 per share. Thecommon stock has paid 21g quarterly dividends of $2 per share since thestock was listed on the New York Stock Exchange in 1919. and the corpora-tion has paid out over $17,400,000 in cash dividends to its preferred andcommon stockholders since that date.
The 1925 statement shows a balance to surplus for the year of- $5,718,054Less preferred dividend  658,000
Leaving a balance of  $5,060.054or $18 39 per share on the average amount of common stock outstandingduring the year.

The gross and net earnings for the first 6 months of this year are expectedto be in excess of the earnings for the same period of last year.Business.—Corporation has been engaged in the business of producing,distributing and exhibiting motion pictures of the highest quality for morethan 10 years, both here and abroad. It is one of the pioneers of the in-dustry and is the leading corporation of its kind. It has acquired veryvaluable dramatic material and has under contract many stars, directorsand authors, among whom are many of the best known names in motionpictures.
Famous Players produces a product which is in world-wide demand andwhich is successfully distributed through an efficient sales organizationunder the trade-mark of "Paramount.'
Theatres.—The wisdom of combining the operation of theatres withproduction and distribution of motion pictures has been amply demon-strated during recent months when other important producing companieshave begun to follow the policy initiated by Famous I'layers of assuringfor their product primary presentation In theatres under their own control

and many, motion picture theatres are now owned or operated by producing
units. These "key" or "first run" theatres might be called the "showwindows" of the producers, and afford to the independent theatre owner
an opportunity to gauge the reaction of the public to the pictures presented.
The corporation also owns and operates theatres in foreign countries,

chiefly for the same purpose, namely, to assist in the distribution of Itspictures to numbers of independent exhibitors.
The corporation has recently entered into an agreement to acquire acontrolling interest—payable partly in cash and the balance En deferredInstallments—in Balaban & Katz Corp., the most important theatre chainoperating in Chicago and the Midwest. [For terms see Balaban & KatzCorp. above.)
The Balaban & Katz organization have developed the art of exhibitingmotion pictures and the management of theatres to such a degree as tobe recognized as the leaders in that branch of the industry. It was onlyfitting, therefore, that their personnel should enter the wider field affordedby Famous Players-Lasky Corp. The theatres in the Balaban & Katzchain, as well as those in the United States already owned or leased by thecorporation will be operated under the name of the corporation's wholly.owned subsidiary, Public Theatres Corp.—of which Sam Katz is the Pres.The corporation, through its subsidiary company, Paramount BroadwayCorp., is now constructing a 31-story office building, which will be knownas the "Paramount Building, in Times Square, N. Y. City. Theexecutive offices of the corporation will be located in the building, whichwill also contain a 3,800 seat picture theatre of the most modern design.Corporation owns, leases or controls modern theatres strategically locatedin "key" positions throughout the United States. Corporation also has alarge interest In Canadian Paramount Corp., which operates through asubsidiary most of the leading picture theatres in the Dominion.Domestic Distribution.—ComoratIon's distribution of films in the UnitedStates and Canada is handled through 47 exchanges. Its gross domesticdistribution business in 1925 was over 9% in excess of that done in 1924,and for the first 5 months of 1926 exceeded that of any previous correspond-ing period.
oreign Business.—Company's foreign business has doubled in the lastfive years, and in spite of this the foreign field is still relatively undeveloped.At the present time Famous Players maintains branch offices or distribut-ing agencies in practically every large city in the world. The importanceof the foreign business may be appreciated by U. S. Government figuresshowing that in 1913 the export of films was 32.000.000 ft., while in 1925the exports totaled 310,000.000 ft. Corporation is largely sharing in thisdevelopment and in the attendant revenues, and is proud of the fact thatParamount Pictures are seen in every civilized country. sStudios.—Corporation produces pictures at three studios—one at Astoria,L. I., covering 143,000 sq. ft. with 57.000 sq. ft. ef stages, and two atHollywood, Calif. One covers over 500.000 sq. ft. with 175.000 sq. ft.of stages, the largest studio in the world. The other studio, covering 400.000sq. ft., with 70.000 sq. ft. of stagm NW, IC is expected, be sold, shortly, at .a price greatly in excess of ths original cost, owing to the rapid increase ofreal estate values in Hollywood.

The laboratories operated in connection with the studios are equippedwith the latest machinery and have a capacity of 100,000,000 ft. of positiveprints per annum.
Inventories.—The greater portion of the inventory of the corporation Iscomposed of negative and positive films. After a picture is finished. It iscarried on the books at actual production cost. including adequate allowancefor overhead. 804 of this cost is allocated to the United States andCanada. Within 3 months after a picture is released in the United States.60% of the inventory cost allocated to that country and Canada is wrIttinoff; at the end of 12 months 90% of such allocated cost is written off. 20%of the total cost is allocated to foreign countries and a portion of this 207Is written off in the first year. The entire cost of each picture Is writtenoff by the end of the second year. and the picture is carried thereafter at avalue of one dollar, although it has a residual value constituting a permanentasset.
Selling contracts are made for pictures often before they are produced orfilmed. The negative inventory does not need vast warehouses to shelterit, as on account of the small size of the reels or films, It is carried In vaults.At the end of March 1926 the inventory of negatives. puitives. filmsupplies, &c. was $18,500,000 of which $3,450.000 represented the residualvalue of pictures which had been released; $33.675.000 represented completedpictures not yet released; $4.300,000 represented work in process, supplies,&C., and $1.075,000 represented rights. Against the above item of residualvalue of pictures released, $9.450,000, there is an estimated unplayedbusiness of $22,000,000, or a ratio of almost 1 to 234. A large part of thisestimated unplayed value of $22,000,000 is represented by signed contractsalready made with exhibitors.
Dividend Policp.—On account of the large surplus which has been builtup out of earnings and the expectation that the present high rate of earningswill be continued, directors feel that the corporation is justified in adoptinga liberal dividend policy with respect to the common stock. It is theconfident expectation of the board that the increased earnings from thesteady growth of the corporation's business and from the enhancement ofIts activities and revenues resulting from the new acquisitions and extensionsprovided for through the present stock issue, will enable it conservativelyto maintain such a dividend policy with respect to the increased amountof outstanding common stock while at the same time continuing to aset sidea large portion of the annual earnings for the purpose of augmenting surplus.—V. 122, p. 3215. 

FannyFarmer Candy Shops, Inc.—Stock to Employees.About 400 employees of the corporation have received an outright giftof stock in the company, amounting to 10% of the outstanding preferencestock and a substantial block of common stock, according to PresidentFrank P. O'Connor. Distribution of the stock will be made on the basisof length of service and amount of salary. "The only profit-sharingplan previously, ,in effect among the employees of the corporation," Mr.O'Connor said,' 'was the payment of an annual bonus based on individualwages, and we are now taking this means of giving our employees an oppor-tunity to share in the earnings of the business.' —V. 122, p. 3215.
Federal Compress & Warehouse Co.—Bonds Offered.—

Harris, Forbes & Co. are offering at prices ranging from
101 and int. to 1023/i and int., to yield from 5% to 5.90%,
according to maturity, $1,300,000 1st (closed) mtge. 6%
serial gold bonds, Series "B." •Dated May 1 1926; due annually 1927 to 1940. Red. on any Wt, dateupon 45 days' notice at 100 and int, plus a premium of A of 1% of theprincipal amount for each year or part thereof of unexpired term, sucn pre-mium, however, not to exceed 5%. Interest payable J. & .1. in Chicago,New York and Memphis. Denom. $1,000 c*. Harris Trust St SavingsBank, Chicago and M. H. MacLean, trustees. Company agrees to payInterest without deduction for any normal Federal income tax not in excessof 2%.

Data from Letter of R. L., Taylor, President of the Company.
Company.—Is the largest concern of its kind in the country. Was formedin the fall of 1925 as the result of the consolidation of 28 separate corporationsengaged in the compressing and storing of cotton. previously operated undera co-ordinated management. Upon the completion of this financing, thecompany will have acquired, and subjected to the lien of the 1st mtge.,certain cotton compress and warehouse properties owned and operated byInterests closely affiliated with the Lesser-Goldman Cotton Co. in Arkansas,and one plant at Texarkana, Tex. the Lesser-Goldman interests taking asubstantial amount of common stock in part payment. The additionalproperties to be subjected to the lien of the mortgage consist of 12 plants in10 different communities. The physical property of the company, includingthe Lesser-Goldman plants to be placed under the mortgage, consists of48 compresses and warehouses of over 1,200,000 bales total storage capacity,strategically situated throughout 5 of the central and southern cotton States.This group of properties, the oldest of which dates back to 1887, does thelargest part of the cotton compress and storage business in Tennessee, Ar-kansas and Mississippi and a large part of the business in Louisiana and Mo.Business.—Business is conducted on a strictly cash basis. Company doesnot own, buy or sell any of the cotton it handles, but merely collects fees forits services in compressing into compact and more easily shipped bales theloosely baled cotton as it is received from the gins, and in storing the cottonPending shipment. These fees are collected before cotton is taken fromthe warehouses. This business performs an essential service in connectionwith the handling of the large annual cotton crop of the South.Security.—Secured by a 1st mtge, on all physical property now or here-after owned. Additionally secured by direct pledge of all 1st mtge. bondsand all stocks (except directors' qualifying shares) of the Malden CompressCo.. Malden, Mo. According to valuations made by independent ap-praisers, the depreciated replacement value of the mortgaged properties isover 3 times the $5,000,000 1st mtge. bonds. The mortgage will be closedupon the issuance of the $1.300.000 of bonds herein offered.Sinking Fund.—In order to reduce the principal amount of bonds out-standing, when the company's earnings warrant it, the mortgage provides,
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in addition to the serial maturities, for annual sinking fund payments by
the company out of any surplus earnings, after 8% is earned on the common
stock, to be used for the purchase or redemption of 1st mtge. bonds. Under
the terms of the mortgage, and upon the issuance of this additional amount
of bonds, such payments are required, if earned, up to a maximum of ap-
proximately $223.000 in any one year. Mortgage further provides that
there shall also be paid into the sinking fund every 6 months a sum equal to
the interest then due on all bonds previously retired through sinking fund.

Earnings.-Average annual earnings of tne properties for the 5 fiscal
years ended in 1925, after deducting operating expenses, maintenance, local
taxes and depreciation, available for the payment of interest and berial
maturities were over 3.6 times the maximum annual interest requirements
of $300,000 on the 1st mtge. bonds. For the fiscal year ended in 1925 such
earnings were over 3.7 times bond interest requirements and were over
twice the total requirements in any one year for the payment of bond interest
and the serial maturity in that year. Not all of the properties have been in
operation during the entire period covered by the above statement and new
plants at New Orleans, La., and Pine Bluff, Ark., were not completed ard
placed in operation until after the close of the fiscal year ended in 1925.
It Is expected that these additional facilities, together with the economies
derived from the consolidation, will make possible a substantial increase
in earnings.

Purpose.-Proceeds will be used in part to acquire all the compress prop-
erties in Arkansas and the plant at Texarkana, Tex., owned by the Lesser-
Goldman interests.

Capitalization- Authorized. Outstand'g
Common stock $10,000,000 $7,493.000
7% cumulative preferred stock  5.000.000 1.c51,000
1st (closed) mtge. 6% serial bonds, series A } $5.000 ,000 fa3 .700.000
do series B (this issue)  I 1,300.000
a $159,000 of series A bonds will be paid at maturity on July 1 1926.

Compare V. 121. p. 1683. 3137; V. 122. p. 220.

Federal Motor Truck Co.-To Change Par Value of
8hares-100% Etock Dividend.-The stockholders will vote
June 24 on charging the authorized capital stock from
200,000 shares, par $10. (all outstanding) to 500,000 shares
of no par value.
The stockhclders will also vote on approving the distribu-

tion of a 100% stock dividend. The remaining 100,000
shares are to be used for stock dividends payable in quarterly
installments approximating 2 each.
The directors have recommended an annual dividend rate

of 80 cents a share on the new stock, equivalent to $1 60
on the cld stcck, which has been receiving $1 20 annually.
The directors also recommended that an application be made to list

the stock on the New York Stock Exchange.-V. 122, p. 3090.

(Marshall) Field & Co., Inc.-Bonds Ready.-
Permanent 4 % debenture gold bonds, due serially Jan. 1 1928-1946,

incl., are now ready to be issued in exchange for interim certificates at the
offices of Lee, Higginson & Co.. New York, Boston and Chicago. (For
offering of bonds. see in V. 121, P. 1574.)-V. 122, p. 2954.

Fifth Avenue & Fifty-Fifth Street Building (One East
Fifty-Fifth Street Corp.), New York City.-Bonds Of-
fered.-Dillon, Read & Co. are offering at 100 and int.
$1,800,000 63'% 1st mtge. leasehold sinking fund gold bonds
(closed mortgage) dated June 1 1926, due Dec. 1 1945.

Authorized and to be issued $1,800.000. Principal and interest (J. & D.)payable in gold coin in New York at the office of Dillon. Read & Co.
Denom. 51.000 and $500 c*. Red. on any int. date all or part by lot,
on 30 days published notice, to and incl. June 1 1931 at 105 and int.;
thereafter to and Incl. June 1 1936 at 104 and int. thereafter to and incl.
June 1 1941 at 103 and int.: thereafter to and incl. June 1 1943 at 102 and
int.; thereafter to and incl. June 1 1945 at 101 and int. Interest payable
without deduction for Federal income tax not in excess of 2%. Pennsyl-
vania 4-mills tax. Connecticut 4-mills tax, Maryland 4%-mills tax. and
Massachusetts 6% income tax refunded upon application as provided in
the indenture. Chatham Phenix National Bank & Trust Co.. trustee.
A sinking fund is provided for calculated to retire the entire issue by ma-
turity.

Data From Letter of Floyd de L. Brown, Esq., President of
One East Fifty-fifth Street Corp.

Property.-One East Fifty-fifth Street Corp. owns the leasehold on over
18,000 sq. ft. of land at the northeast corner of Fifth Ave. and 55th St.,
N. Y. City, with a frontage of approximately 120 ft. on Fifth Ave. and 150
ft. on 55th St., on which a 14-story, steel-frame, fireproof building will be
erected, containing approximately 3,250.000 cu. ft. The building is to
be constructed of first class materials by Bethlehem Engineering Corp.
from plans approved by York & Sawyer, architects, and 'upon completion
(expected to be not later than June 1927) will provide approximately 226,000
sq. ft. of net rentable area for store, banking and show room use in the high
grade retail and commercial section of upper Fifth Ave.

Security.-This issue of bonds will be secured by a closed first mortgage
Hen on the leasehold with a value, upon completion of the building, ap-
praised by Brown, Wheelock, Harris, Vought & flo., Inc., at $3,000,000,
Dv Geo. R. Read & Co. at $2,891,000, and by Horace S. Ely & Co. at
32,700,000. These bonds, therefore, represent in principal amount less
than 63% of the average of such appraisals. The leasehold extends to
April 30 1946, at a3 average annual rental during the life of the bonds of
$181,753. with the right of two successive renewals for a term of 21 years
each, at a rental in the case of each renewal based on the ground rent
then being paid for similar land in the neighborhood, considered as unim-
proved, but not less than 5% of the estimated value of the land unimproved
nor less than the rent payable for the last year of the next preceding term
of the lease. Upon the issuance of these bonds no mortgage on the land
or building will exist or may thereafter be created which is not subordinate
to the lease.
Cash in the sum of $1.800,000, equal to the principal amount of these

bonds, will be deposited by the corporation with the trustee to be held in
trust until completion of the building in readiness for occupancy as certified
to by York & Sawyer. the supervising architects, and by the proper munici-
pal authorities. Upon sucn completion, to be effected not later than Dec.
31 1927, the funds on deposit will be delivered to the corporation; otherwise
to be applied by the trustee to the repayment of these bonds.
One East Fifty-Fifth Street Corp. has made arrangements whereby funds

other than moneys on deposit with the trustee will be available to proceed
with construction, and will also furnish the lessor with a bond of the Fidelity
& Deposit Co. of Maryland guaranteeing completion in accordancewith
the plans and specifications. A policy of the Title Guarantee & Trust Co.
insuring title of the trustee to the leasehold in the principal amountof the
bonds will be furnished.
Earnings-Net income from the completed building after operating

expenses, including average ground rent, property taxes, and vacancy
allowance, available for interest, before depreciation, has been estimated
by Brown, Wheelock; Harris, Vought & Co., Inc., at $318,397, by Geo.
H. Read & Co. at $320.000, and by Horace S. Ely & Co. at $344,250.
The average of such estimated net income is $327.549, or more than 2It
times maximum annual interest charges on the bonds, and more than
1 4-5 times the maximum annual combined interest and sinking fund
charges on the bonds. Leases have already been signed for 5 entire floors
for a term beginning Oct. 1 1927 and extending to April 30 1946; and
negotiations are advanced for the leasing of additional floors.

First National Bank Building, Denver, Colo.-Bonds
Offered.-Boettcher & Co. and International Trust Co.,
Denver, are offering $650,000 1st (closed) leasehold mortgage
% serial gold bonds at prices to yield from 5% to 53/2%,

According to maturity.

Assets- 
Dec. 31 '25. Ma

Properties and
plants (net). - 62,124,501 65,329,001

Gpaotoodn-twsill, &c__ 3,184.424 3,214,605

Inv. in & adv. to 
196,646 191,009

affil. cos., &c_ 1,847,693
Sinking fund_ _ 203,060
Raw material_ _ 15.264.567 1
Work In process 6,767,808
Supplies  1,422,098
Cusmmers' ac-
counts reedy, 15,522,912 2

Notes receivable 269,883
U. S. dr Domin.
of Can: bonds 3,325,077

Casonhhlnanbdanks &
  7.992,640

Prepaid taxes, 
Ins., Int., Acc_ 1,753.417

Unamort. cost of
alter. prts,,ae. 1,745,661

2,147,243
74,030 Gen. M. Corp.

4,933.332 adv. account_ 5,000,000
4.888.121 Land cont. pay..  
1,4C1,480 Notes payable

bank loans. __ 4.500,000
2,991.770 Accts. payable_ 6.370.366
293,291 Acced pay-rolls _ 2,240,220

Accr'd Interest__  
267,420 Accr. 'lab. insur. 124,426

Sdy.accr. items_ 498,835
10,169.084 Prey, for Fed. &

Can. taxes.
1,264,450 Accr. & due._ 983.071 491,535

Accrued in cur-
1,694,797 rent fiscal per. 2.645,341 4,270,819

Res. for cooling. 1.832.307 2,073,617
Surplus  24,588,029 32,277,010

Dated June 1 1926; due serially June 1 1928-1940. Prin. and int. (J• &
D.) payable at International Trust Co.

' 
Denver, Colo., trustee. Red. all

or part by inverse maturities upon 60 days' notice at 102 and int. until
Juno 1 1929; the premium decreasing Si of 1% thereafter for each year or
fraction thereof until June 1 1935; and thereafter at 100A and int. De-
mm. $1,000 at $500. Interest payable without deduction for the normal
Federal income tax not in excess of 2%. Exempt from the Colorado per-
sonal property tax.

Security.-Direct obligation of the First National Realty Co. and secured
by a first closed mortgage upon the leasehold rights (expiring 2008) to the
westerly corner of 17th and Stout Sts., Denver, Colo. (125 ft. on 17th and
125 ft. on Stout St.), and a first closed mortgage on the First National
Bank Building erected thereon. Building and equipment have been ap-
praised as having a sound depreciated value of $1.191,064, and leasehold
rights have been appraised at $150,000, or a total valuation of 31,341,064.

Earnings.-Net earnings after Federal taxes but before depreciation for
the 4 years ended Dec. 31 1925 were as follows: 1922. $108.242; 1923.
$117,556; 1924, $109,262; 1925, 3131.605. Average for the 4 years was
$116,667, or over 3.25 times maximum interest charges.

Purpose.-Proceeds will be utilized to retire the balance of the heretofore
outstanding 31,000,000 building bonds issued by the 17th Street Building
Co., the predecessor company.

First National Stores, Inc. (Boston).-Sales.-
Period End. May 29-_ 1926-Month--1925. 1926-5 Mos.-1925.

Sales  
-V. 122, p. 2955, 2804. 

$4,612,853 $4,020.035 $23,509,671 321,228,755

Fisher Body Corp. (& Subs.).-Income Account.-

a Net earnings and income from operations 
Year Ended 3 Months

Interest charges 

Dec 31 '25 Mar.'31 '26.

Provision for taxes (U. S. and Canadian) 

$31,894,872 $12,593.323
996 ,004 257 ,976

3,841.444 1,625,279

Net income 527,057.425 $10,710,068
Fisher Body Corp. proportion of net income  26,555,765 10,688.981
Balance at beginning of period  11,239,792 24,588,029

Total $37,795.557 $35,277,009
Cash dividends paid on common stock (55)512.000,000 *$3,000,000
Premium paid on 6% serial gold notes for red
on Feb. 1 1925  $266,341

Prem. on pref. sDr. of Fisher Body Ohio Co. retired 941,188

Balance at end of period $24,588,029 $32,277,010

Consolidated Balance Sheets.

r. 31 '26. Dec. 31 '25. Mar. 31 '26.
Liabilities- S

Capital stock.. _ _ 60,000,000 60.000,000
Fish. Body Ohio

pref .stk . (call.
for redemp.)_ 203,060 74,030
do zommon_b 6136,735 6157,302

5% ser. gd. notes 12,500,000 12,500.000

5,000.000
500,000

8.010.082
2,413.183
156.250
130.797
895,227

Total 121,822,388 128,949,633 Total 121.622,388 128,949,633

* $1 25. a After deducting all expenses of the business, incl. expendi-
tures for repairs and maintenance of properties, and an adequate allowance
for accruing renewals and depreciation. b Shares at stated value of $5
each and proportion of surplus applicable thereto (in 1925, 1,597 shares;
in 1926, 1,493 shares).-V. 122, p. 3215.

Fish Purchasing Corp.-Court Order Directing Dissolution.
See under "Current Events" in "Chronicle" June 5. p. 3162.-V. 122.

p. 2954.

Francisco Sugar Co.-To Omit Dividend.-
The directors have voted to omit the usual quarterly dividend of Si 50

per share ordinarily paid on July 1 on the outstanding $5,000,000 capital
stock. par $100. This rate had been paid since Jan. 1 1924.-V. 121,
p. 2758.

Gabriel Snubber Mfg. Co.-Business.-
It is announced that the business of the company in April was the largest

of any month in its history, being 14% ahead of April 1925. The corn-any
manufactured in shifts more than 240,000 snubbers during this month.
The company is now working on an order for 35,000 sets of snubbers

from the Fiat Motor Car Co. of Italy, one of the largest manufacturers of
motor cars in Europe. In 1925 the Gabriel Snubber exports to Europe
alone amounted to $1,500,000.-V. 122. p. 2955.

(Robert) Gair Co., Brooklyn, N. Y.-Earnings.-
Calendar Years- 1925. 1924. 1923. 1922.

Profit on production_ _ _ $3,893,737 $3,030,903 $3,634,480 $2,512,070
Expenses  1,692,872 1,873.980 1,765.768 1,668.348
Miscellaneous income_Cr. 186,432 , 188,468 38,629 26,208

Net profits   $2,387,297 $1.345.391 $1,907,341 $869,930
Depreciation  607,550 670.451 707.638 269,499
Tax., bond&oth .int. , &c. 472,471 311,050 396,200 438,190

Balance, surplus  $1.307.276 5363.890 $803,503 $162,241
Dividends  x982,179 5,635

Balance, surplus  $325,097 $363,890 $797.868 $162,241
Profit & loss, deficit_ _ _ _ sur$88,904 $236,193 $600,083 $1,397.951
x Dividends upon the pref. stock were resumed March 1 1925 by the

payment of two quarterly dividends and payments were continued up to
Dec. 31 1925, bringing these dividends up to date and representing 18
quarterly payments aggregating 31)i %.

Balance Sheet December 31.

1925. 1924.
Assets- $ $

Land, buildings,
mach. & equip _ al3,083,982

Goodwill  1
Sundry investm'ts. 94.089
Cash deo .wIth true 164,335
Inventories  2,253,381
Accts. dr notes rec.,

less reserve  1.384,420
Stocks and bonds,
at cost 

Cash  900,902
Deferred charges  317,531
'eficit 

13,154,138
1

147,721
23,554

2,164.742

1,338,050

42.264
1,285.043
332,198
236,193

1925. 1924.
Liabilities- $

7% preferred stock 3,488,400 3,993,400
Common stock__ 2,335,660 2,335,660
Capital surplus.... 7,658,881 7,707,962
1st mtge. 7s. 1937_ 3,350,000 3,500,000
()Wig. on contract

for purchase of
Quincy plant__ 240,000

Accounts payable,
including payroll 765,993 706,858

Accrued interest &
taxes  512,802 240,026

Operating surplus_ 88,904

Total 18,198,641 18,723,907 Total 18.198,641 18,723,907
a After deducting depreciation reserve of 54,982,541.-V. 122, p. 98.
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General Baking Stond.-
The recent motion of William B. Ward. principal stockholder and

organizer of the corporation to compel the Independent stockholders'
committee to reorganize Its complaint against him In the lawsuit which is
intended to force Mr. Ward to return $7.503.090 worth of the Baking

Corp. stock was denied in a decision handed down June 10 by Supreme
Court Justice Frank L. Young. Justice Young denied the motion to

strike out alleged scandalous allegations in the complaint, the publication

of which is said to be causing dspreciation in the baking company's stock

and to compel the plaintiffs to reorganize their complaint to that it will

contain plain allegations as to the alleged fraud carried out by Ward.
Justice Young holds that all of the defendants know well what the case is
about and that they are not entitled to any more details at this time.
-v. 122, p. 2049. 1034.

General Motors Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 638,400

additional shares of common stock (without par value) on offici A woice

of issuance in part payment for all the assets, business and good-ol 1 of

Fisher Body Corp., mAdng the total amount applied for under this And
prey' us applications 5.800,000 shares of a total authorized issue of 10,-
000.003 sharts.

General Motors Corp. is about to acquire as of June 30 1926 the entire,

assets, business and good-will of Fisher Body Corp. with the assumption

of its liabilitics in exchange for 1,600,000 shares of the common sxck

(withrut par value) of General Motors Corp. This will necessitate the

original issue of 638,400 shares of the common stock of General Motors

Corp. The directors of General Motors Corp. at a meeting held on May 13

1926 have specifically authorized the issuance of the 638,400 shcres of

common stock without nominal or par value. See also V. 122. p. 3217.

General Railway Signal Co.-Acquires Manufacturing

and Selling Rights of Miller Train Control Corp.-
The company has acquired an exclusive license to manufacture and sell

the automatic train control systems and train stop devices of the Miller
Train control Corp. These rights extend to all the railways of the Domin-
ion of Canada and throughout the United States east of the Rocky Moun-
tains, excepting the Chicago az Eastern Illinois Ry., the Elgin Joliet & East-
ern and the Toledo-Detroit division of the New York Central, contracts
having already been given to the Miller corporation on these particular
roads.

Merger of English Cornpony.-
The General Railway Signal Co., Ltd.. of London, England, which has

been representing the General Railway Signal Co. of Rochester, N. Y.. in
Great Britain, has been merged into the Metropolitan-Vickers-GRS. Ltd..
9 KIngsway, W. C. 2. London, England. Except in Canada and Australia.
this new company will represent, sell and install throughout the British Em-
pire the signal, train control and car retarding devices of the General Rail-
way Signal Co., which materials will be manufactured hereafter by the
Metropolitan-Vickers Electrical Co., Ltd.. of England. The General
Railway Signal Proprietary. Ltd., of Australia, will continuo to represent
the aforesaid companies in that country, but the apparatus will be manufac-
tured by the Metropolitan-Vickers Electrical Co., I.td., at the latter's
English and Australian factories. The General Railway Signal Co. of
Rochester will continue to manufacture and sell its railroad devices in Can-
ada.-V. 122. p. 3091.
Glen Alden Coal Co.-$5 Dividend.-The directors have

declared a dividend of $5 per share for the past 6 months,
payable June 21 to holders of record June 10. It is an-
nounced that hereafter dividends will be paid quarterly. Or
June 20 and Dec. 21 1925 semi-annual distributions of $3 50
per share were made.-V. 122, p. 2805.
Glenrock Oil Co.-Riehange of Stock.-
Bee Argo Oil Co. above.-V. 120. p. 3321.
Goodyear Cotton Co. of Canada, Ltd.-Bonds Offered.

-Duncanson, White & Co., Toronto, are offering at 99 and
int. 3:400 000 r" 1st (el, soil) mtge. bonds.
Dated April 1 1926: due April I 11141. Prin. and Int. (A. & 0.) payable

in gold coin of  howl of I...nada of present standard of wel dot and fine-
ness. at Royal Bank of Canada. Montreal or Toronto. Canada. or. at the
holders' option. in United States gold coin of the present standard of wet riot
and fineness, at agency of the Royal Bank of Canada. N. Y. City. Denom.
$1.000. 8500 and 8100 c*. Callable for sinking fund purposes at 100 and
int. on any Int. date on 30 days' notice, or called for red, as a whole at
100 and int. on any int, date upon 3 months' notice. Montreal Trust Co.,
trustee.

Capitalization- Authorized. Issued.
First (closed) mtge. 6% bonds (this issue)  $309000 8300.000
Preferred stock (par 81001  475.000 475.000
Common stock (no par value)  5.250 shs. 5.250 abs.

All the common stock is owned by Goodyear Tire & Rubber Co. of Can-
ada. Ltd.

Business.-Company was organized in 1926 for the purpose of acquir-
ing the plant and equipment of the Canadian Manhasset Cotton Co.. Ltd..
located at St. Hyacinthe. Que. Company has the benefit of economical
and dependable hydro-electric power and excellent transportation facili-
ties. Properties consist of 8 acres of land upon which a modern mill of
brick and cement construction was erected in 1920. A complete modern
spinning and weaving plant of 15.500 spindles is now in operation, and it is
the intention of the company to immediately install additional spindles,
making a total of about 20.000 spindles.
Earnings.-A contract has been entered into with Goodyear Tire & Rub-

ber Co. of Canada. Ltd. whereby the latter covenants that (so long as any
1st mtge. bonds or cumui. pref. stock shall be outstanding), it will purchase
a minimum of 300.000 lbs. of fabric in each calendar year. This contract
is based on a cost plus basis, and in effect the Tire Co. assures payment of
a sum sufficient, to meet the following: (I) Gross cost of production; (2) bond
interest and sinking fund: (3) cumulative pref. stock dividend; (4) all other
expenses and liabilities of any kind whatsoever.

Under this contract the Goodyear Cotton Co. net earnings for the month
of April 1926 were 812.178, or at the annual rate of $146,135.

Gorton-Pew Fisheries Co , Ltd.-Balance Sheet.-
Assets- Mar.31

Property & equip_
Cash 
NWes& 11CCtS. rec..
Investments 
Treas. pref. stock_
Mdse. & supplies_
Miscellaneous_ _ _ _

Total (each MO.81,952,586

'26. Mar.28 '25.
$712,082 *793,036
102.639 238,074
183.692 241,917
228,888 20,174
66,494
575,684 463,325
83,105 66,432

Liabilities- Mar.31 '26. Mar.28 '25.
7% cum. pt. stk._ *267,225 $267.225
Common stock__ _x1,092,808 1,055,908
1st mtge. 6s, 1933_ 77,700 154,600
Mtge. note, 5%. 10,000

  Acct. pay. & acer.
expenses, &c.. _ _ 71,974 84,583

Reserve for taxes_ 10,807
Com. div. declared 34,354
Surplus  397,718 250.640$1,822,958

x 17,177 shares, no par value, and contract for delivery of 513 shares
of common stock.

p All of the outstanding 1st mtge. 10-year 6% sinking fund gold bonds
due Aug. 1 1933 have been called for payment Aug. 1 at poar and int, at the
First National Bank, 67 Milk St., Boston, Mass.-V. 122, p. 3217.

(W. T.) Grant Co., Boston.-Sales.-
Period End. May 31- 1926-Month-1925. 1926-5 Mos.-1925.

Sales  $2,851.281 $2,292,856 811,726,692 810,245,436
-v. 122. p. 2805. 2660.

Graybar Electric Co.-To Open New Branches.-
The company has announced the proposed opening of three additional

distributing branches to be located at Reading, Pa., Dayton, 0., and
Hartford, Conn. It is expected that these new branches will be in operation
soon. When they are established the company will have 58 distributing
branches throughout the country.-V. 121, p. 3138.

Greif Bros. Cooperage Corp.-Dividend No. 2.-
P The directors have declared a regular quarterly dividend of 80 cents
per share on the no par value class A common stock, payable July 1 to
holders of record June 15. An initial dividend, at the rate of 83 20 per
annum, covering the two months (February and March). was paid on
April 1 last. See also V. 122, p. 1034, 757.

Hall Lamp Co.-Meroer.-
See Edmund & Jones Co. above.-V. 122, p. 2661.

(W. F.) Hall Printing Co., Chicago.-Report.-
Years Ended Jan. 31- 1926. 1925.
Gross profits  $1,198,e91 $1,142.497

Administration and selling expenses  305,747 275,751

Net profit  $892,944 5856.746
Other income 476.711 399,889

Gorss earnings  $1.359.55 $1,235,e35
xDeductions from income  623,513 415.454
Federal taxes  95.b23 105.220

Net income  Sr50,519 8745.961
xIncluding moving expense of approximately $300,000.
Peter J. Massey has been elected Vice-President and J. Arthur Friedland

as a director, to succeed the late Edwin M. CeiVill.
The directors have declared the regular nuarterlv d'vidend of 214 %

(25s. per share) on the capital stock, par $10, payable July 31 to holders
or record July 21.-V. 122. p. 1035.
Hartman Corp., Chicago.-Net Sales.-
Fire itmths nnied May 31- 1926. 1925.

Net sales of all retail stores  $7.776.453 $6,083.405
It is announced that for the months of April and May alone, net sales

increased $I 273,302. or 41.4% over the corresponding period of 1925.-
V. 122. p. 2509.

Hawaiinn Commerci 1 & Suglr Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

•Receints  85,348.086 56.996.627 55.566.345 84.292.999
Cost of crop  3,624.185 3.767.405 3.178.788 3,694.150

Net oper. income_.,.._ $1.723.901 $3,229.222 $2.387.557 $598.849
Other income  154,089 340.629 173.1344 96.356

Total income  $1.877,990 $3.569.851 $2.560.601 3603.205
Reserved for taxes  275.871 551.277 800.000 590.751
Dividends paid  1.600.000 2.400.000 1.480.000 249.000
Sundry losses  175,326 176.392 16.378 13.766

Balance. surplus_ _ _ _def$173.207 8442.182 $264.223 def3149.313
P. & L. surplus Dec. 31- 55.052.300 $5.225.508 55.322.256 $5.058.033
• including net receipts from sugar and molasses, rents and miscellaneous

profit.-V. 120. p. 1096.

I4o/t-Crsorito-Pooriton Mills Co.-Re-eiver.-
In Superior Court at Burlington, N. C., Judge Nann appointed the

Atlantic Bank St Trust Co. receiver, at the Instance of F. L. Williamson.
Pres. and Treas., who acted on behalf of himself and all other creditors
and stockholders. The company owns plants at Raw River in Alamance
Cou .ty and Fayetteville, N. C. Indebtedness, it is said. exceeds 8300.000.
Market conditions are responsible for inability of the mills to meet obliga-
tions.

Homestake Mining Co.-Annual Report.-
Calendar Years- 1925. 1924. 1923. 1922.

Revenues  $6.079,498 56.213.334 86.467.593 $6.332.994
Oper.&gen.exp.,ins.,&c. 3,780.934 3,780.342 3.744.961 3,794.116
Taxes  404.380 425.589 447.530 414.709
Reserve for deprec'n  740.361 730.748 718.790 684.665
Reserve for depletion__ _ 589.871 593.011 624.653 646.068
Dividends   1.758.120 1.758.120 1.506.960 879.060
Per cent  a7% b7% x6% 3' 345 %

Balance. deficit  81.194,168 81.074.476 8575 .301 585.r,27
a Of this amount 51 .194.168 was paid from depletion reserve. b 81.074-

476 was paid from depletion reserve. x Of this amount. 8575.301 was paid
from depletion reserve. y 885.627 was paid from depletion reserve.
The balance sheet at Jan. 1 1926 shows a profit and loss deficit of $981.519.

The company has outstanding 251.160 shares of capital stock. par $100.
-V. 122. p. 221.

1-toodson Motor Car Co.-Li,,Vra -Mtn, De1iee-4ee.-
The New York Stock Exchange has authorized the listing of 510 additional

shares of capital stock without par value, on official notice of issuance, in
exchange for 100 shares of the par value of $10 each, with authority to
acid 266.110 shares of capital stock without par value (auth. 2,000.000
shares), on official notice of Issuance, as a stock dividend, making the total
amount applied for 1,596,660 shares.

Consolidated Income Account 3 Months Ended Feb. 28 1926.

Gross profits from sales of automobiles and parts, $1,962,574:
interest earned & other income, 8209,492: total income  $5,172,066

Selling, advertising, shipping, service, administrative & general
expenses, &c., charges against income  1,422,155

Depreciation  694.398
Provision for Federal taxes payable during 1927  399,490

Net income  $2.746,023
Surplus Dec. 1 1925  26.375,360

Total $29,121.383
Cash dividends  997,912

Surplus Feb. 28 1926 828,123,471
Consolidated Balance Sheet.

Feb. 28 '26. Nov. 30'25 Feb. 28' 26. Nov. 30'25
Assets- i $ Of tan- 8 $

Real estate, plant Capital stock_ _ __y16,626,625 16,626,625
and equipment.x21,822.898 17,550.043 Avounts pavable_13,644,875 9,238.681

Cob  2,370,539 6,714,815 Taxes, payrolls,&c.
:Agin drafts  7,384,696 4,041,942 accrued  1.954.669 1,485,960
Acc'ts receivable._ 1.130,195 1,027,585 Reserve for Federal
Inventories 19101,769 11,054,912 taxes payable__ 2,610,027 2,982.125
Investments  39.610 81.110 Dividend payable_ 997,912 997.912
U. S. securities__ _11,000 000 17,000,000 Reeve tor minting _ 333,261 300,919
Deferred charges._ 941,133 537,175 Surplus 28,123,471 26,375,360

Total  64,200,841 58 007,582 Total 64,240 841 58.067,582
x Real estate, plant and equipment $30,117,891 (including equity in land

purchased, subject to $197,700 balance of purchase price net due); less
reserves for depreciation. $8,294,993. y Capital stock, 1,330.050 shares,
without par value, and 100 shares, 810 par value.

It is announced that retail buyers of Hudson and Essex cars took delivery
of 33.500 cars in May. This is at approximately the same rate as was shown
in April.-V. 122, p. 3218.
Humble Oil & Refining Co.-20-Cent Extra Dividend.-

The directors on June 7 declared an extra dividend of 20 cents
per share, in addition to the usual quarterly dividend of
30 cents per share, both payable July 1 to holders of record
June 16. From April 1 1923 to April 11926, 

inc.
l. quarterly

distributions of 30 cents per share were made.-V.122,p.1618.

Hupp Motor Car Co.-Production.-
Month of- May 1926. April 1926. May 1925.

Number of cars produced  4,989 3,799 2,636
-V. 122, p. 2661, 2339.

Hutchinson Sugar Plantation Co.-Report.-
Earnings for Year Ended Dec. 311925.

Gross profits, 8938,062; sundry oth. profits, $66,574: tot. profits41.004.636
Cost a production, $663,423; deprec., $44,287; delivery charges.

$165.821; total  873.531
Previous years' rentals and other miscellaneous debits  6.019
Dividend paid, 1925  120.000

Balance, surplus 
-v. 111. p. 2234.
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Hydraulic Steel Co.-Sale of Plant.-Thomas P. Goodbody, receiver, has reported to the U. S. DistrictCourt for the Northern District of Ohio, Eastern Division, an offer re-ceived by him on May 21 for the purchase of property owned by thecompany and operated as the Cleveland Welding & Mfg. Co. Division.This sale contemplates the transfer from the receiver of land, buildings,equipment, material and notes and accounts receivable. The Court hasfixed June 12 as the d te for the hearing in open court upon tae approvaland confirmation of th sale under the offer.The bid for the purc se of the property and the terms and conditionsare set forth as follows:

Property.-(1) All the real estate referred to as "West Side Real Estate."(2) All the physical, tangible personal property, including all buildingsand improvements locateu upon the real estate, and all machinery, jigs,dies, tools and equipment, &c.
(3) All supplies, material, raw, in process or finished product on orin the property and buildings above mentioned at the date of confirmationof the sale and all bills and accounts receivable.(4) All the common stock of the present Cleveland Welding & Mfg, Co.,its charter and all books, records, papers and documents of every sort,patents, patent rignts, good-will and all rights and property of and per-taining to the Cleveland Welding & Mfg. Co. and now held and ownedby the Hydraulic Steel Co. and its receiver.(5) All of the capital stock of the G-H Rim Co., now held and ownedby Hydraulic Steel Co. and its receiver.All the above property is to be delivered as a going business as of thedate of confirmation of the sale, and free from any and all liens and in-cumbrances whatsoever, and particularly free from any taxes due theU. S. of America that may be now or hereafter assessed or become payableon account of its claim now being a.sserted by the Treasury Department.Method of Payment.-As part consideration for the purchase of theproperty, the purchasers will assume and agree to perform all then existingunperformed contracts of the receiver connected with the business of theWest Side property, including the assumption of all claims for any allegednon-performance of such contracts and for unpaid real property taxes,assessed against the property, and will assume payment of all workmen'scompensation claims which have arisen out of the operation of the property.but not including due but unpaid claims for labor, employees, material,merchandise, supplies and kindred obligation of the receiver, nor anytaxes due or to become due to the U. S. Government; and they will alsopay 90M6 t75io hn 

the date 
to thless an amount equal e net profits earned fromof settlement, plus or minus a sum equal to thedifference between the value of Inventories, and accounts and bills re-ceivable as shown by the books of the receiver on the day of settlement,and the value of the sane items as shown by the books of the receiveron May 1 1926.

This bid Is made in pursuance of an agreement with the reorganizationcommittee representing approximately 95% of the creditors, and 84%of the preferred stockholders of Hydraulic Steel Co. By this agreementthe purchasers have undertaken, upon confirmation of the sale to them,to forthwith procure the organization of a corporation under Ohio lawshaving a capital stock consisting of 100,000 shares of common stock withoutpar value and 15,000 shares of 7% cum. pref. stock, par $100; limitingthe payment of dividends on common stock without nominal or par value;the retirement of $500,000 of pref, stock at par, plus all accrued and unpaiddividends, and for the retirement of the residue of the pref. stock at $105per share plus dividends. The purchasers will procure an Issue of $500,000gold bonds. bearing 6% interest per annum, payable semi-annually, withprovisions for redemption and retirement of $25,000 thereof each year,the bonds to be secured by a mortgage or trust deed upon the land, buildingsand equipment contained therein and to be sold at 90; and upon conveyanceto the purchasers of the property purchased, to cause such property to beconveyed to the corporation in consideration of a payment in cash equalto the amount to be paid to the receiver, and 15.000 shares of preferredstock and 100,000 shares of common stock, and to deliver to a depositaryto be designated by the reorganization committee, without further con-sideration the 15.000 shares of preferred stock and 45,000 shares of saidcommon stock, to be held by the depositary and delivered to the "reorganiza-tion committee" without further consideration when and as the committeenotifies the depositary that it is prepared to proceed with and consummatethe reorganization plan under which the committee is acting.Purchasers.-H. W. Kranz, Chas. S. Holden, Jacob S. Fenzel andA. F. Meliman. (Compare plan in V. 121. p. 467.)-V. 122, p. 2956.Industrial Acceptance Corp.-Business Shows Increase.The corporation shows an increase of 84.39% in the volume of Stude-baker dealers' paper handled during the first 5 months of 1926, comparedwith the same period in 1925. according to President Arthur J. Morris.Attributing this increase to the lowered interest rates to the automobilebuying public which are now in effect, Mr. Morris said: "All indicationspoint to continuation of this growing volume. Those who criticize thebuying of automobiles on the deferred payment plan should distinguishbetween the proper use of credit and its improper abuse."-V. 122, p. 3092.
International Shoe Co.-Balance Sheet April 30.-1926. 1925.
Assets- $Physical prop_ _ -x25,333,591 12.104,732

1926.Ltabilittes-
Preferred 8% cum.

1925.

•Good-will, trade-
marks & brands_  12,750,000

stock • 10,000,MCom. stock equity
17,800,000

Inv. in stocks and (no oar) 61,418,083 58,507,827bds. of other cos. 286,888 193,129 Accounts payable_ 2,698,502 3,118,653Cash  2,954,635 3,448.920 Officers' and em-Bankers' accep. rec.  4,499,290 ployees' balance,Brokers' coll. loans  1,500,000 dep., .1-.c  456,024 523,690Notes & accts. rec _18.855,363 18,842,714 Reserve for taxes_ 2,300,000 2,650,000Inventories 29,329,569 29,154,034 Pref. stock divi-De/. charges, exe 183,145 196,351 dend reserve_ _ _ 50,000 89,000Pref. stock redemp. 20,585  
Total 76,943,195 82,689,171 Total 76,943.195 82,689.171x Consisting of $1.597,747 land and water rights: $18.934,679 bldgs. andstructures; $14,248,705 machinery and equipment; $1 lasts, patterns anddies; total. $34,781,134. less $9,447,542 reserve for depreciation-V. 122.p. 3219, 619.
Jewel Tea Co., Inc.-Sales.-
First 20 Weeks of- 1926. 1925. Increase.Sales  $5.658,435 $5,430,280 $228,155Average number of routes  1,066 1,031 35-V. 122, p. 2956, 2806.

__(B. F.) Keith Corporation.-Expansion Planned.-The corporation announces that an extensive building program on thepart of the Keith-Albee vaudeville organization is planned for the comingseason. It is stated that 20 additional playhouses will be added to thiscircuit and their affiliations as a result of the operations, in which anInvestment of over $20,000,000 is involved.Besides the B. F. Keith Memorial Theatre in Boston, E. F. Albee willthis coming year supervise the construction of new houses in Rochester,Detroit, Richmond, Columbus, Schenectady and in Greater New York.In the metropolitan area there will be new theatres in East 86th St., inFlushing and in the Bronx. Other houses, it is said, will be erected at un-specified localities In Michigan, Ohio, New Jersey and on Long Island.-V. 122, p. 1774.
Kellogg Switchboard & Supply Co.-Initial Divs.-The directors have declared initial quarterly dividends of 3236 centsper share on the new $10 par common stock and $1 75 per share on the newpreferred stock, par $100. both payable July 31 to holders of record July 3.This is equivalent to the former quarterly dividend of 623i cents per shareon the old $25 par capital stock, which was exchanged on the basis of10 shares of new $10 par common and one share of new $100 par preferredfor every 8 shares of the old stock.-V. 122. p. 3219.
(S. S.) Kresge Co.-Sales.-
11926-May-1925 . Increase.' 1926-5 Mos.-1925. Increase.$8,_992,804 $7,837,554 $1.155.2501$41,002,941 $36,757,379 $4,245,562The company reports 325 stores in operation at the end of May 1926.-V. 122. p. 2806.

•(S. H.) Kress & Co.-May Sales.-1926-May--1925. Increased 1926-5 Mos.-1925. Increase.$3,946,592 $3,545.384 $401.2081$17.880.860 $15,897,431 $1,983,429-V. 122, p. 2806, 2052.

Lake Torpedo Boat Co.-Pays All Back Dividends-ToReduce Par Value of First Preferred Stock.-
The directors have declared a dividend of 14% on the 1st pref. stock onaccount of accumulative dividends for the years ended June 30 1925 and1926, payable to holders of record June 19.The directors also voted to reduce the par value of the 1st pref. stockfrom $5 to $.3 25 a share, the reduction being payable on presentation ofcertificates after June 30.-V. 118, p. 2958.
Lawrence (Mass.) Mfg. Co.-To Liquidate.-The stock-holders on June 8 voted to dissolve the company, andauthorized the directors to sell all the assets includingthe good-will and to liquidate the company. The directors,in a letter to the stockholders on May 28, say:During tae fiscal year ended April 30 1926 the operations of the companyresulted in a manufacturing loss of $393,024, before writing off any de-preciadon. With the exception of a small profit shown for the fiscalyear ended April 30 1923 the company has sustained a loss in every yearsince 1920, and the profit in 1923 was before depreciation.The directors have been reluctant to advise the liquidation of a companywhich has had so long and so successful a past, particularly as many ofthe employees who would be thrown out of work have given the companygood service for many years. But there is no reasonable basis at presentto hope for an improvement in the immediate future.The gross sales for the year amounted to only $2,399,772. Before thecompany could earn any profit at all the gross sales would have to be atleast doubled and the company cannot do this without branching outInto new lines of products. To open up new lines of products would requirean additional investment in machinery, inventory and advertising thatmight considerably increase the company's debt, and the directors donot feel sufficient confidence in the success of such new lines to recommendthe investment.

The buildings and machinery owned by the company, although theyhave been kept in excellent physical condition, are for the most part veryold, and the yarn mill constitutes a large part of the plant investment.Nevertheless, the company is at present In a good condition to liquidate.As of April 30 the outstanding loans amounted to $400.000, since wnichdate they have been reduced to 8200,000. chiefly through the receipt of'the refund payable on account of Federal taxes for prior years, and thecollection of accounts receivable. If final liquidation is postponed thedirectors are fearful that continuing losses may seriously injure the interestof the stockholders in the assets.Therefore, at a meeting held May 24 1926 the directors voted to recom-mend to the stockholders that the dissolution of tee company be authorizedand that the directors be authorized to sell and dispose of all the assets,including the good-will, and to liquidate the company. If it does notprove possible to dispose of the property in wools as a going concern,and no offer or proposal which .the directors could consider presenting tothe stockholders has as yet been received it may take some time to disposeof the plant. There are other textile plants and much textile machineryon the market. It may also prove necessary in disposing of some partsof the assets to accept in payment stock of the purchasing corporation.
Balance Sheet April 30.Assets- 1926. 1925. Liabilities- 1926. 1925.Plant 51,923,301 $1,927,739 Capital stock $2,000,000 52,500,000-Accts. receivable__ 732,682 728.302 Notes payable__ _ _ 400,000Cash 230,333 313,591 Accounts payable_ 27,271Millinventory_ _ _ _x1,102,311 1,325,196 Bilis payable  21,886Merrim, Util, Co_ 1,500   iteserve for tax_ 17,000 88,740,Prepaid insurance_ 62,757

_ _
  Reserve for &pm. 059,686 959,686.Ref. for Fed. taxes 67,007   Cap. stk. reduct'n 19,920Securities, &c_ 61,545 erotic & loss  701.399 780,676

Total $4,119,891 $4.356.37:- Total $4,119.801 $4,356.373.x After deducting $517,186 reserves.-V. 122. P. 3219.
Lehigh Coal & Navigation Co.-To Vote on Lehigh cfcNew England Lease-Rental is $1,069,000.-The stockholders will vote June 30 on approving the lease of the Lehigh& New England RR. to the Reading Co. for 999 years. The exact amountof rental to be paid under the proposed lease of the Lehigh & New EnglandRR. to the Reading Co. is $1,609,000, slightly more than 15% on the out-standing 86.800,000 capital stock of the L. & N. E. RR. The approval byLehigh Coal & Navigation Co. stockholders is necessary because thatcompany owns all but a few shares of the railway company stockIn accordance with the resolution adopted at the last stockholders meet-ing authorizing the President to "appoint a committee of 3 stockholders-and 3 managers to review the capital structure of the company and reportto the board of managers their recommendations," S. D. Warriner, Presi-dent, has appointed William P. Gest, Erskine Hewitt and Walter C. Janneyas members for the board of managers and Walter L. Haehnlen, Thos. S.Gates and Samuel S. Walker for the stockholders.-V. 122, p. 2663.Lexington Motor Co., Connersville Ind.-Receiver.George M. Barnard, Indianapolis, has been named receiver to succeedWilliam P. Herod, whose resignation has been accepted.-V. 121, p. 1685.
Life Savers, Inc.-Earnings.-
Three Months Ended March 31- 1926. 1925.Net income 8300.698 8258.000'Unit sales for the first quarter of 19213 showed an improvement in excessof 20% over the corresponding period of 1925.-V. 122, p. 3219. 1320.
(Louis K.) Liggett Co.-Sales-Acgufres 3 Stores.-Period End. May 31- 1926-Month-1925. 1926-5 Mos.-1925.Sales  $4,365,000 83,556.000 $20,614,841 $16,909,345.The company has purchased three of the National Drug Stores, in theWoolworth Building. 59th St. and Madison Ave. and Lexington Ave. &125th St., N. Y. City. This leaves but one National Drug Score in NewYork, in the Hudson Terminal Building. Negotiations are now pendingfor its acquisition by the Liggett Co.-V. 122, p. 2807.
Lloyd &' Casler

' 
Inc., Los Angeles.-Bonds Offered.-California Co., Los Angeles is Offering at 100 and int. $700,-000 1st (closed) mtge. 63.% serial bonds.Dated June 1 1926; due serially semi-annually Dec. 1 1927-June 1 1944.Denom. $1,000 and $500 c*.Principal and int. (J. & D.) payable atSecurity Trust & Savings Bank, Los Angeles, trustee. Normal Federalincome tax not to exceed 2% paid by the company. Callable on any int.date all or part on 30 days' notice at a premium of % of I% for each year of

Cali-fornia.
life, not to exceed 10234. Exempt from personal property taxes in Cali-
Buildinps.-The three buildings covered by this mortgage are the AlliedCrafts Building. 98 feet by 124 feet, limit bight, a loft and manufacturingbuilding of Class "A" construction, situated at Pico and Maple Streets,78 feet by 125 feet, 6-storysituated on Pico Street adjoining

edratss "Aingii,6,6b8u11.00dOin. g .Ggspthii 
costing 

Arts Building. s

Allied Crafts Building. Lloyd & Casler Building, 108 feet by 120 feet,3-story Class "A" building, costing $217,000, situated on time corner of Picoand Wall Streets. The three buildings represent a total cost of $1.190,000.all of which are completed. The land area is 41.625 sq. feet, and is valuedby the company at $234,375.
Earnings.-Total net rentable area of the Lloyd 5c Cagier buildings is219,800 sq. ft. The average rental basis received will return a gross incomeof $210,848, or over 43t times interest charges on this issue. The Lloyd &Casler Building is completely rented; the Graphic Arts Building is completelyrented; the Allied Crafts Building was completed May 1 and is 60% rented.Total gross income as of this date is 8160.220. or 3 times interest charges.The estimated net earnings available for interest requirements is 8189,328.or over 4 times maximum interest requirements and nearly 3 times averageInterest and principal requirements.

Loew's Ohio Theatres, Inc.-Bonds Offered.-TheUnion Trust Co., Guardian Trust Co. Murfey, Blossom,Morris & Co., Cleveland and Federal Secunties Corp.,Chicago are offering at prices to yield 5.47% to 63.%according to maturity $1,500,000 1st & ref. mtge. leasehold.6% gold bonds series "A."
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Dated June 1 1926; due serially 1927-1938 inclusive. Principal and int.
(J. & D.) payable at the Union Trust Co., Cleveland, trustee, without
deduction for Federal income tax not to exceed 2%. Penn. 4 mills tax
refunded. Denom. $1,000. 8500 and $100 c*. Red. all or part in inverse
order of maturity on any int. date at 104 and int. for first year, less M %
each year thereafter until the redemption price reaches 102 and thereafter
at 102 upon 30 days' notice.
Data From Letter of Joseph Laronge, Vice-President of Company.
Security.-Secured by first mortgage lien on the leasehold estates of the

company in the theatre and business properties, all located in Cleveland,
and appraised by Dean C. Mathews. at 82,159,044. Cash to be deposited
with trustee for construction West Side Theatre $500.000. Total value of
properties upon which the mortgage will be a first lien $2,659,044. Against
this valuation the present offering of Series "A" bonds constitutes a loan of
56.4%. Bonds will also be secured by mortgage lien on the leasehold estates
created by leases with Euclid-East Seventeenth Co. and with the Stillman
Investment Co., which leases will be assigned to Loew's Ohio Theatres,
Inc., subject to bond issues aggregating $1,735,000. for the retirement of
which, bonds of this issue are reserved. The indicated equity in the latter
named properties, based on appraisals made in connection with the bond
Issues, is $1,821,000. The theatre equipment, valued by the company
before depreciation at 81,267,314 is pledged under the mortgage but not
Included in the above appraisal.
Company.-A Delaware corporation. Is the leading factor in motion

picture exhibition in the State of Ohio. The total paid admissions for the
period from Aug. 25 1923, to March 13 1926, were approximately 21.500,000,
at an average admission price of 31.38c., representing total receipts of
$6,748,618.
The following interests are affiliated with Loew's Ohio Theatres, Inc.,

through stock ownership or contractual relations: Loew's Inc.. Metro-
Goldwyn-Mayer Co., Famous Players Lasky Co., First National Pictures,
Inc., United Artists Pictures, and other producing and distributing
companies.
As a part of this financing the company will acquire title to the leasehold

properties comprising the Stillman Theatre, the Ohio Theatre, the Ohio
store and office building, the Loew's State Theatre, the Loew's Mall Theatre,
the Loew's Park Theatre, the Cameo Theatre, the Metropolitan Theatre,
and certain other property and holdings of its most important subsidiary
corporations.

Earnings.-Ernst & Ernst have completed an audit of the company's
records for the period from Aug. 25 1923, to March 13 1926. Based on this
audit and after giving effect to the exclusion of war tax not now applicable,
adjustments incident to the application of this issue, and after all expense
of operation including interest on all bonds of subsidiary companies, net
Income has been as follows:

Year End. Year End. Curr. Year
Aug. 22 '24. Aug. 29 '25. to Mar.13'26

Net income avail, for int. on this issue,
deprec. & Federal tax  $435,723 8402.580 $367.991

Depreciation   221,617 222,726 142017507
Max.tot, requirements for this issue _ 90,000 90.000 

8 

The average annual net income available for interest on this issue for the
period, is approximately $268.000, or at the rate of 2.8 times the maximum
requirements. For the 63 months of the current fiscal year, the applicable
income is at the rates of 5.08 times the required interest amount.

Purpose.-Proceeds will be used for the retirement of the Loew's Park
Theatre Co. 1st mtge. leasehold 7% bonds and the Metropolitan-Cleveland
Co. 1st mtge. leasehold 7 34 % bonds; to provide for the construction of the
theatre on property at Detroit Avenue and W. 117th St.; to reimburse the
treasury of the company for expenditures made and to be made in the
acquisition of the Cameo Theatre property; and for other proper corporate
purposes.
Bond Issue.-Authorized 84,500.000 unissued portion will be reserved

for the refunding of the Stillman Investment Co. 1st mtge. leasehold 63i
bonds and the Euclid-East Seventeenth Co. 1st mtge. leasehold 63-%
bonds, when and as these bonds mature, or sooner, at the option of the
company; for bonds in par amount equal to an additional 20% of such
bonds retired, provided appraisals are satisfactory to the trustee: at any
time after one year, not to exceed 8250,000 for additional working capital
and (or) other proper corporate purposes provided the total amount of
bonds outstanding shall not exceed 60% of the anpraised value of property
upon which the mortgage is a first lien; and for the acquisition or construc-
tion of new properties and (or) the exercise of purchase options contained
in the mortgaged leases not to exceed 60% of the cost or fair value which-
ever is less.-V. 122. p. 3219.

Ludlum Steel Co.-Capital Stock Increased.-
The company has notified the New York Stock Exchange of an increase

In its authorized capital stock from 200,000 to 500,000 shares, no par value
(see V. 122, p. 1620).-V. 122, p. 2663.

Lynch Building (Florida Realty & Securities Corp.)
Jacksonville, Fla.-Bonds Offered.-Adair Realty & Trust
Co. are offering $1,350,000 1st mtge. 63/2% guaranteed bonds
at prices to yield from 634% to 63/2% according to maturity.
Dated May 1 1926; due July 1 each year 1928-1941. Int. payable J. & J.

at any office of the Adair Realty & Trust Co. and any office of the Adair
Realty & Mortgage Co. Callable at 102 and int. on any int. date upon
30 days notice. Trustee, Forrest Adair. Federal income tax up to 2%;
personal property tax. Penn., Conn., Maryland, District of Columbia;
and Mass, income tax up to 6%, refunded.

Building.-The Lynch Building, a 17 story office building, will be of steel
and concrete construction. The 1st, 2d, 3rd. 16th and 17th floors will be
of solid Indiana limestone and the remainder of the two street exteriors will
be of face brick.
The gound floor will contain an attractive lobby, as well as 13 large stores,

and the upper floors, containing 475 rooms, will be devoted exclusively to
offices. The building will be fire-proof and will have all the modern equip-
ment In keeping with a building of this character.
The cost of the building structure, including all equipment, has been

conservatively estimated at 81.364.050.
Barn-Mos.-After making a proper allowance for vacancies the annual

gross income from this building has been estimated at 8244.787. The annual
expenses are estimated at $61,520. leaving an estimated yearly net income
of 8183,267 which is more than twice the greatest annual interest charge.

Mack Trucks Inc.-Part Paid Subscriptions.-
It is announced that payment of the third installment in the amount of

825 per share on part paid subscription receipts for common stock should
be made at the Guaranty Trust Co., 140 Broadway, N. Y. City, on or be-
fore June 14. Subscription receipts must accompany all payments.-
V. 122, p.2663.

Madison Square Garden Corp.-Permanent Debentures.
Permanent 10-year 7% convertible debentures will be ready for deliveryat the New York Trust Co. on June 14. For offering see V. 122, P. 100.

Manati Sugar Co.-Funded Debt Decreased.-
The directors in a statement to the stockholders, accompanying the

announcement of the deferring of the miarterly dividend on the pref,
stock, say in part:
"The company is a well balanced operating unit with a mill capable of

producing over 800,000 bags, and with cane plantings sufficient to work
the mill at its maximum capacity; with a well defined cane zone protected
from invasion by competitors: with an abundance of reserve lands and with
Its own standard gauge public service railroad from Victoria de las Tunas
to the Port of Manati, where the company owns its own terminal facilities,
Including a dock where vessels drawing 30 ft. can load. The Port of
Monett is a public port. There are few ports in Cuba so well protected
from stress of weather and with so good a depth of water. Under the
port's law of Cuba no additional public ports can be created. All of the
properties including the standard gauge public service railroad, are in first
class condition.
"Since the issue in 1922 of its $8,000,000 1st mtge. bonds, the company

through its sinking fund has retired 8932,500 of the bonds and has reduced
by $550,511 the amount of purchase money mortgages outstanding on lands
acquired.

nce  the expenditure of the proceeds of the let mtge. bonds sold In 1922
on capital improvements there has been expended 52,116,993. The com-
pany has, therefore, since then expended in all $3,600.004 in the retirement
of capital obligations and tor capital purposes. During the same period
the reserve for depreciation has been increased by $1.746,729.
"The 7% cum. pref. stock was issued in May 1914 and dividends thereon

have been regularly paid from Jan. 1 1915. It is a matter of regret to the

directors that circumstances make advisable an interruption in payment of
such dividends at this time." See also V. 122, p. 3220.

Manhattan Pipe Line Co.-Bonds Called.-
All of the outstanding 1st mtge. 635 % gold bonds, dated Sept. 1 1924,

have been called for payment Sept. 1 next at 103 and int. at the Fidelity
National Bank & Trust Co., trustee, Kansas City, Mo.-V. 119, P. 1742.

Marine Oil Co.-Merger-Exchange of Stock.-
See Argo Oil Co. above.-V. 120. p. 3322.
Mercantile Properties, Inc.,-Coupon Bonds Ready.-
Secured sinking fund 535 % bonds, due 1946. In coupon form, are now

ready for delivery at the trust department of the Cenrtal Union Trust Co.
See offering in V. 121. p. 3013.
Merchants & Manufacturers Securities Co.-Extra.--
The directors have declared the regular quarterly dividend of 2}4% In

cash and an extra dividend of 1% in stock, both payable July 1 to holders
of record June 15. Like amounts were paid on Jan. 1 and April 1 last.-
V. 122, p. 2807.

Metropolitan Chain Stores, Inc.-Sales.-
1926-May-1925. Increase. I 1926-5 Mos.-1925. Increase.

$866,687 1627,390 5239,297183,449.871 $2.704,152 8745.719
-V. 122, p. 2958, 2664.

Mexican Investment Co. Inc. (& Subs.).-Report.-
Consol. Income & Profit &Lc:ss for Year Ended Dec. 31 1925.

Gross income  $122,367
Expenses, taxes & other income charges  86.301

Net income  8.36.066
Surplus, Jan. 1 1925  464,747
Other profit & loss credit-Amt. transferred from cap. surplus__ _ 49,110

Gross profit & loss surplus  $549,923
Reduction of book value of lands & leases, 5300.000; aband. leases
& royalties, $36,826; total  336.826

Dividends  19,611

Surplus. Dec. 31 1925  $193,486
-V. 119, p. 1633.

Mexican Petroleum Co., Ltd.-$30,000,000 in Damages
Sought.-
Tue Boston "News Bureau" June 8 says: Ballard Fuel Oil Terminal

Corp. has filed in the Federal Court declaration in a suit seeking 825,-
000,000 damages from Mexican Petroleum Corp., Petroleum Heat &
Power Co. and others, and Ballard Fuel Oil Burning Equipment Co. has
brought action against the same parties seeking $5.000.000.
In addition to the two companies named above, defendants as "now

and (or) formerly" directors or officials as named below include: Edward
L. Doheny Sr. of New York, director of Mexican Petroleum Corp. and
Petroleum Heat & Power Co.; Herbert G. Wylie, Pres. & director of
Mexican Petroleum and director of Petroleum Heat & Power; Edward L.
Doheny Jr., Treas. & director of Mexican Petroleum Corp.; 0. D. Bennett.
Sec. & director of Mexican Petroleum; Norman Bridge, J. S. Wood, J. M.
Danzinger, R. M. Sands, C. E. Doheny. Elisha Walker, S. M. Spalding,
directors of Mexican Petroleum, and Frederick Ewing, Sales Mgr. of
Mexican Petroleum.
Other defendants include: Braldey W. Palmer. Andrew Adie, Reginald

H. Johnson, NV. Cameron Forbes, directors of Petroleum Heat & Power
Co.; F. Murray Forbes, Treas. & director of Petroleum Heat & Power
Warwick Greene. V.-Pres. & Gen. Mgr. of Petroleum Heat & Power
William C. McTarnahan, Pres. & director of Petroleum Heat & Power
T. Coleman du Pont, William C. Durant, Robert Adamson, John A. Hariss
Alfred 0. Hoyt, L. G. Kaufman, all of New York and directors of Petroleum
Heat & Power Co.
Further defendants are: Daniel G. Wing, Charles F. Mills, Francis

R. Hart of Boston; Tanker Syndicate, Inc., of Boston; M. G. Chace Co.
of Providence; Malcolm G. Chace of Providence; Peabody, Houghteling
& Co. of Chicago and New York, and Alexander Smith of Chicago.

Plaintiffs allere that the Mexican Petroleum and Petroleum Heat &
Power companies by an illegal combination and conspiracy in restraint of
commerce had created and weri maintaining a virtual and nearly complete
monopoly in the New England States in fuel oil. New England Oil Re-
fining Co. in 1922 was formed and came into competition with the Mexican
and Petroleum concerns, it is charged. In Febraury 1922 the Ballard
Fuel Oil Terminal Corp. entered Into a contract with the refining company
and thus competed with Mexican and Petroleum companies in New England.
Between February 1922 and December 1924. it is charged, the Mexican

and Petroleum companies joined with the Tanker Syndicate, Inc., M. G.
Chace Co., Malcolm G. Chace, Peabody, Houghteling & Co.. Alexander
Smith, Daniel G. Wing. Francis R. Hart and Charles F. Mills, acquired
control of New England Oil Refining Co., depleted its assets and caused
the reilningr company to repudiate its contracts with the plaintiffs.
The "Wall Street Journal" July 8 says: "The origin of this suit is

probably to be found in the proceedings that were brought by the same
attorney [Sherman L. Whipple] in the same court to set aside the plan
of the reorganization committee of the New England Oil Refining Co.
"It is understood that the only business of the Ballard Oil companies

was the distribution of fuel oil in Boston and vicinity to office buildings.
apartment houses, hotels. &c., and that the Mexican Petroleum Corp.
has never been substantially interested in this branch of the fuel petroleum
business, and that it has but a relatively small interest in the Petroleum
Heat & Power Co.. amounting to 5% of its preferred stock and less than
4% of its common stock. It has never had any interest in the New England
Oil Refining Co., nor any relations with that company, except the making
of sales to it in cargo lots under regular contracts.
"The commencement of these suits dates back to March of this year,

when service was made in Massachusetts on the Mexican Petroleum Corp.
None of the individual defendants connected with that corporation has
been served.
"According to the officials of the Mexican Petroleum Corp., the relation

of that company to the controversy is quite remote, and they cannot
understand the basis for any charge of conspiracy in the matter as respects
them."-V. 121, p. 1109.

•
Mining Corp. of Canada, Ltd.-Report.-

[Lorrain Operatift Co., Ltd., Frontier
Calendar Years-

Income from production 
Mining expenses 

Profit at mines 
Other income 

Total income 
Administrative expenses, royalties, &c 

Net profits 
Previous surplus 

Total surplus 
Items written off 
Dividends 

Surplus 
p. 2283.

(Lorrain) Mines, Ltd.)
1925. 1924.

$1.542.699 $939.860
842.125 692.392

5700.573
74.951

8247.468
26.478

$775.525
173,357

8273.946
206,517

$602.168 367.428
2,978.864

8602.168
92,407
415,013

83.046.292
3.046.292

$94.749

(Philip) Morris & Co., Ltd.-219eraer Rumor.-
Negotiations are reported under way looking toward a merger of the

Continental Tobacco Co. and the Philip Morris Co. The former is con-
trolled by the Schulte Retail Stores Corp., while the latter is governed by
the same group which controls the United Cigar Stores Co. of America.
-V. 122, p. 3093. 2340,

I Mortgage & Acceptance Corp. Baltimore.-Control of
Company Reported Being Sought by dommercial Credit Co.-
See Commercial Credit Co. above.-V. 122. p. 759.

• Mountain Producers Corp.-Stock Put on a 24% Annual
Dividend Basis.-The directors have declared a quarterly
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Sales 
Net profits 
Federal taxes 
Sinking fund 
Addl Fed3 taxes (1917) -
Preferred dividends_ _ - -
Common dividends 
Common stock dividend

dividend of 6% (60 cents per share), payable July 1 to
holders of record June 15. In both Jan. and April last,
the company paid an extra dividend of 4% in addition to
a regular quarterly dividend of 2%.-V. 122, p. 1322.
Municipal Service Corp. (New York).-Pref. Stock

Offered.-T. Hall Keyes & Co., New York and McCown &
Co., Phila. are offering at $25 per share 50,000 shares
cumulative preferred convertible stock (no par value.)

Preferred as to cumulative dividends from July 1 1926 at the rate of $2per annum and assets in case of liquidation over common stock up to $25per share and div. Dividends payable Q-J. Has full voting power, sharefor share, with common stock. Red. in whole or in part on 60 days noticeat $30 per share and div. Transfer Agent. Bank of the Manhattan Co.,New York. Registrar, Bankers Trust Co., New York.Convertible.-Each share of preferred stock is convertible at the option ofthe holder at any time prior to redemption into common stock as follows:During 1927 into 2 shares of common stock: 1928 1 14 shares; 1929 134 shares;1930 13i shares and thereafter convertible share for share.
Capitalization- Authorized. Outstanding.Cumulative preferred convertible stock (no par) 50,000 shs. 50,000 shs.Common stock (no par) *390,000 sta. 290.000 shs.
*100,000 common shares reserved for the maximum conversion of pre-ferred shares.

Data From Letter of William H. Lyons, President of the Corporation.
Corporation.-Incorp. in 1924 in New York for the purpose of consoli-dating various subsidiary companies established from 1917 to 1921. Throughthese wholly owned subsidiaries, it does one of the largest wholesale andretail merchandising businesses in the distribution of gasoline, lubricatingoils, greases and kerosene in the Metropolitan district and owns, throughthese subsidiaries, among other valuable properties, a chain of 26 gasolinefilling stations located at various strategic traffic points, of which 23 are inNew York, 2 in Yonkers and 1 in Mount Vernon, together with largegasoline storage stations occupying valuable property on Newton Creek.I,. I. City and on the Hudson River at Yonkers, also tank barges, fleet oftrucks, and other essential equipment. Corporation and its subsidiariesform a complete merchandising unit, throughly equipped as to plants,properties, equipment and organization to economically conduct thepurchase, distribution and sale of the above products and plans to establisha fuel oil division. Corporation has valuable contracts for the purchase ofgasoline and lubricating oils with several of the large foreign and domesticproducing companies.
Through the exchange of common stock the corporation will take over, inits entirety the Petroleum Terminal Corp., a deep water terminal andstorage tank farm completed Oct. 1 at Bayonne. N. J., capable of berthingand unloading the largest tankers and having a capacity of 5.000.000 gallonswith ample land for expansion.
Earnings.-Consolkiated gross revenue as shown by the following sche-dule, Indicates the rapid and consistent growth of the business during thepast four years.

1922. 1923. 1924. 1925.Gross revenue  $1.183.587 $1.857,077 $3.197,412 $5.008.072Percentage of Inc. over previous year u % 72 8S°1Percentage of Increase over 1922_ _ 57 170% 408%Gasoline sales for 1925 amounted to38,27g,122 gallons. Sales of gasolinefor the first 4 months of 1926 amounted to 11.507.013 gallons or 29%increase over the same period In 1925.
Consolidated net earnings of corporation and present subsidiaries appli-cable to dividends for the 2 years ended Dec. 31 1925 average $301.673 or$6.03 per share on this Issue of preferred stock, and for the year ended Dec.31 1925, amount to $408.408. equivalent to $8.16 per share.Net earnings of Petroleum Terminal Corp. for the first 3 months of thatcompany's operation (Oct.. Nov. and Dec. 1925), amount to $32.910. or toan annual rate of $131.640. Consolidatt d net earnings of Municipal ServiceCorp. and subsidiaries for the year ended Dec. 31 1925. Including the above$131,640, amount to $540.048, applicable to dividends on this Issue ofpreferred stock, or $10.80 per share.
Purpose.-Proceeds will be used to expand the corporation's retail busi-ness through the acquisition of additional gasoline stations and for othercorporate purposes.
Listing.-AppilcatIon will be made in due course to list both classes ofstock on the New York Stock Ecxhange.-V. 122, p. 3240.
Murray Body Corp.-Earnings.-
The company reports earnings of $750.000 for the four montt's endedApril 30 1926. after depreciation and charges but before Federal taxes.V. 122. p. 3094. 2665.

National Baking Co.-New Milwaukee Plant.-
W. .1. Coed. President of the company, announces that contracts havebeen let for the construction of a new $300.000 modern bakery at Milwaukee.Wis., and that the building is now under construction. This will be what isknown as a "Sixty-Rig" plant, so designed that it can be readily expandedto twice the present size.
Commenting upon conditions in the industry. Mr. Coad said: "Steadygains are being made in business and profits at all plants and the outlookfor the future is particularly ra.couraging.' -V. 122, p. 2958.
National Cash Register Co., Dayton, 0.-Sales.--
Sales of the company in this country and Canada during May aggregated

$4,500.000, the largest monthly record in the entire 44 years of its existence,
according to J. H. Barringer. Vice-Pres. & Gen. Mgr. This figure does notInclude tne foreign business of the company, Mr. Barringer said.-V. 122,p. 2665, 2203.
National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of (a) 227.500

shares of Its common stock without par value upon official notice of issuance,
as part consideration for assets of Breyer Ice Cream Co . Breyer Ice Cream
Co., Inc. , and Breyer Corp.; (b) 21,820 shares upon official notice of issuance
In exchange for all of the outstanding 2d pref. and common stocks of Hard-ing Cream Corp.; (c) 7,800 shares upon official notice of issuance in exchangefor all of the outstanding 2d pref. and common stocks of Union Ice Cream
Co.: (d) 20,000 shares upon official notice of issuance in exchange for all
of the outstanding stocks of Consolidated Buttermilk Corp., making the
total amount applied for 1.074.414 shares of its common stock (of a total
authorized issue of 2,000.000 shares).
The common stock is proposed to be issued as allows:
227,500 shares to be issued as part consideration upon the acquisition

of the entire assets of Breyer Corp.. Breyer Ice Cream Co. and Breyer
Ice Cream Co., Inc., except the stock of Breyer IceCream Co. and Breyer
Ice Cream Co. .Inc. owned by Breyer Corp.. and except in the case of PrayerIce Cream Co. the sum of $1,000. the remaining consideration being 55.-
000,000 in class B pref. stock and $1,800,000 2-year 6% gold debentures.
21,820 shares (together with the sum of $21 85) to be issued in exchange

for the entire 2d pref. and common stocks of Harding Cream Corp.. amount-
ing to 7,000 shares of 2d pref. stock and 7,000 shares of common stock(par 95).
7.800 shares to be issued in exchange for the entire 2d pref. and common

stocks of Union Ice Cream Co.. amounting to 3.500 shares of no par value
2d pref. stock and 3,500 shares of no par value common stock.
20,000 shares to be issued in exchange for all of the issued and outstanding

pref. stock amounting to $200,000 (Par $100), and all of the Issued and out-
standing common stock, amounting to 10,000 shares of Consolidated Butter-
milk Corp.-V. 122, p. 3094. 2808.
National Drug Stores Corp.-Sale of 3 Stores.-
See Louis K. Liggett Co., above.-V. 119. 3017.

National Tea Co.-Annual Report Calendar Years.-
1925. 1924. 1923. 1922.

847.450,885 1339.058.830 $31,292,239 $20,632,332
81.804.474 $1,686,208 81,244,387 $1,095,933

234,838 213.215 . 155.493 138.524
Cr.35,000 55.000 50,000

5,542
111.030 • 90,058 64.632 62.181
450.000 376,060 113,096 110,000

al50,000

Balance,„surplus  $1.008.606 $891,874 $850,624 $735,228
a 30,000 shares of no par value.-V. 122. p. 2808. 2204.

Neisner Bros. Co., Inc.-Sales Increase.-
1926-May-1925. Increase. 1 1926-5 Mos.-1925. Increase.

$309,067 $158,943 $150,124 I 81,177.455 $764,664 30412,791Sales for 1926 will aggregate $4,500,000 based upon present indications,according to President A. H. Neisner. Total sales last year aggregated
$2,695,607. Based upon the showing expected from the current year netprofits are expected to approximate $300,000, which after preferred dividendrequirements would equal about $3.75 a share earned on the 80.000 shares nopar common stock outstanding.
The company's plans call for the opening of 5 new stores during the currentyear. of which one is now in operation. On June 1, 13 stores were inoperation, 3 locations having been opened in 1925.
It is also announced that business of the Chester. Pa., and Buffalo, N. 'Y.,stores have increased to such an extent that it has been necessary to doublethe floor space of both of these locations. The Chester store will be openedtoward the end of this month, while alterations In Buffalo will be completed

about Sept. 1. The Geneva store, which was burned out, will be openedabout July 15.-V. 122, p. 2665.

Nevada Consolidated Copper Co.-Listing.-
The New York Stock Exchange has authorized the listing of 1.999,457sharns, without par value (authorized. 5.100.000 shares), on official noticeof issuance in exchange, share for share, for present outstanding stock (par

$6 each), with authority to add 3,077.179 shares in exchange for the com-panv's 15-year 5% debentures at $15 face value for 'each share:making thetotal atnotint annlied for. 5.076.6u6 shares.
The Boston Stock Exchange has authorized the listing of 5.100.000

shares (without par value), capital stock as the same may be issued underthe following conditions: (1) 1.999.457 shares as issued in exchange for $5par value stock, on the basis of one new share for one old share. (2) 3.077:179 shares as issued in exchange for the company's 15-year debentures, on
the basis of $15 face value for each share. (3) 23.363 shares, plus such shares
as may not be necessary to be issued In exchange for debentures.Pursuant to the action of the directors at a meeting held on Oct. 19 1925,and of the stockholders March 26 1926. the par value of the stock waschanged to no par, and the authorized number of shares made 5.100.000,and amendment of the company's charter to that end filed with the Secretaryof State of Maine on April 15 1926.
At meeting of the directors of the Ray Consolidated Copper Co.. and ofthis company, held on April 20 and April 23 1926, special meetings of stock-

holders of these companies were called for May 26 1926, to authorize thesale to the Nevada Co.. and the purchase by It. of all the properties. assets,rights, privileges and franchles of the Ray Co.. as an entirety. In considera-tion of the issuance and delivery of $46.157.685 of the Nevada 15-year 5%debentures, and the assumption of all the debts and obligations of the RayCo. Stockholders' meetings were held and this purchase and sale authorized.The transfer of properties has been made, the obligations assumed, and the
debentures in principal amount of $46.157,685 have been delivered to theRay Co.. which will distribute them to and among Its stockholders.The Nevada company has agreed, upon the surrender to it after June 151926. and on or before July 1 1927, by the registered holder other than theRay Consolidated Copper Co., of any of the debentures to deliver to the
registered holder in exchange therefor one share of its capital stock withoutpar value. plus 25 cents in cash, for each $15 of debentures, or a total of3.077.179 shares.
The Nevada company further agrees to pay an additional sum of 18 centsIn cash with each share of its capital stock exchanged for debentures,provided such exchange is made on or before July 31 1926.

Statement of Assets and Liabilities as of March 31 1926.
'After giving effect to proposed acquisition of assets of Ray company, theIssue of $46.157.685 debentures, and increase in authorized capital.]-V. 122. p. 3094. 2809.
dates- 8

Metals on hand dr In transit__ 13.080.322
Ligbuttles-

Capital stock (1,999,457 shs.
$

Materis Is & supplies 3,433,004 no par) 9,997,285
Accounts & notes collectible. 2.049.092 15-year 5% debentures 46,157.685
Deferred accounts 1,151,762 Accounts payable 1,559,856
Cash .  6.331.873 Deferred accounts 5.711
Mining property 14,050.608 Treatment charges accrued._ 1.553,708
Construrt Ian & equipment... 15,130.774 Res for taxes, &c., expenses_ 1.373.742
Development of properties_ 20,703.341 Paid-1n surplus 14.170,372
Bond deposit account  390,000 Surplus from operations 9,997.627
Inv. In subs.. &z., cos 8.495.209

Total  84,815,985 Total 84,815,985
-V. 122. p 3191.

New England Coal & Coke Co.-Bal. Sheet Dec. 31.-
iAs filed with the Massachusetts Commissioner of Corporations.)
Assets- 1925. 1924. Liabilities- 1928. 1924.

Furn., fist. dr toots 82.499 $2,498 Capital stork $1,500,000 $1.500,000
Auto trucks. &c__ 1.214   Aorta Payable_ _ . 2,305.992 1.548.410Merchandise 560.358 323,138 Notes payable.. 200,000Notes receivable 723.797 434,919 Misrell. reserves.. 305.717 335.350Arms. receivable  2.972.943 2.595 584 Surplus  416,686 405.024Cash 340.584 432,645

  Total (each side) .84,728.395 83,788,784Set-TH.11M 227,000
-V. 122. p. 2204.
New Jersey Zinc Co.-Resignation.-
Edward V. Peters has resigned as General Sales Manager of New Jersey

Zinc Co., effective Julv 1. The duties will be assumed by A. P. Cobb,
Vice-President, who will be assisted by J. H. Janeway, Assistant to the Vice
President.-V. 122. p. 3094.

Yorthwav Motors Corp.. Natick, Mass.-Sale.-
The entire plant, real estate, machinery. equipjent, stock inventory and

**ticks of the corporation will be sold on the premises on June 15 and 16.
enuel T. Freeman & Co., auctioneers, will conduct the sale.-V. 122, p.

1776.

Norwalk Tire & Rubber Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 29 cents per share

on the common stock and the usual quarterly dividend of 1 % on the
preferred stock, both payable July 1 to holders of record June 20. Since
Oct. 1 1925. quarterly dividends of 40 cents per share had been paid on
the common stock.-V. 122, p. 1465.
Novadel Process Corp.-Pref. Stock Offered.--Potter &

Co., New York; Lane, Piper & Jaffray, Inc. and Wells-
Dickey Co., Minneapolis are offering at $26 50 per share
50,000 shares cumulative preferred participating stock (with-
out par value). This stock is non-redeemable.

Entitled to receive cumulative dividends of $2 per share per annum, and
after providing for ctunulative dividends thereon at the rate of $2 per shareper annum for the current year, and for non-cumulative dividends on the
common stock at the rate of $1 per share per annum for such year, any
further dividends in such year shall be paid on the basis of $2 per shareon the preferred stock to $1 per share on the common stock. Dividendson preferred participating stock are to be cumulative from May 15 1926and will be payable Q.-J. (first payment July 11926). Pref. In dissolutionor liquidation to the extent of $32 50 per share and diva. at rate of 32 pershare per annum, and also shares in remaining assets. Dividends free ofthe normal Federal income tax. Transfer agents: Guaranty Trust Co..New York and First Trust & Savings Rank, Chicago, Registrars: Empire
Trust Co., New York and Continental & Commercial Trust & SavingsBank, Chicago.

Capitalization-- Authorized. Outstanding.
$2 Cum. pref. participating stock (no par value)- 50.000 shs. 50,000 shs.
Common stock (no par value)  100,000 shs. 100,000 shs.
Data from Letter of Charles T. Stork, President of the Corporation.
Corpora/torn-Has been organized to acquire and own American and

Canadian rights, patents, trade marks, good-Will, inventories and fixedassets of the 'Buffalo, N. Y. branch of the N. V. Industrieele Maatschappij,v. h. Noury & van der Lande of Deventer, Holland, and its subsidiaries,
millers since 1838, pertaining to the manufacture and sale of the patented
product "Novadelox," a powder used for maturing and bleaching wheatflour and other cereal products. Sales of "Novadelox" have approxi-
mately doubled in each year since its introduction in this country in 1922and it is now being used In constantly increasing quantities by over half ofthe 2,000 larger American and Canadian milling companies including millers
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of practically all of the nationally known brands of flour. It is sold on a
msh basis to distributing agencies located at Denver, Kansas City, Minne-
apolis, Nashville, St. Louis and Seattle. Agency arrangements in Canada
provide for distribution from Fort Erie and Winnipeg.

Earnings.-An audit by Price, Waterhouse & Co. shows that the earnings

of the Buffalo, N. Y. Branch of Noury & van der Lande, for the 3 years

and 3 months ended Mar. 31 1926 before providing for interest to the
Dutch company, additional compensation to manager based on profits,
Federal taxes and amortization of patents, have been as follows:

6 Mos. End. 6 Mos. End. Year Ended
June 30. Dec. 31. Dec. 31.

1923  $9,876 $26.805 $36,681
1924  26.596 77,629 104,225
1925  76,287 145,744 222.031
3 months ended March 31 1926- 98,0 ?9
The above figures include small sales made in Mexico which amounted,

however, to less than 1% of total gross earnings. The manager will acquire
a substantial interest in the common stock of the corporation and by reason
thereof will terminate his right to additional compensation based on profits
which he has heretofore received.
For the 3 months ended March 31 1926 net operating profits show an

increase of 110% over those of the same period in 1925. The second 6
months of each calendar year are the most active season for the milling
industry, which directly increases the volume of sales of "Novadelox" at
that time. Based on the quarter already ended, and on the seasonal varia-
tion, it is estimated that net operating profits before Federal income taxes
and amortization of patents for the year 1926, will be over $400,000.
Federal income taxes in future years will be considerably reduced in pro-
portion through amortization of cost of patents, estimated at $68,750 Per
annum, which is allowable as a deduction under the Federal Income Tax
Law.
Purchase Fund.-A quarterly sinking fund to be paid quarterly beginning

Nov. 1 1926 equivalent to one-third of net profits for the quarter (or at
$12,500, whichever shall be greater) subject to certain allowances for
dividends on the preferred and common stocks will purchase preferred
sto::k at or below $12 5') a share. If not so obtainable the unused balance
will revert to the corporation for general corporate purposes.
Management-The Presiient of the new corporation, who has been in

charges of the "Novadel" business ii the United States and Canada since
its inception, will retain practically the entire American organization. All
the agents are renewing their contracts. Common stock of the corporation
is being acquired by the management. agents of the corporation, and other
interests closely connected with this business.

Listing.-Application will be made to list the preferred and common
stocks on the Chicago Stock Exchange.
p,rpase.-Procneds of the 51,000 shares of cumulative preferred partici-

p U g stock presently to be issued. together with funds to be obtat
(min the sale of common stock, will be used for the acquisition of the
American and Canadian patents, trade marks, and good will. of N. V.
Industrieele Maatschappij V. h. Noury & van der Lande and its subsiliaries
and the inventories and fixed assets of the Buffalo Branch, pa-tithing to
the Novadel business, and also to supply working capital.-V. 122. p. 3223.

Ohio Leather Co., Youngstown, 0.-Defers Dividend.-
The directors have decided to defer payment of the dividend usually

paid July 1 on the 1st pref. stock.
A dispatch from Youngstown, 0.. states that earnings now are meeting

interest charges, but substantial losses were suffered in the second quarter
of this year.-V. 122. p. 2666.
OrpFeum Circuit. Inc., & Subs.-Earni,e qs
Four Months Ended April 30- 1926. 1925.

Profit after all charges but 'before taxes  $1,009,000 $902,000
-V. 122, p. 2662, 2204.

Overbrook Arms, Philadelphia, Pa.-Bonds Offered.-
The F. H. Smith Co., Washington, D. C. are offering at par
and int. $600,000 7% 1st mtge. coupon gold bonds.

Dated June 1 1926; maturities 2 to 10 years. Int. payable J. & 13.
Denom. $1,000. $500 and $100 c* Callable at 102 and Wt, on any hit.
date during first 3 years; thereafter at 101 and hit. Bonds and coupons
payable at office of the F. II. Smith Co., Washington, D. C.

Security.-Secured by a first mortgage on the land and the building in
the sum of $600.000. In addition, the mortgage will constitute in effect
a first lien on the earnings of the property.
Land .1 Bui/oing.--1 he lot contains approximately 13,000 sq. ft.. fronting

185 it. on Lebanon Ave., 178 ft. on Columbia Ave. and 31 feet on 63 St.
The plans provide for a 10 story building of steel and reinforced concrete,
fireproof construction, containing 80 apartments ranging from 2 rooms and
bath to 6 rooms and 2 baths, with space for high-grade stops on Lebanon
Avenue.
Owner of Property.-Warren Apartment Co. of which William A. Brady

is Pres. and Thomas F. Gain. Sec.-Treas., both of Philadelphia.

Ovington Bro a. Co., New York.-Reoulnr Dividends.-
The directors have declared , egula- semi-annual dividends of 30c. per

share on the common stock and of 40c. per share on the participating prefer-
ence stock, both payable July 1 to holders of record June 15. (For offering
of participating pref. stock see V. 121. p. 3014.)-V. 122, p. 2204.

Paige-Detroit Motor Car Co.-Shipments.-
Month of- May. April.

Number of cars shipped 4,909 4,623
-V. 122, p. 3221, 2960.

Palmolive Co.-Balance Sheet Dec. 31.-
Ma filed with the Massachusetts Commissioner of Corporations.)

1925. 1924. 1925. 1924.
Assets- Liabilities-

Real est.& mach'y_ 4,469,402 4,911,962 Preferred stock_ _34,174.650 34,138.650
Merchandise  4,721,487 4,399,261 Common stock. _25,138.437 5,013.687
Notes receivable  3,854 3,922 Accounts payable_ 1.684.383 1,312.549
Accts. receivable_ 2,289,980 2,226.408 Surplus  7,128,948 5,179,471
Cash  1.080,824 1,084,033
Secur. de invest'ts_ 4,864,815 2,346,311
Patent rights and

trade marks. tke. 1 1
Prepaid Items..._ 329,210 389,861
Cash val. of life Ins. 87,253 52,154
Unpaid subscriP.
to capital stock_ 277 612 210,444 Total (each side) 18,128.418 15.644,357
a Represented by 252.912 shares of no par value.-V. 118, p. 2834.
Pan American Petroleum & Transport Co.-397,600,-

000 Oil Suit.-
Papers in a suit to recover $17,600,000 damages from the company

were filed June 9 in the Federal Court in Brooklyn following the removal
of the case from the State Supreme Court in Richmond. Va. The suit
Is brought by the Merinos Viesca y Compania as assignee of the rights
of Geronimo Merinos, a Mexican and son and heir of the late Senora En-
carnacion Cruz. The Merinos company, which is a New York corporation,
contends that an agent for Senora Cruz exceeded his pawer of attorney
when he leased land for her in the State of Vera Cruz Llave, Mexico,
to the Pan American company.
The complaint declares that already 122,000,000 barrels of oil from

Lot 165. the disputed property in the municipality of San Antonio Chinampa
have been removed.
Senora Cruz died Dec. 2 1919 and her son Geronimo on Nov. 11 1922

assigned all his rights to the Merinos Viesca y Compania, which now
sues for the full value of the subsoil products removed.-V. 122. p. 2666.
2322.

Penick & Ford, Ltd., Inc.-6% Back Dividend.-
The directors have declared a dividend of 6% on account of accumula-

tions and the regular quarterly dividend of 1% % on the preferred stock,
both payable June 30 to holders of record June 20. This action clears up
all accrued dividends on the senior Issue.-V. 122, p. 3222.

Pennsy Coal Co.-Receiver.-
Judge William Parker of Venango County, Pa., has appointed I. W.

Lesher of Clarion receiver and W. J. James and C. F. Heath of Franklin,
Pa. as appraisers. Action followed a bill of equity filed by the Fraklin
Trust Co. as trustee. A 6% bond issue of $350,000 in November 1913 was

disposed of, except $15,000 worth later retired, but the company, it is
said, made no payments on the sinking fund and no payments on coupons
since Aug. 21 1924. Liabilities, the bill of equity cites, total nearly
$500,000, including promissory notes of 8120,958. Less than $100 cash
is reported in the treasury.

Peoples Drug Stores, Inc.-Sales--Acquisition.-
1926-Map----1925. Increase. 1926-5 Mos.-1925. Increase.

$534885 $434,801 $100.084 $2352595 $2.137.902 $214,693
The corporation has acquired a chain of 8 drug stores in York, Pa., for-

merly owned and operated by Niles H. Shearer & Co. This acquisition
makes a total of 32 stores, an increase of 14, or 78%. since Jan. 1 last,

and is in accordance with the plans of the company to further expand its
activities outside of Washington, D. C. Other stores have been acquired

recently in Alexandria. Va., and Frederick. Md.. and several additional

stores have been opened or acquired in Washington.-V. 122, p. 3222.

Phelps Dodge Corp.-Stock Put on a $6 Annual Dividend
Basis .-The directors have declared a quarterly dividend of
$1 50 per share on the outstanding $50,000,000 capital stock,
Par $100, payable July 2 to holders of record June 22.
Since 1921, dividends at the rate of $4 per annum ($1 uar-
terly) had been paid.-V. 122, p. 2810.

Pierce-Arrow Motor Car Co.-Resumes Preferred Divi-
dends.-The directors have declared a quarterly dividend of
2% on the outstanding $10,000,000 8% cumul. pref. stock,
par $100, payable July 1 to holders of record June 18.
Dividends at this rate had been paid on the aforementioned
issue from Jan. 2 1917 to April 1 1921 incl.; none since.
Accumulations amount to 40%. President Myron E. Forbes
says in part:
The resumption of the company of dividends on its preferred stock is the

natural result of the satisfactory and constantly growing business that has
been done by it during the last few years. The success of our small car,
the Pierce-Arrow Series 80, with the constantly increasing volume of truck
and bus business, and the regular output of our large passenger car, has
resulted in steadily growing earnings. The company has no bank loans
outstanding and its cash balance is $2.582.740.-V. 122. p. 2511.

Pierce, Butler & Pierce Mfg. Corp.-Bal. Sh. Dec. 31.
lAs filed with the Massachusetts Commissioner of Corporations.]

1925 1924. 1925. 1924.
Assets- Liabilities-

Real est..mach.,&c. 4,2.58,033 4,290,132 Capita, stock 6,634,623 4,970.828
Invest. In de adv. Bonds 2,488,500 2,500.000
to subsidiaries__ 382.781 92.474 Accts. payable__ _ 55,316 39,214

Merchandise  2.770.889 2.471,111 Notes payable.,.. 300.000 205.000
Notes receivable  82.020 70.057 Heave for accruals 217.255 240,793
Accts. receivable  2,121.013 2,109,902 Reserve for conting 52.832 57,072
CAA  , 651.278 333,268 Res. for empl. ben. 17.600
Scene: les  20.213 23,908 Surplus 734.120 1.885.920
Deferred charges_ 289.216 287,774 Capital surplus_ 55.177

Total 10.515 423 9,878,827 Total 10,535.423 9.878,827
-V. 122. IL 1038, 225.

Prairie Pine Line Co.-Shipments .-
Period Ended May 31- 1926-Month-1925. 1926-5 Mos.-1925.

Shipments of crude oil (bbls.) 4,542.259 4.719.835 21.722.068 22.823.463
-V. 122. p. 2666. 2054.

Pro-phy-lac-tic Brush Co.-Extra Dividend.-
The directors on June 10 declared an extra dividend of 50c. a share on

the common stock. payable July 1 to holders of record June 19. An extra
dividend of like amount was paid on March 1 last.
The directors also declared the regular quarterly dividend of 50c. a share

on the common stock, payable July 15 to holders of record July 1.
In 1925 the company paid frew regular nuarterly dividends of 50c. per

share and three extra divs. of 25c. each. makim, 52 75 for the year. The
last regular div. of 50c. a share was paid on Jan. 15 last.-V. 122. p. 2811.

Provident Loan
Calendar Years-

Total income 
Oper. exp. & losses on

auction sales
Cost of funds employed_
Federal taxes 

Surplus 
-v. 113. p. 967.

Society of New York.-Annual Report.
1925. 1924. 1923. 1922.

$2.498.590 $2.157.307 $1.829,888 $1.775.900

708.514 655.913 727.169 630.580
882.818 761.788 658.569 599.687
219.891 182.748 133.649 138.767

$687.367 $556.858 $310,501 $406.867

Prudence Co., Inc.-Bonds Offered.-Halsey, Stuart &
Co., Inc.; Manufacturers Trust' Co.; Estabrook & Co.;
Redmond & Co.; Continental & Commercial Trust &
Savings Bank; W. A. Harriman & Co., Inc., and William
R. Compton Co. are offering at 100 and int. $15,000,000
guaranteed collateral trust 5 gold bonds. Guaranteed
principal, interest and sinking fund, by R,ealty As sociates.
Dated May 11926; due May 1 1961. Int. payable M. & N. at office

of the company in New York and at office of Halsey, Stuart & Co., Inc.,
Chicago. Federal normal income tax not in excess of 2% refundable by

Realty Associates to holders as provided in agreement made with trustee.
Denom. $1,000 and $500c5

* 
Red., all or part, prior to May 1 1931 at

105 and int.; thereafter and prior to May 1 1936 at 103 and int.; thereafter

and n"T"" t" "ay 1 1959 at 102 and int., and on and after that date to
maturity at 100 aril int. Central Union Trust Co. of New York, trustee.

In the opinion of counsel, these bonds may be purchased by national
banks for their own investment.
Data from Letter of President Wm. M. Greve, New York, June 4.

Company.-Incorporated in 1919. Is one of the most important banking
institutions of ifs kind in New York State. operating under the banking
laws of the State. It is under the same supervision by the New York
State Banking Department as are State banks and trust companies and
is subject to periodical examinations by that Department. Under the
New York State banking laws the company must credit to its surplus fund
one-tenth of net earnings mat,' such t.me as such fund shall equal 20%
of capital, and thereafter sucn furtner amounts, not exceeding one-tenth,
of its net earnings as may be necessary to maintain that ratio; such surplus
fund may not .be used for payment of dividends. Company is a wholly
owned subsidiary of Realty Associates specializing in first mortgages on
real estate and building loans, and either resells to the public directly
the mortgages wnich it purchases, or It sells Prudence-certificates, legal
for trust funds in New York, or Prudence-bonds, which are secured by
such mortgages.

Since its inception, the company has never suffered a loss in its mortgage
investments.

Security.-Bonds will be a direct obligation of the company and will be
secured by pledge with the trustee of 1st mtges. on improved real estate
(Including building loans) otner securities and (or) cash. Such real estate
mortgages may not exceed 75% of the value of the real estate securing them,
as determined by one or more appraisers approved by the trustee, and may
be pledged EIS security in amounts not less than 120% of toe bonds issued
against them. Accordingly, to the extent that bonds are issued against
such mortgages, the amount of such bonds may not be in excess of 62)4%
of such appraised value of the real estate security.
There may also be pledged with the trustee bonds issued by Prudence

Bonds Corp. (secured by 1st mtges.); obligations of States and munici-
palities in the United States and bonds of Federal Land Banks. approved
by the trustee; and securities legal for savings banks or trust funds in toe
State of New York. This collateral may be pledged as security in prin-
cipal amounts not lies than 120% of toe bonds issued against it. Bonds
may also be issued against pledge of cash, obligations of the United States
or of the City or State of 'New York, certificates of deposit of a bank or
trust company, and also bank or trust company acceptances and certain
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secured loans acceptable to the trustee, to the extent of 100% of toe marketvalue of sucn collateral.
In the normal conduct of the company's business, the pledged collateralwill consist almost entirely of real estate 1st mtges., but in order to providethe flexibility necessary for the successful operation of toe business, pro-vision is made for the otner classes of collateral described above, and thecompany may at its discretion substitute or withdraw collateral from timeto time provided that the ratio of pledged collateral to outstanding bondsis not reduced below the foregoing requirements.Guarantor Company.-Realty Associates was incorp. in 1901 and hasbeen successfully engaged in building, real estate activities and real estatefinancing since its inception. Company through its own construction de-partment has erected all types of buildings from small one-family homesto office buildings, and in the past few years has specialized in the erectionand sale of moderate priced dwellings on a large scale. Company also in-vests in and owns some of tne choicest business property in the Boroughof Brooklyn.
Realty Associates has earned and paid dividends continuously since 1903.At present prices the stocks of the company have a market value in excessof $25,000,000.
Purpose.-Proceeds from the sale of $15.000,000 guaranteed collateraltrust % bonds, $5.000,000 7% cumulative pref. stock and $2,500,000common stock will provide additional working capital required becauseof the company's expanding volume of business.Earnings.-The net profits of Realty Associates and its subsidiarycompanies (including the Realty Associates proportion of undivided profitsof affiliated syndicates and companies which nave not yet been taken upin its accounts, and after certain adjustments in respect of Federal incometaxes and reserves for contingencies but before provision for special com-pensation welch may become payable tnrough toe later realization of theundivided profits of its subsidiary and affiliated companies and syndicatesat Dec. 311925). after interest and all charges other than Federal incometaxes, for tee 3 years ended Dec. 31 1925, have been as follows:

1923. 1924. 1925.Prudence Co., Inc  $647,485 $654,935 $1,502,929Realty Associates and subs., other than
Prudence Co  1,013,498 1.143,663 4,941.922
Total 81.660.983 81.798,599 $6,444,851The average net profits of Prudence Co. for the 3 years ending Dec. 311925 on the above basis. plus 5% on the proceeds from the sale of $15.-000.000 bonds. $5,000,000 pref. stock and $2.500.000 common stock,amounted to $2.060,116. as compared with annuli interest requirementson these bonds of $825,C00. On the same basis, including also 5% on theproceeds from the sale of 80,000 shares of common stock of Realty Asso-ciates, but excluding 5% on the proceeds of $2.500,000 common stock ofPrudence Co., Inc., purchased by Realty Associates, the average net profitsof Realty Associates and its subsidiaries (including Prudence Co.. Inc.)during this period amounted to $4,326,477 and in 1925 to $7,469,851.Sinking Fund.-A sinking fund is provided sufficient to retire $200.000of these bonds each year, of which $100,000 will be retired semi-annuallybeginning May 11927. Bonds are to he delivered to or purchased for thissinking fund at or below the current redemption price or. if not so obtain-able. are to be called by lot at that price.Management.-The directorate of Prudence Co.. Inc., and Realty Asso-ciates is composed of the following: Frank Bailey, Chairman; Leo S. Bing(Pres. Bing & Bing, Inc.). Irvaig T. Bush (Pres. Bush Terminal Co.),George W. Davison (Pres. Central Union Trust Co.), Joseph P. Day (realestate), Edward 0. Delafteld (Pres. Bank of America). Jackson A. Dyk-man (Cul(en & Dykman, attorneys), William H. Englisn (director Brook-Trust Co.), William M. Grove (Pres. Realty Associates), WilliamGuthman (V.-Pres. Bing & Bing. Inc.). Crowell Hadden (Pres. BrooklynSavings Bank), Louis J. Horowitz (t res. Tnompson-Starrett Co.), NathanS. Jonas (Pros. Manufacturers Trust Co.), Raymond E. Jones (1st V.-Pres.Bank of Manhattan Co.), Clifford S. Kelsey (V.-Pres. Realty Associates),Arthur H. Waterman and William H. Wheelock (Pres. Brown, Wheelock,Harris, Vought & Co., Inc.).

Statement of Assets and Liabilities as at Dec. 31 1925.[After giving effect as at that date to the sale to Realty Associates at parfor cash of *15.000,000 of guaranteed collateral trust 531% gold bonds,$5.000,000 of 7% cumulative pref. stock and $2.500,000 of common stock,to the payment of a common stock dividend of $500.050 and to the appli-cation of the proceeds (a) to the payment of $6.000,000 of notes and ad-vances, and (b) to provision for additional working capital.)
Assets.Cash, including proceeds receivable from the above financing-_$18,844,917Marketable securities, including $149,600 of Realty AssociatesSecurities Corp. 'rands purchas3d  162,485Bonds and mortgage certificates of Prudence-Bonds Corp.available for sale: On hand, $663,100; receivable from trusteesupon call. 31,737.500  2.400.600Bonds and mor.wage certificates of Prudence-Bonds Corp. ma-turing within 6 mos. (secured by collateral with trustees)  994.694Notes, loans and accounts receivable  213,003Accrued interest receivable  1,130.416Bonds and mortgages unpledged  9,528.618Cash deposited with trustees of Prudence-Bonds Corp. securitiesin respect of advance payments on mortgages, &c  778.139Interest paid In advance  43.000

Total 
$34,095,872

Liabilities.Miscellaneous accounts payable  $196,320Provision for Federal and State taxes  328.749Accrued interest payable  1.021,362Advance payments in respect of principal. int. & taxes on guar-anteed mortgages   1,677.138Interim certificates and subscriptions for bonds and mortgagecertificates of l'rudence-Bonds Corp  3.544,670Guaranteed collateral trust 5 Si % gold bonds. due May 1 1961  15.000.000Preferred stock 7% cumulative (50,000 shares)  5,000.000Common stock, 50.000 shares  • 5,000,000Surplus and undivided profits  2,327,633
Total 

S;
Prudence Co.. Inc., Is guarantor of principal and interest of $3354:403935:486772of outstanding bonds and mortgage certificates of Prudence-Bonds Corp.and of $8,928.026 of mortgages sold guaranteed.Realty Associates guarantees the dividends on the pref. stock and theprincipal, interest and sinking funds on the bonds.-V. 122. p. 3222.
Rand (Go'd) Mines

' 
Ltd.-Production.-Month of- Mau. April. March. Feb. Jan.'Gold output (ozs.) -------849,214 803.303 834,340 753,924 796,270-V.122. p.2981, 2205.

Real Estate Mortgage & Guaranty Corp.,Washington,D. C.-Bonds Offered.-Robert Garrett & Sons, Baltimore,are offering at 100 and int. $510,000 guaranteed 1st mtge.6% collateral gold bonds.
Dated May 1 1926; due serially. May 1931-1936. Interest payableM. & N. Denom. *1.000 and $500c5. Red. all or part on any int. dateon or before five years from date of issue at 102 and int., and on any Int.'date thereafter at 101 and int. Principal and int. payable in U. S. goldcoin at office of Commercial National Bank. Washington ,D. C., trustee.or at option of the holder, at the Chase National Bank, New York.Combined Guarantee.-Both principal and interest of each first lien'pledged as security for these bonds are unconditionally guaranteed by theReal Estate Mortgage & Guaranty Corp., Washington. D. C., with cash,paid-in capital (upon which dividends have been paid since organizationat the rate of 8% per annum on the preferred stock and at present 2 (%on the common stock) and surplus, of over $2,150.000. Also each bondbears the guaranty of principal and Interest by the National Surety Co.,New York, with paid-In capital and surplus of $15.874,656 and totalresources of over $35,200.000.Security.-Direct and primary security of these bonds comprising firstliens on approved real estate and the buildings thereon owned in fee simple,is believed to be sufficient to amply protect their principal and to assurethe prompt payment of interest thereon, without regard to the above-mentioned guarantees.
Character of Loans.-The properties upon 'which the loans are secured arewell diversified as to locality and types of buildings. With but few excep-tions, all of the properties hereunder, consisting of substantial residences

and modern revenue-producing apartments, are located within the City ofWashington and the District of Columbia, the few exceptions noted beingin residential sections adjacent thereto.
Valuations.-The total conservative appraised value-certified to byexpert real estate appraisers and approved by the Surety company-of allthe properties upon which the mortgages securing these bonds are a firstlien, amounts to over $900,000, so that the bonds are issued at the rate ofonly about 56% of the real property values, and which equity regularlyincreases by payment of annual installments on account of principal ofeach loan.

Real Silk Hosiery Mills, Inc.-Earnings.-The company reports net earnings for the six months ended March 311926 of approximately $420,000, against dividend requirements for theperiod of $487,000. The balance sheet as of March 31 shows current assetsof *6,629,535. against current liabilities of $2,492,544 and profit and losssurplus of $4,307,786.-V. 122, D. 2512.

Realty Associates of Brooklyn, N. Y.-Guaranty,See Prudence Prudence Co.. Inc.. above.-V. 122. p. 493.

Reo Motor Car Co. Lansing, Mich.-Extra Div. of 1%.The directors have declared an extra dividend of 1% in addition to theregular quarterly dividend of 2%. both payable July 1 to holders of recordJune 15. An extra dividend of like amount was paid on April 1 last, whileon Oct. 1 1925 and on Jan. 2 1926 extras of 3% were paid.-V. 122. p. 2341.
Royal Dutch (Petroleum) Co.-Report.-

Earnings for Calendar Years (in Florins).
1925. 1924. 1923. 1922.Net after exp. & taxes__ 94.500,194 87,983,567 84.856.791 '87,730.477-V. 122. p. 2812. 226.

• Safety Cable Co., N. Y.-Sales-Dividend.-The company reports that sales for the first 5 months of the current yearwere about 33% ahead of the same period of 1925.The directors have declared the regular quarterly dividend of $1 pershare on the capital stock, payable July 15 to holders of record June 30.-V. 122, p. 2055.

Safeway Stores, Inc. (Md.).-Initial Dividend.-The directors have declared an Initial dividend of 15(% on the 7% consul.pref. stock, par $100. payable July I to holders of record June 15. See alsoV. 122. p. 3223.

Seaboard Oil Co., Jacksonville, Fla.-Bonds Offered.-The Huntington National Bank, Ohio National Bank, Ray-mond T. Brower, Inc., the First Citizens Corp., Lorenz &Co. the City National Bank, and the Commercial NationalBail, Columbus, Ohio, are offering at prices to yield from6% to 63'%, according to maturity, $800,000 first mortgageserial 63/2% gold bonds.
Dated May 1 1926; maturing serially May 1 1927-41. Int. payableM. & N. at Huntington National Bank, Columbus. trustee, without deduo-tion for any Federal income taxes up to 2%. Denom. $1,000 and $500.Red. as a whole, or by maturity on any Int. date on 30 days' notice at •premium of Yi % for each year, or fraction thereof, of unexpired time.
Data from Letter of S. M. Coen, President of the Company.Company.-Is engaged in wholesale distribution of the gasoline, motoroils and other petroleum products of the Pure 011 Co. through the State ofFlorida. Its distributing system at the present time consists of 2 deep-water terminals, one at Jacksonville on the oast and one at Tampa on thewest coast, and 27 storage plants located at strategic points in the State.The total storage capacity is over 7,000.000 gallons. In addition, it eitherowns in fee or operates through real estate or equipment lease, 315 retaildistributing points. These stations are handled practically entirely bytenant operators, who are bound by contract to purchase all of their sup-plies from the company. At the present time sales of gasoline and oilsare running at the rate of 1.800,000 gallons per month, which should ma-terially increase within the next year. Over 77% of this is cash business.Company is protected, as to the gasoline market, by a contract with thePure Oil Co. at a satisfactory margin under current tank wagon prices.Security.-Secured by a first mortgage on all of the physical assets ofthe company, now or hereafter owned, which were appraised in April 1926at $1,778,570. $550,000 is being paid into the company at the present timethrough the sale of additional stock and there is, based on present marketprices, a stock equity of $2.125,000 behind these bonds.Earnings.-Company only operated during part of 1925. During thatperiod earnings, after depreciation, available for interest, were $230,136.During the first 3 months of this year their earnings are as follows:Gross sales $68,303Cost of merchandise sold  404,952Station expense, $161.954; depreciation, 824,681  186.636

Net profit  176,716Other income  5,130
Gross income  *81.846April figures are estimated at $28.000. This is at the ratio of 6 timesmaximum interest charges on this issue, or 3 times principal and interestrequirements. Due to additional property to be acquired and the factthat a gasoline station starts slowly, it is felt that earnings should materiallyincrease in the future.

Servel Corp. (Del.).-Registrar.-
The Central Union Trust Co. of New York has been appointed registrarfor $5.000.000 of 5 year 6% convertible notes (see (V. 122. p. 1778) .-V • 122.p. 2667.
(Frank G.) Shattuck Co.-Regular Quarterly Dividend.The directors have declared the regular quarterly dividend of 50 cents ashare, payable on July 10 to holders of record June 21. Earnings for Aprilwere reported by President Frank G. Shattuck to be sufficient to pay thesecond quarterly dividend on the 300.000 shares of capital stock outstand-ing, while the volume of business for May is expected to equal that of April.The company, operating under the name of Schraffts, also announcedthe opening of two new stores in New York within two weeks, making achain of 29 stores in New York, Brooklyn, Syracuse and Boston.-V. 122p. 2961.

Shell Transport 8c Trading Co., Ltd.-Earnings.--Calendar Years- 1925. 1924. 1923. 1922.Profit before expenses__ £4,859,969 £4,858,594 £3.048,669 £4,938,084-V. 122, p. 3224. 226.
Shredded Wheat Co.-75-Cent Dividend.-
The directors have declared a dividend of 75 cents per share on tae newno par value capital stock, payable June 30 to holders of record June 21.The dividend rate on the old stock of $100 par value, which was split upfour for one, was $2 50 quarterly.-V. 122, p. 1039.
(Isaac) Silver & Bros. Co., Inc.-May Sales.-1926-May-1925. Increase.' 1926-5 Mos.-1925. Increase.*325,772 8258.454 $67.31841.561.695 $1.364,703 $198,992-V. 122, p. 3224. 2812.
Singer Mfg. Co.-2% Extra Dividend.-The directors

have declared an extra dividend of 2% in addition to the
regular quarterly dividend of 23/2% on the outstanding
$90,000,000 capital stock, par $100, both payable June 30
to holders of record June 10. The company on March 31
last paid a special cash dividend of 333/2%.-V. 122, p. 1467.
(L. C.) Smith & Corona Typewriters, Inc.-Dividend.-The directors have declared a regular quarterly dividend (No. 2) of 50cents per share on the common stock, no par value, payable July 1 to holdersof record June 19. An initial dividend of like amount was paid on April Ilast.
Permanent voting trust certificates for common stock are now ready fordelivery in exchange for outstanding temporary certificates at the EquitableTrust Co. of New York.-V. 122, p. 1623.
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Southern Dairies, Inc.-May Sales.-
1926-May-1925. Increase.' 1926-5 Mos.-1925. increase.

$1,155,420 $851.719 $303.701134.103,626 12.827,634 $1,275,992
Comparative Earnings for the Month of May.

1926 1925.
Net earnings after expenses but before taxes  $226;000 $121.646

It is announced that the company's new Miami, Fla. plant is now in full
operation, and in spite of unseasonable weather the Washington and Balti-
more business of the dairy system is running substantially ahead of last
year. which is reflected in the report of sales for the 5 months.-V. 122,
p.2813. 2667.

Standard Oil Co. of California.-Stock to Employees.-
The company announces that stock certificates have been dispatched to

12,000 employees who, through the operation of the stock investment and
savings plan, have acquired 481,976 shares of company stock with a present
market value of about $28,000,000.
The plan was initiated by the company five years ago for the purpose of

assisting employees to become stockholders and to encourage thrift. Under
the plan the employee was permitted to apply up to 20% of his salary to the
purchase of stock. The amount he specified was deducted from his salary
each month. For each dollar so deposited the company from its own funds
addes, as a bonus, the sum of 50 cents. As sums sufficient for the purchase
of shares of stock were accumulatql, the company issued the stock from its
treasury to the trustees for accoulft of the employee. Current dividends
from this stock were applied to stock purchases. Of those eligible to par-
ticipation, 85.77% took part in tae plan. The maximum payroll deduction
permitted was 20% bet compensation. The average deduction was 17.54%.
The plan was suspended Dec. 31 last, owing to certain conditions arising

from the consolidation of the Standard Oil Co. and the Pacific Oil Co.
During its four years and seven months of active operation the participating
employees saved about $15.750,000. To this the company added more than
$7.750,000. Through dividends and the sale of rights the employees
accumulated approximately $2,300.000 more, making a total of nearly
$26.000,000. The market value of the stock purchased is now about
$28,000.000.-V. 122. p. 2183.

Standard Oil Co. of Kentucky.-Changes in Personnel.
Joseph C. Steidle. formerly Secretary and Treasurer, has been elected

Vice-President and Treasurer; T. Q. McGoodwin has been elected Secretary.
-V. 122. p. 2205.

Standard Oil Co. (N. J.).-Gasoline Cracking Patents
Suit-Hearings Begin in Federal Suit-Government Charges
Patents Now Owned by Texas Co. Were Obtained by Fraud.-

Hearings of an equity suit involving millions of dollars and the process
which revolutionized the production of gasoline were begun June 7 before
Special Master Charles E. Martindale in the Federal Bldg.. N. Y. City.
Through the action the U. S. Government seeks to dissolve the patents
granted to Joseph II. Adams of 1325 Albemarle Road, Brooklyn, for the
"cracking" process used in the manufacture of motor fuel.
The suit is one phase of the action started by the Government in the

Federal Court at Chicago in which Adams is named as cq-defendant with
the Texas Co.. the Gasoline Products Co.. the Standard Oil companies
of several States and 48 secondary defendants, alleging restraint of trade
and violations of the anti-trust laws.
The Government in this action seeks the cancellation of the "cracking"

patents on the ground of fraud. These patents are now owned by the
Texas Co., which leases the right to the process to more than 40 other
oil companies. The patents are valued at $70,000,000.-V. 122, p.
3224, 3205.

Stromberg Carburetor Co.-Balance Sheet.-
Assets- Mar. 31'26 Dec. 31 '25 Liabilities- Mar. 31'28 Dec. 31 '25

Property & plant_32,899,842 $2,577,461
Cash  285,060 576,765
Liberty bonds.- - 29,725 29,724
Other bonds  58,805 59,091
Notes & accts. rec  397,468 373.230
Inventories  996,635 902,332
Other assets  171,744 16,958
Patents  201.162 199.551
Deferred charges 

 
36.737 151,044 Total (each side) _ _X5,077 178 $4,886,161

x Represented by 80,000 no par value rbares.-V. 122. p. 3224.

Stutz Motor Car Co. of Amer., Inc.-Bal. Sheet Dec. 31.
Assets- 1925. 1924.

Land & buildIngs_32,247,107 $2,261,160
Goodwill  2,100,000 2.100,000
Cash  129.800 313,378
Accts. receivable _ 45.759 153,736
Mdse. inventory_ 610,895 1,525,195
Branches - cash,

receivables and
Inventory  193,980 228,177

Miscellaneous 10,015
Deterred charges_ _ 231,707 255,044

xCapltal stock__ $600,000 $600,000
Accts. payable and
accrued accounts 181,740 237,498

Notes payable_ 200,000
Fed'I taxes reserve 87.750 91.000
Deprec'n reserve_ 787,812 752.283
Surplus 3.219,876 3,205.379

1925. 1924.
Capital stock_ .. _x$1,149,945 $1,149,945
Accounts payable_ 579,442 120,679
15-year % cony
debentures  875,000 925,000

Depreciation, &e.,
reserve.. _.._  580.171 594.157

Accrued accounts_ 117.069 55,566
Surplus  2,277,621 4,001,359

Total 35.579.248 $6,846,706 Total $5.579,248 $6,846.706
x Authorized. 263.000 shares no par value, declared under the Stock Cor-

poration Law of the State of New York at $5 per share, $1,315,000; less
unissued (33.111 shares). 8165,055.
The usual comparative income account was published in V. 122, p. 3225.

Syracuse (N. Y.) Washing Machine Co.-Stock Div.-
The directors have declared a dividend of 1-50 of a share of common

stock and the regular quarterly dividend of 75c. per share on the class A
and class B common stock, In addition to the regular quarterly dividend
of 2% on the preferred stock. payable July 1 to holders of record June 19.
Like amounts were paid on the respective Issues on April 1 last.-V. 122.p. 1624.

Taggart Bros. Co., Inc.-Capital Increased.-
The company !tag filed a certificate at Albany, N. Y., increasing its

authorized common stock of no par value from 100,000 shares (all out-
standing) to 200.000 shares.-V. 119. p. 2891.

Terminal Freezing & Heating Co.-Notes Called.-
All of the outstanding 6% notes due 1926 to 1928 have been called for

redemption June 1$ at 101 and int. at the Union Trust Co. of Maryland.trustee.-V. 118. p. 3209.

Texas Co.-Gasoline Cracking Patents Suit.-
see Standard Oil Co. (N. J.) above.-V. 122, p. 3225. 2668.
(John R.) Thompson Co., Chicago.-Sales.-
1926-msv--1925. Increase.i 1926-5 Mos.-1925. Increase.

$1 236.984 11,093,698 1143,286115,978,773 $5,327,621 $651,152
122. p. 2668.

Tide Water Oil Co.-Sales Expand.-
This company, recently merged with the Associated Oil Co. into the

Tide Water Associated Oil Co., reports record bre.king sales of Tydol,
Veedol and Veedol Forxol for 192$. This year the company, for the first
time, is using newspaper advertising on a national scale. Through intensive
merchandising of the campaign to Tydol and Veedol dealers for two to four
weeks in advance of publication, the advertising is in some cases approxi-
mately paid for, through increased sales, before the advertisements appear.
The company limits its advertising appropriation strictly to a certain

number of cents or fraction thereof per gallon of oil and gasoline sold, there-
for enforcing economy and efficiency in the advertising budget. Sales for
the past two years have increased to such an extent that it has been Possible
to reduce the amount per gallon spent, even while expanding the volume of
advertising.-V. 122, p. 2814.

Tobacco Products Corp.-$1.75 Common Dividend.-
The directors have declared a quarterly dividend of $1.75 per share on

the common stock, payable July 15 to holders of record June 25. A similar
quarterly distribution was made on this issue on April 15 last, while on Jan.
15 the company paid a dividend of one-fifth of a Founder's share of Happi-
ness Candy Stores, Inc. on each share of Tobacco Products common stock
held. In 1924 and 1925. quarterly cash dividends of $1.50 per share were
paid.-V. 122, p. 1469, 1324.

Torrington Co.-Extra Dividend of 5%.-
The directors have declared an extra dividend of 5% in addition to the

regular quarterly dividend of 3%. both payable July 1 to holders of record
June 18. On Jan. 2 last, an extra distribution of like amount was paid.
-V. 122, p. 1625.
Tubize Artificial Silk Co. of Am•rica.-Vice-President.
Edward V. Peters has been elected Vice-President in charge of sales and

also as a director. Mr. Peters takes up his duties with the company on
July 1.-V. 121, p. 2287.

Union Compress & Warehouse Co., Memphis, Tenn.
-Bonds Offered.-Union & Planters Bank & Trust Co.,
Memphis, are offering at prices to yield from 5% ta 6%,
according to maturity, 8750,000 1st mtge. 6% serial gold
bonds.
Dated May 18926: due serially, 1927 to 1941. Red. all or part on spy

int, date upon 45 days' notice at X of 1% premium for each year or fracti6n
of year, which the bonds have to run, but not to exceed 105 and int. Prin-
cipal and int. (M. & N.) payable in Memphis. St. Louis and New York.
Denom. $1,000 and $500c. Union & Planters Bank & Trust Co.. Memphis
and Frank Hayden. trustees. Company agrees to pay int, without de-
duction for any normal Federal Income tax not in excess of 2% which it
may lawfully pay at the source.
Data from Letter of R. L. Taylor, Vice-President of the Company.

Company.-Is one of the largest concerns of its kind in the country,
and will succeed through consolidation of 12 separate corporations, here-
tofore operated under separate management, to a compress and warehouse
business which has been successfully conducted over a long period of years.
The new company will own and operate 12 compresses and warehouses of
over 615,000 bales normal storage capacity. strategically situated in four
of the Central and Southern cotton States. The constituent companies
of the consolidation have done a large part of the cotton compress and
storage business in Arkansas, Mississippi, Louisiana and Tennessee.
It is expected that the benefits obtained from the consolidation will enable
the new company to carry on this business more economically and suc-
cessfully in the future.
Bond Issue.-After giving effect to this financing, these bonds will be

secured by a closed first mortgage on all the physical property of the
company now or hereafter acquired, and will be the company's only funded
debt. According to a valuation recently made by independent appraisers
the depreciated replacement value of the mortgaged properties is 82.182.014.
or more than 2.9 times this issue of $750.000 1st nitTe. bonds.
Earnings.-Average annual earnings for the 414-year period ending

Feb. 28 1926. after deducting operating expenses, maintenance. local
taxes and depreciation, available for the payment of interest and serial
imaturities, were $130.096. or more than 2.8 times the maximum annual
it interest requirements of 345.000 on the 1st mtge. bonds presently to be
issued. For the six months ended Feb. 28 1926 such earnings were 4.29
times bond interest requirements and were over twice the total require-
ments in any one year to: the payment of bond interest and the serial
maturity in that year. All of the properties Included in the consolidation
have not been in operation during the entire period covered by the above
statement, as the new plant at Memphis. Tenn., is now being completed
and will not be placed in operation until this fall. It is expected that these
additional facilities, together sith the economies derived from the consoli-
dation, will make possible a substantial increase in earnings.

Ownership rt Management .-Company will be controlled through stock
ownership by the principals of the firms of Lesser-Goldman Cotton Co.
and the Newburger Cotton Co., the two largest handlers of cotton in the
territory which the Union serves. These two cotton companies handle
on an average of 800,000 bales of cotton annually, so this should enable
the Union to operate at capacity. Mr. R. L. Taylor (President of the
Federal Compress & Warehouse Co.) will be Vice-President of this company
and he and his associates will operate the company.

Capitalization- Authorized. Outstanding.
Common stock (no par value)  25,000 she. 15.000 she.
Preferred stock, 7% cumulative 81.000.000 $775050..0000
let mtge. 6% serial (this issue)  750.000 

00

Union Oil Co. of California.-Bonds Called.-
The $488,000 of let lien 5% 20-year sinking fund bonds, Series "A,"

due 1931, which have been called for payment on July 2 next at the Equita-
ble Trust Co.. 37 Wall St. N. Y. City, will be redeemed at 102% and hit.
(not 102 and hat, as reported last week). The numbers of the bonds called
range between 11 and 15,316.Balance Sheet

As of March 31 1926, after giving effect to result of oil fires at San Luis
Obispo and Stewart tank farms. April 7 and 8 1926. and the receipt of
amount of moneys as agreed upon with the underwriters.]

Mar. 31 '26. Dec. 31 '25. Mar. 31 '26. Dec. 31 '25
Assets-

Properties-- x208,000.113 187,218,562 Capital stock ___ 94,553,450 94,505,225
Investmen s__- 872.862 997,925 Funded debt_ __ 23,977,500 24,100,500
U.S. securities_ 7,600,000 7,000,000 Pur. mon. oblig _ 694,694 495,822
Cash  12,162,814 6,893,349 Empire stk. subs 462.850 514,225
Bilis& accts. rec. 7,787.301 7,002,563 Accts. payable_ 4.374,304 4.677,317
Empire stk. subs 486,387 579,003 Accrued Interest 163,328 353.424
Inventories  27.894,679 33,527,098 Cont&tax res.,&c 4.406,296 3,066.250
Def. charges  590,844 598.175 Depr.&depl. res. 84.549,916 84,403,310

z Drill. exp. res_ 21,056,474
Surplus y31,156,188 31.699,602

 265.395,000 243,816,675 Total 265,395.000 243,816,67

it oT:Lim of oil lands, rights and leases in properties account does not in-
clude $22,497.090 representing appreciation of new discovery areas brought
in as producing territory subsequent to March 1 1913, less depletion accrued
to Dec. 311925. the values of which properties have not been agreed upon
with the Natural Resources Division of Internal Revenue Department.
y Includes $15,334.455 appreciation of new discovery areas brought in

as producing territory subsequent to March 1 1913, less depletion accrued
to Dec. 31192.5. the values of such properties for the purpose of depletion
having been agreed upon with the Natural Resources Division of Internal
Revenue Department.
y Formerly deducted from "oil wells and development" included in

properties.-V. 122. p. 3225. 2669.

United Profit-Sharing Corp.-5% Stock' Dividend.-A
semi-annual dividend has been declared on the common
stock without par value at the rate of 1 new share of com-
mon stock without par value for each 20 shares outstanding,
and a semi-annual dividend of 5% in no par value common
stock on the common stock, par 81, both payable July 15 to
common stockholders of record June 15.

Previously quarterly disbursements of 15c. a share on the
$1 par common and of 30c. a share on the no par common
stock were made; the last dividends at these rates were paid
on April 1 1926.-V. 122, p. 1185.
United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.

Accident Prevention Record.-
Twenty years of organized accident prevention in the corporation's plants

has saved 46,000 men from death or serious injury, has averted accidents
which would have disabled 322,000 other workmen, and has resulted in a
very large saving of money, it is shown in the 1926 report of the Steel
Corporation's Bureau of Safety, Sanitation and Welfare, made public last
week.
Toe report shows that the corporation has spent $158,000.000 for safety,

sanitation and welfare in the last 14 years, the largest item being $45,000 .000
for the relief of injured employes and of the families of employes ldlled.
From 1912 to 1926 the corporation spent 331.700,000 for sanitation,
$28.000.000 for playgrounds, schools, clubs, gardens, visiting nurses and
similar activities, $15,700,000 for accident prevention, $13,000.000 in
pensions, and $22,000,000 for the employes' stock subscription plan.-
V. 122. p. 2815.
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United Verde Extension Mining Co.-Production.-
Month of- May. April. March. February. January.

Copper output (lbs.)_ _3,995,488 3,461,786 3,567.064 3.528,765 3.074,110-V. 122, p. 2669, 1469.

Vanadium Corp. of America.-New Officer.-
Effective June 1, Lawrence K. Diffendderfer tendered his resignationas Secretary and Treasurer. He is succeeded by Edgar R. Alpaugh.-

V. 122. p. 2344.

Virginia Alberene Corp.-Earnings.-
Quarter Ended March 31- 1926. 1925.

Net sales $407,495 $371,521
Gross income  47,749 31,925
-V. 122. p. 3229.

Waverly Oil Works Co., Pittsburgh.-Dividend No. 2.
'The directors have declared a dividend of 60c. per share on the class A

stock. payable July 1 to holders of record June 18. The initial dividend of
150c. a share, paid May 1 last, covered the period from Feb. 18 to April 18,
and the dividend Just declared covers the period to July 1. after which it is
anticipated quarterly dividends of 75c. per share will be authorized.-
V. 122, p. 1937.

Western States Oil & Land Co.-Merger.-
See Argo Oil Co. above.-V. 120. p. 3327.

Whitaker Paper Co.
' 

Cincinnati.-Back Dividends.-
"' 'The directors have declared two additional back dividends of I % each
on the pref. stock, payable July 1 to holders of record June 19. This pay-
ment. it I. statzd, will lea vs seven dividends still unpaid on this issue.-
V. 122, p.897.

(S. S.) White Dental Mfg. Co.-New President -
Charles Henderson. Vice-President, bas.been elected President to succeed

the late T. Edwin Hinkson.-V. 122, p. 2670.

(F. W.) Weolworth Co.-May Soles.-
1926-Mav-1025 Increase. I 1926-5 Mos.-1925. Increase.

$20.263.061 $18,507,529 S1.755.232 $88.175.274 $42.374.113 S .811. I 61
President H. T. Parson says: "Every section of the country shows good

business as far as our retail trade 's concerned. It would appear from
reports of other companies, such as bic mall order houses, that retail bust-
!HMS generally Is active. The results for May show that business has defi-
nitely turned upward. There was some slowing down in trade In the early
months of the year. but the trend has been reversed and retail trade has
picked up. ...a evidenced by May returns.
"During. May our old stores operating a year or more, showed an increase

In sales of $1.265 801, or 6 81%. while in the first 5 months these old stores
Increased business $2.678.687. or 3.21%."-V. 122, p. 2670. 2226.

Yates-American Machine Co.-Earnings.-
Income Account 13 Months Ended Dec. 31 1925.

Net sales $3.353.361
Operating expenses, depreciation, taxes, &c 2.948.270

Net operating revenues $405.091
Other income 54,446

Total income $450.P8
Other deductions (incl. bond interest) 101,392
Dividends declared, participating preference stock 152,750

Earned addition to surplus (before Federal taxes) $205.396
-V. 121, p. 2535.

Yellow Truck & Coach Mfg. Co.-To Increase Capitali-
zation-To Offer Additional Class B Stock.-
The stockholders will vote June 28 (a) on increasing the authorized

capital stock from $36,000,000 (divided into 200,000 shares of preferred
took, par $100, 600 shares of class B stock, par $10, and 1,000.000 shares
of common stock, $10 per share) to $60,000,000, divided into 300,000
shares of preferred stock par $100. 1,300.000 shares of class B stock,
par $10. and 1.700.000 shares of common stock par $10 per share: (b) on
authorizing and empowering the directors to offer the 700.000 additional
shares of class B stock, for subscription and sale at $20 cash per share, to
the holders of the outstanding 800.000 shares of common stock and 600,000
shares of class B stock, according to their respective shares, and on author-
(zing the directors to sell to the General Motors Corp., for cash, at $20 per
share, all of the 700,000 shares of class B stock as shall not be so subscribed
and lucid for by the holders of the outstanding 600 000 shares of class B
stock and 800,000 shares of common stock of the Yellow Truck & Coach
Mfg. Co.

Chain Store Scheme for Renting Automobiles Announced.-
The organization of a new $30,000,000 transportation enterprise by the

Yellow Truck & Coach Mfg. Co. and backed by the General Motors Corp.
of which it is a subsidiary, was made public on June 8 by John D. Hertz.
Chairman of the Board.

In this connection it is proposed to increase the capital stock of the Yellow
Truck & Coach Mfg. Co. to provide $14.000.000, of which $10,000.000 is
to be made immediately available for the new enterprise. This is the first
time that General Motors interests have engaged in the business of operating
transportation. The new co npany is known as the Hertz Drivurself Corp.,
and will act as a holding company, controlling state and local Drivurself
companies throughout the United States.

This is the first time in history that a transportation system has been
offered to the public on a chain store plan of operation. In the not distant
future, It will be possible to secure a luxurious private car on a rental
mileage basis in any city in the United States, use it either for local or touring
purposes and leave it in any other city where the individual renting the car
may happen to be when through with it. For example, it will be possible
to obtain a car in a Hertz station in New York and leave it in Ran Francisco.
or perhaps get it In Portland, Me., and leave it in New Orleans. as the
case might be.

• Commenting on the new enterprise, Mr. Hertz, who is President of the
Hertz Drivurself Corp., said in part: "About two years ago I became
convinced that there was a real public demand for and a real public service
to be rendered by the establishment of a chain of operating companies
throughout the United States which would be engaged in the business of
renting high-grade private automobiles without drivers on a mileage basis.
At that time there were already a large number of local concerns doing this
class of business. I found, however, that it was being conducted in a more
or less haphazard fashion, curiously resembling the taxicab business in its
early stages and unfortunately, in disrepute
"Some time thereafter we organized the Hertz Drivurself system, a cor-

poration capitalized at $1,000,000, all of the stock being owned by the
Yellow Truck & Coach Mfg. Co. The object of this system was to license
Independent companies throughout the United States, and many of these
companies are to-day operating under the name ' chow Drivurself System.'
Within 15 months we established In various cities approximately 300 sta-
tions engaged in the business of renting automobiles without drivers on a
mileage basis. We now have about 6,500 of these automobiles in service
and have been entirely unable to keep pace with the demand.
"The Hertz Drivurself Corp. has been organized in response to a great

public demand. Its purpose is to make it possible to obtain the use of a
Drivurself car anywhere in the United States, at any time, except perhaps
in the m est remote rural districts. Not only will this be possible, but in
large cities it is planned to have a sufficient number of stations so that they
Will not be over one mile apart. Already we have fairly complete operations
covering the States of California, Florida, Illinois, Kentucky, Massachu-
setts. New Jersey, New ork, Ohio. Oregon, Washington. Wisconsin and
British Columbia. These operations will be completed within the next
three or four months. Surveys have been made of every other State in
the Union and the work of organizing these States as part of the system is
already, under way. With our complete chain system once established
throughout the United States, it will be possible for us to furnish com-
mercial vehicles on a mileage basis which will make their use much more
economical for many establishments than the ownership and maintenance
of trucks."

It has also been announced that the Hertz Drivurself Corp. is prepared to
Wend financial aid to existing local companies engaged in the business of
renting cars without drivers for purposes of expansion and also to bring

them into the Hertz national and State systems. There are at the present
time thousands of such companies which, because of limited capital in a
purely localized business, are unable either to supply the demand or extend
any service to their customers beyond their own communities. By bringing
them into the national system, patrons of these local companies will be
able to secure national service, continuing to patronize their home industry.
Local and State Drivurself companies will be in the first instance under a
board of directors which will include local representation with a minorityinterest in the stock of these companies held locally. The headquarters
of the Hertz Drivurself Corp. will be in Chicago, but all the State and local
companies will have their headquarters in their respective States or com-
munities.
The Yellow Truck & Coach Mfg. Co. will purchase all the stock in theHertz Drivurself Corp. which will be issued at the present time out of the

funds made available by the new stock issue. The General Motors Corp.
will purchase such portion of the new issue at $20 cash per share as is not
taken up by the stockholders.
A special meeting of the stockholders of the Yellow Truck & Coach Mfg.

Co. will be held June 28 1926 for the purpose of increasing the capital stockof the corporation and provide for the sale at this time of 700,000 additional
shares of class B stock. These shares will, in the first instance, be offered
to the stockholders at $20 cash per share.
The following are the officers and directors of the Hertz Drivurself Corp.:

Pres., John D. Hertz: Vice-Presidents Irving B. Babcock and M. L. Ross;
Secretary, E. N. D'Ancona; executilkcommittee, John D. Hertz, Fred J.
Fisher, John L. Pratt, Irving B. abcock and M. L. Ross; directors,
Alfred P. Sloan Jr., John A. Ritchie, William Wrigley Jr., Pierre S. DuPont,
John D. Hertz, John R. Thompson, Alfred H. Swayne, Fred J. Fisher,P. L. Emerson, John L. Pratt, Donaldson Brown, Charles A. McCulloch,
John J. Raskob, Irving B. Babcock, Edward N. D'Ancona, Harold E.
Foreman. Leonard S. Florshelm, Otto W. Lehmann, Robert Lehman,
M. L. Ross and D. G. Arnstein. See also V. 122. p. 3098.

(L. A.) Young Industries, Inc.-Bonds Offered.-The
Griswold National Co., Union Trust Co., Harris, Small &
Co., Whittlesey, McLean & Co. and Fidelity Trust Co.,
Detroit are offering at prices to yield from 5% to 53'%
according to maturity $1,000,000 1st mtge. 532% gold bonds.
Dated Cline 1 1926; due serially June 1 1927 to June 1 1936. Principaland quarterly int. (March 1 &c.). payaLle at Union Trust Co.. Detroit.

tr,i4tea. Dn mi. $1.00.1 and $30.) c5. Rod, all or oar:, on any int, date upon
30 day's 'notice at 102 and int. Interest payable ar ithout ',eduction for
normal Federal income tax not in excess of 2%. Tax free in Michigan.

Legal Investment for Savings Banks in Michigan.
Company.-A Michigan corporation organized March 27 1918 as successorto Detroit Wire Spring Co. Company is engaged in the manufacture and

sale of diversified wire products, and is the largest user of wire in the world.being also the largest wire coat hanger manufacturer In the world. It has
lints located at Detroit, Mich.•, Oakland and Berkley. Calif.; Windsor,

Ont.; Rock Island, Ill.; Dallas. Texas; New Orleans, La.; Philadelphia, Pa.
and Reading, 0. It also owns a large plant at Jackson, Mich.
Company with its subsidiaries is equipped to manufacture any product

made from wide, whether flats, round, or hot or cold processed, and amongstits products, manufactures all kinds of coiled wire industrial springs, cushion
springs, bed springs, coiled and woven, automobile springs. cushions backs
and industrial wire baskets, dog muzzles, weaning baskets, industrial
baskets, woven panels, waste burning baskets, coat hangers, upholster-ing springs of all kinds, spring clips, &c.. manufacturing and selling ap-
proximately 70% of all of the automobile cushion and back springs
manufactured in the United States, together with a large share of thespring requirements of over 300 companies.
Slcurity.-Bonds are secured by a direct first mortgage on all of the fixed

assets of the company in Detroit, including similar after acquired property.
The real estate alone has been appraised as of May 15 1926 as follows:
Land, 81.750,000; buildings and improvements. $1,750,000; total value.
$3,500.000.
Total tangible assets including net current assets of $1.424,182 but

Without giving effect to appraisals or present financing, amount to $5,749.-
848 or over 5 times the total funded debt of the company including this issue.

Sinking Fund.-A sinking fund beginning June 25 1926 is payable monthly
to the trustee in an amount sufficient to pay the necessary maturing interest
coupons and bonds respectively as they become due.
Net Earnings of Company After Depreciation, Federal Taxes, &c., Charges

for Calendar Years.
1922. 1923. 1924. 1925. Average.
$522,412 $985,389 $793.567 $1,024.935 $831,574

CURRENT NOTICES.

-The appointment of G. Prather Knapp as Editorial and Business Mere
tor of the five Rand McNally banking publications Is announced by H. B.
Clow. President of Rand McNally & Co.. Chicago and New York. Mr•
Knapp resigns the First Vice-Presidency of the Bankers Service Corpora-
tion of New York, with which he has held an executive connection since
February 1922. Up to that time he was an officer of the Mississippi Valley
Trust Co. of St. Louis, his connection with that institution dating from 1905.
-The Bronx County Trust Co. of New York has been appointed paying

agent for the coupons and notes of Terry & Tench Co.. Inc.. two-year 7%
notes dated March 20 1926. maturing March 20 1928: coupons payable
March and Sept. 20; and also has been appointed trustee under indenture
dated July 1 1926 securing $150,000 first mortgage 7% gold bonds o
Alloys & Products. Inc.

-Bankers Trust Co. has been appointed co-agent with Continental &
Conamercial Trust & Savings Bank, Chicago, Ill., for the payment of
coupons of Wisconsin Power & Light Co. first lien and refunding 5M%
bonds. Bankers Trust Co. has also been appointed co-agent with Union
Trust Co., Pittsburgh, Pa., for the payment of Skelly Oil Co. ni% mort-
gage coupons.
-Doremus & Co., advertising agents, announce that Charles Schumann

has joined their organization. Mr. Schumann for the last 5)4 years
has been affiliated with the financial staff of the New York "Times," and
for 14 years previous was with the New York "Evening Post" in its financia
department. •
-The First Illinois Company, underwriters and participating distribu-

tors of investment securities, announces the removal of its Chicago offices
to new and larger quarters at Suite 1060-1064. Continental & Commercial
Bank Building, 208 South LaSalle St. The company, founded in 1920,
also has offices in St. Louis, Milwaukee, Aurora and Springfield, Ill.
-Graham Adams, who was formerly engaged in supervising the bond

distribution and investment operations of the various banks controlled by
the Brotherhood of Locomotive Engineers, Is now associated with J. A.
Sisto & Co., members of the New York Stock Exchange, New York City.

Irving Bank-Columbia Trust Co. has been appointed depositary for the
first mortgage 5% 20-year gold bonds of the Indianapolis & Northwestern
Traction Co.
-Munds & Winslow, members of the New York Stock Exchange, will

reopen their office at the Casino. Newport, June 16 with Henry B. Living-
ston as Manager.
-L. E. Eyman has announced the formation of Eyman & Co.. Inc..

with offices in the Dexter-Horton Bldg., Seattle, for the transaction of a
general bond business.
-The Equitable Trust Co. of New York has been appointed registrar

for stock of the Producers & Refiners Corp., and transfer agent for the
common stock of the Virginia-Carolina Chemical Corp.
-William H. Wood and Guy O'D. Bostwick have become associated

with the New York office of Charles Head & Co. in their bond department.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

L 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 tht. paper immediately following the
siditorial matter. in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."'

Friday Night, June 111926.
COFFEE on the spot was firmer with cables higher and

demand fair. Santos 4s 223/2 to 233%c. Rio 7s 193/i to 20c.
Fair to good Cucuta 253/2 to 26c. Washed Caracas fair, 27
to 273'c.; good 283/2 to 29c.; Porto Cabello washed 273. to
28c.; Colombian, Ocana 25 to 253'c.; Bucaramanga Natural
27 to 27%c.; washed 29% to 300.; Honda, Tolima, Giradot
303 to 31c.; Medelin 31 to 313c.; Manizales 30 to 30140.;
Mexican washed 29 to 29%c.; andheling 36% to 39c.;
Genuine Java 35 to 37c.; Robusta, washed 203% to 21c.;
natural 2034c.; Mocha 29 to 3014c.; Harrar 27 to 273.c.;
Costa Rica, fair 26 to 27c. Sales were made on the 5th
Inst. of 5,000 bags genuine Bourbon 3s-4s Aug.-Sept. equal
monthly portions at 20.85c. Prompt shipment offers
included. Bourbon 3s at 223ic.; 3s-4s at 2134 to 221%c.;
3s-5s at 21.65 to 21.75c.; 5s at 21 to 21.55c.; 5-6s at 20.8004
6-7s at 20%c.; 7s at 20.40c.; 7s-8s at 193. to 20.95c.• part
Bourbon or flat bean 2s-3s at 24.20c.; 3s-5s at 21.50 to 22.10c;
4-5s at 21 to 21.50c.: 5-6s at 21.15c. Santos peaberry
4s-5s at 21.850. Rio 7s at 18.90 to 19.20c., 8s at 18.70e.
Future shipment Rio 7s, June at 19c.; July at 18.70c.
Santos 3s-,s part Bourbon Sept.-Jan. at 20.60c. Of late
prompt shipment Bourbon Santos 3s-5s here were 21.30 to
21.50c.• 4s-5s 21 to 21.10e.; 4s-6s at 203 to 2074c., 5-6s at
20.80; 6-7s 20.35c.; Bourbon grinders 68-7s at 20c.; 7s-8s at
183% to 19.40; part Bourbon or flat bean 2s-3s at 223%c.;
3s at 22.150.• 3s-4s at 22c.; 3s-5s at 213 to 21.60c.; 4s-5s
at 21 to 21.40c.; 5-6s at 21 % to 21.15c.; Santos peaberry
88-5s at 210.; Rio 7s at 18.70c.; Victoria 78-8s at 18.40 to
18.55c.; future shipment Santos June-July 3s-5s part Bourbon
at 21.05 to 21.25e.; 5s-6s at 2040.
Some are tather inclined to believe that prices for Santos

consuming grades will remain steady and that New York
future quotations, which hinge mainly upon the value of
Rio 7s, will advance somewhat further between now and
September. Others look for reduced prices for mild coffee,
especially Colombians, in the near future, as the premiums
now commanded at which they are quoted seem unduly high
In contrast with prices for good Santos. There is a fair
short interest here for May shipment of Bogota coffees, it is
said. Mild coffee was steady in the main, though grades fell
later. The Magdalena River navigation is better. That
naturally means a larger movement of the crop. But it
aggravates the congestion at the shipping port. Colombian
coffee may therefore not arrive freely in American markets"
for some time. And the prolonged drought may shorten
next year's crop. The queer thing to some in such circum-
stances is that summer offerings are at a big discount under
spot prices. Meanwhile the consumption in the United
States continues to be at its peak.

Futures advanced partly on covering. Some think bear
points have been discounted. It is pointed out that receipts
at Santos out of the last crop to date have been about
8;600,000 bags, while many believed that the crop is about
10,000,000 to 10,500,000, or 3,000,000 bags larger than the
estimates at one time current. Rio's crop may fall something
below the popular estimate at one time of 4,000,000. The
decrease may be some 30 to 40% from the last crop. The
Institute for tl e Defense of Coffee continues to buy in Santos
but not at all freely; not enough certainly to keep the basis at
27 milreis. That was supposed to be the program. Rio 7s
are 2c. cheaper than a year ago. That counts for something.
Distant months too are at discounts of 150 to 200 points.
That also counts. Firmness in mild coffees due to belated
arrivals from Colombia is another feature. The Brazilian
Defense Committee seemingly has a better chance to sell
some of its holdings of 750,000 bags. Meanwhile world's
consumption is going on at 21,750,000 bags per annum, or a
gain of about 23/% over the previous year.
The Permanent Institute for Defense of Coffee cabled an

estimate of 8,980,000 bags for the 1926-27 Sao Paulo crop.
To this, may be added 750,000 to 1,000,000 bags for Minas
Geraes and Parara which would make a Santos crop of
9,250,000 to 9,500,000 bags. Add to this 3,000,000 for Rio
and Victoria and 6,500,000 bags for other kinds would
indicate world's production of 19,000,000 bags or say 19,-
500,000 at the outside. World's consumption is estimated
by some authorities at 21,000,000 bags.To-day futures closed
unchanged to 5 points lower with sales of 21,250 bags.
Early in the day prices were 5 to 8 points higher with the
cables higher. Santcs was unchanged to 50 reis higher with
exchange 73%d. and the dollar rate down 30 reis to 68360.
Rio was uncharged to 50 reis higher with exchange up 1-32d.
to 711/1d. and the dollar rate at 6$380. Cost and freight
Victoria Rio 7s were offered ay118,86e. Final prices on

futures show a rise for the week of 18 to 19 points. Prices
closed as follows:
Spot unofficial _ _ _20 1 September-17.14 Otrad . I March_ - ..i5.82 (nom.
July 17 -810nom.] December -16.39 © trad. 1 May 15.42©nom.

SUGAR.-Prompt raws sold to the amount of 100,000
bags on the 9th inst. at 2 5-160. to 2 11-32c. c. & f. including
a cargo of Santo Domingoes to Montreal at 2.40c. c.i.f.
and 3,200 tons Cubas shipment next week to Revere at
Boston at 2.38e. c.i.f. Boston, as well as Philippines, Porto
Rico and Cubas for the account of local refiners at 2 5-160.
to 2 11-32c. basis. Sales to Galveston last week of July
shipment were made at 2 11-32c. On the 10th inst. the
tone was a little better and 5,000 Cubas due June 18 sold
at 2 11-32c. c. & f. Refined has been quiet though with-
drawals were of fair size. United States Atlantic port
refiners melted but 64,000 tons the past week as against
70,000 the week before and 75,000 in this week a year ago.
Their total stocks of refined sugar are 368,109 tons, against
530,000 tons a year ago and 250,000 two years ago. Re-
finers bought nearly half a million bags, it is estimated, last
week and 150,000 this week. The weather has been against
them but it was more seasonable to-day and yesterday.
They quoted 5.45 to 5.70.3. London was dull and 3% to
nid. lower on terminal market. June-July shipment to
United Kingdom were us. 6d. c.i.f. Foreign buyers keep
a sharp eye on New York and 7,000 tons Cuba June ship-
ment sold at us. 75/2d. or 2.31e. f.o.b. Cuba to France.
Here, futures rose 1 to 2 points early on the 10th and then
reacted. The stock in licensed warehouses in New York
was 1,347,124 bags. A Boston refiner bought 21,000 bags
of Cuban raws prompt shipment on the 9th inst. at 2.380.
c. & f. Boston. Other sales were 18,000 bags of Porto Ricos
prompt at 4.11c. delivered; a cargo of prompt shipment
San Domingoes sold to Montreal at 2.42c. c.i.f., equal to
2.360. c. & f. New York. Here, 5,000 bags Cubas due early
in July sold at 2 11-32e. c. & f. Ten Cuban centrals re-
main grinding. Willett & Gray's weekly figures showed
enormous exports and a big drop in stock.

Receipts at Cuban ports for the week ending June 7 were
78,681 tons, against 54,297 in the previous week, 78,422 last
year and 45,983 two years ago; exports, 111,811 tons, against
84,736 in the previous week, 114,191 last year and 75,496 two
years ago; stock, 1,409,101 tons, against 1,442,231 in pre-
vious week, 1,254,894 last year and 899,726 two years ago;
centrals grinding, 11, against 19 in the previous week, 31
last year and 13 two years ago. Havana cabled: "Heavy rain
in some parts."

In Cuba there were light rains. It is feared in some quar-
ters that the rainy season in Cuba may force the few mills
grinding, which now number 11, to close down before they
have attained their full quota allowed by law.
July liquidation may be a feature in the next two weeks,

but apart from this the prospective demand from refiners is
expected to be substantial. It is not believed that they have
anticipated their summer requirements. It is pointed out
that as President Machado's announced intention of deferring
grinding of the 1926-27 Cuban production until after Jan. 1,
December has been placed in the position of an old crop
month. Formerly both the old and new crop was available
at that period. Cuban stocks are large, the seas= for the
biggest consumption of the year is about to open in the
United States. Also Europe not improbably will be a good
buyer. It is urged that in some quarters that Cuba will not
have less competition from duty-free sugars. Some esti-
mate that from June 1 the quantity to come forward from
the Philippines, Porto Rico and the Hawaiian Islands will
not exceed 605,000 tons, against 860,000 tons for the same
time last year. Still business has been disappointing
owing no doubt to the cold backward spring. Porto Rico
and Philippine sugars have been offered in nearby positions.
The saving feature recently has been the lack of any pressure
to sell Cuban sugar, something that stood out with cheerful
suggestiveness against a background of dulness. The sale
of 25,000 tons to the United Kingdom at us. 6d., c. i. f.,
was notable and it is to be hoped that the European demand
will not flag. Output of 166 Cuban mills to Thursday,
4,482,375 tons; Himely's estimate for the same mills was
4,854,714 tons. Eleven mills were still grinding to-day.
To-day futures closed unchanged to 2 points lower with sales
of 67,850 tons. One refinery cut the price to 5.40c. Prompt
raws were dull and rather weak at around 2 11-32c., against
2 %,c. a week ago. Futures show a decline for the week of
3 to 4 points. Prices closed as follows:
Spot unofficial 2.11-321September_ _ 2.52 © nom . ?Mardi 2.68 @nom.
July 2.38tairm. 1 December.. _ 2.66 I May 2.78 © nom.

LARD advanced with a steady demand, light receipts and
rising prices for grain, &I. Hogs advanced and that counted
for not a little. Prime Western 17.55 to 17.i Sc.; later,
17.35 to 17.45c.; City in tierces, 173%c.; later, 17 to 17%c;
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city in tubs, 18c. Compound carlots in tierces, 14c. Re-
fined Continent, 180.; South American 18%c.; Brazil, 193%c.
Hogs touched $15 on the 8th inst. the highest price in six
years and warehouse stocks are 50% smaller than a year ago.
New York bought in Chicago. Cottonseed oil's pronounced
firmness helped lard. Speculation was larger. Lard ended
22 points net higher on that day, and meats 15 to 27 points
up. Liverpool advanced 6d. to is. To-day lard on the
spot was quiet and about steady; Prime Western, 17.45c.
Futures continued to rise early in the week. The stimults

was found in the strong position of hog prices. Washington
advices that for five months to come it was likely to continue
strong, light receipts of hogs, higher prices for grain and
cottonseed oil, and the smallness of warehouse stocks. The
bull side found favor with the outside public. Shorts covered
precipitately. On the 7th inst. for instance lard closed 17 to
20 points net higher while meats rose 10 to 37 points. On
the 10th price fell 20 to 25 points with the cables lower, and
a decline in grain and cottonseed oil. Packers sold. Liverpool
fell Is. 3d. to is 6d. Owing to the discovery of foot and
mouth disease in hogs from the Netherlands intended for
consumption in Great Britain, the British Government has
stopped the importation of all hogs from Continental
Europe. Today futures were 7 to 10 points lower at the end,
after an early advance of 18 to 25 points. Profit taking was
noticeable. The cables were lower. Hogs closed steady at
the top or $15. Western hog receipts were 85,000 against
77,000 a year ago. Packers sold. This with scattered profit
taking brought about a sharp reaction and the closing was
not very steady. Final prices for the week show a decline of
7 to 10 points. Cottonseed oil to day was 4 to 20 points net
lower on general liquidation, especially in July and Sept.
There was a good deal of selling of October.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery cta_16.75 16.92 17.15 16.92 16.72 16.55
September delivery_ - - -16.97 17.15 17.37 17.17 16.97 16.85
October delivery 16.95 17.15 17.37 17.17 16.92 16.82

PORK firm; mess, $41 75; family, $44 to $46; fat back
pork, $35 to $38. Ribs higher with cash 1904 basis, 40 to
60 lbs. average. Beef steady; mess, $18 to $20; packet,
$18 to $20; family, $22 to $24; extra India mess, $35 to $40;
No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., $18 50;
pickled tongues, $55 to $60 nominal. Cut meats higher;
pickled hams, 10 to 20 lbs., 2734 to 28%43.; pickled bellies,
6 to 12 lbs., 26 to 27c; bellies clear, dry salted, boxed, 18
to 20 lbs.,213'c.; 14 to 16 lbs., 220. Butter, lower grade
to high scoring, 35 to 43%o. Cheese, 213/2 to 28c. Eggs,
medium to extras, 30 to 36c.

OILS.-Linseed advanced because of a sharp rise in flax-
seed. For raw oil in carlots, cooperage basis, 11.3c. was
quoted. Jobbing demand has improved. Crushers stocks
are small owing to large contract withdrawals that have
been going on for some time past. In raw tanks, 10.5c.
was quoted; boiled, tanks, 10.9c.; July-August, 11.3c.
Cocoanut oil, Ceylon, f.o.b. coast, tanks, 1034c.; Manila,
coast, tanks, 1034c.; spot, tanks, 103%c. Cochin, bbls.,
spot, 12c.; China, wood, New York spot, bbls., 12c. Corn,
crude, tanks, plant, 1334c. Olive, Denmark, $1 08.
Soya bean, coast, 10 to 1034c.; blown, bbl., 14 to 1434c.
Lard, prime, 19c.; extra strained winter, New York, 153/2c.
Cod, domestic, 60 to 62c.; Newfoundland, 62 to 65c. Tur-
pentine, 86 to 90o. Rosin, $11 50 to $14 75. Cottonseed
oil sales, includirg switches, 17,000 bbls. P. Crude S.E.,
nominal. Prices closed as follows:
Spot 

July 15.99 October_ - _13.4513.44 JanuarF--11.3511.4515.95 -

 15.401 - _ _ _lAugust- - -15 .70115 .951November_11 .80 /11.95
June 15.90 16.00 September .14.95 14.96 December _11.47

PETROLEUM.-Bulk gasoline was in better export de-
mand; especially in the Gulf section. A sale was reported
to have been made to France of a large cargo of 64-66 gravity
375 end point gasoline for July shipment at 143/2c. Some
refiners are asking 143%c. to 15c. for this grade. U. S.
motor was quoted at 123/2c. Cased gasoline was quiet.
Locally U. S. Motor was weaker with some quoting 140.
while others are askirg 143/2o. refinery and 153/2c. in tank
cars delivered to trade. Kerosene has been easier in the
Middle West but locally is holding steady. Water white at
Atlantic Seaboard terminals was quoted at 113/2 to 12c. and
in tank cars delivered to trade 123/2 to 13c. Bulk prime
white was held at lie.; in the Gulf water white, 93/2c. and
prime white 834c. Cased kerosene was in rather better
demand. Bunker oil was steady at $1 75 for grade C f.o.b.
New York harbor refinery and $1 813/i f.a.s. New York
harbor. Diesel oil firm at $2 50. New York refined export
prices; gasolire, cases, cargo lots, U. S. Motor specifications,
dedorized,i.29.40c.; bulk refinery, 143/2c.; kerosene in cargo
lots, cases, 19.15c.; W.W. 150 degrees, 20.400.; bulk, 11 3/2
to 120.; gas oil, Bayonne, tank cars, 28-34 degrees, 60.;
36-40 degrees, 63/20.; petroleum, refined, tanks, wagon to
store, 17c.; motor gasoline, garage (steel bbls.), 21c.; up
State, 21o. Production of California crude oil fell off 4,300
bbls. daily last week averaging 602,00 bbls. a day.
•. lahoma. Kansas and Texas-

28-28.9 $1 85
Elk Basin 
Big Muddy 

$2.40
2.25

32-32.9  1.97 Lance Creek 2 40
52 and above_ _ _ _ 

.. 
_ __ 8 57 Homer 35 and above 2 20

Louisiana and Ark 32-34.9_ _ 1.95 Caddo-
35-37.9  2.10 Below 32 deg 2.10
38 and above 2.25 32-34.9  2.25

38 and above 2.45

Pennsylvania $3.65
_ ornIng  2.45
obeli _  2.40

Somerset, light_   2.85
rtock Creek  2.25
Smackover. 27 deg. 1.50
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Buckeye $3.30 Eureka  $3.50
Bradford 3.65 Illinois 2.37
Lima 2.48 Crichton 2.10
Indiana 2 25 Plymouth 1.90
Princeton 2 37 ilayneaville,33 deg. 2.10
Canadian  2.63 Gulf Coastal A.... 1 60
Corsicana heavy 1.15 De Soto 2.30

RUBBER was quiet but steady on the 7th inst. At the
Exchange sues were 256 lots. Factories were buying little.
London fell with stocks increasing and trade dull. There is
no Panama rubber deal, say the British. The concession was
obtained only for mineral resources is London's statement.
At the New York Exchange June en the 7th was 42 to 42.400.
closing at 42.10c.; July 39 to 39.400 ; closing at 39.30c.;
August 32 to 39.20c. closing at 39.40c.; Sept. 39.40 to 39.50c.
closing at 39.50c. Outside prices on that day were as follows:
First latex crepe spot 423/2 to 433.c.; June 42 to 423/2c.;
July 40 to 403/2c.; July-Sept. 40c.; Oct.-Dec. 40c.; Ribbed
smoked sheets spot 4I3/2 to 423'c.; June 413/2 to 42c.; July
393/2 to 40c.; July-Sept. 39 to 3934c.; Oct.-Dec. 39 to 393%04
Brown crepe thin, clean 35c. spooky 31c.; No. 1 rolled 330.
London fell Md. on the 7th inst.; spot 20 to 203/2d.; June
1934 to 2034d.; July-Sept. 193/2 to 20d. The stack increased
there 706 tons. Imports there for the week were 2,645 tons,
deliveries 1,939 tons. The stock was 20,883 tons against
20,177 tons last week, 19,235 a month ago and 5,456 a
year ago.
New York on the 8th inst. advanced 50 to 80 points. June

closed at 42.90c. at the Exchange, July at 39.90o. London
was M to Md. higher as renqwed efforts were made to end
the coal strike. Outside prices on that day were 43 to 44c.
for first latex crepe, spot, 43 to 433/2c. for June, 40 to 410.
for July, 41c. for July-September and October-December;
42 to 43c. for ribbed smoked sheets spot; 42 to 4234c. for
June, 393/2 to 403/2c. for July, 39 to 40c. for July-September,
and 39 to 2934c. for October-December. London on the
8th inst.: Spot June, 2034 to 203/2d.; July-September,
193% to 2034d.; Octoper-December, 20 to 203/2d.; January-
March, 203/2 to 2034d. Singapore closed on the 8th inst.
as follows: Spot and June, 183/2d.; July-September, 19d.;
October-December, 19 Md.; sellers ex•godown, Singapore.
On the 10th inst. the Exchange traded in 485 lots. July was
39.800.; August, 39.20 to 39.80c.

' 
closing at 39.70o. First

latex crepe, spot, 43 to 440.; June, 42 to 430.; July, 40 to 41o.;
Ribbed smoked sheets, spot, 413% to 4234o.; June, 413/2 to
423/2o.; July, 3934 to 403/2o.; July-September, 39 to 40c.;
October-December, 39 to 40c. Brown, crepe, thin, clean,
36c.; Amber No. 2, 37c.; Cauoho ball, upper, 22c.; lower, 180.;
Para up-river, fine spot, 34c.•

' 
Corinto scrap, 21o. London

dropped M to 34d. on the 10th inst.; spot, 2034 to 203/2d.;
July, 20 to 203/2d.; July-September, 20 to 203/2d.; October-
December, 2034 to 2034

.'
d.• January-March, 20M to 2034d.

Singapore on the 10th inst.: Spot, 1834d.; June, 181Mtd.;
July-September, 19%d.•

' 
October-December, 19%cl, ex-

godown Singapore. To-day prices at the Exchange were
90 to 120 points higher. Shorts covered freely. London
was strong. July here ended at 40.900.. range, 39.90 to
41.20o.; Aueust. 39.80 to 41.200.; later. 4.0.900.

HIDES were quiet and without much change in prices.
Recent sales include 4,000 Smithfield frigorifico steers at
$34 or 15 3-16c. c. & f. The demand for cows has been
smaller. Stocks of frigorifico types are estimated at 13,000
hides. Of city packer 1,500 late May native steers sold at
133/2c. Bulls were quoted at 9 to 10c. Common dry hides
were in rather better demand and arrivals continued small.
Antioquias 223/2o. Orinoco 193/20.; Savannilla 20o. It is
reported that two oars of 5-7s New York City calfskins sold
at $1.55. Sellers were generally asking $1.60 to $1.70 with
7-9s quoted at $1.95 and 9-12s at $2.65.

•
OCEAN FREIGHTS.-Coal and grain tonnage was

active. Later the coal movement to England was larger.
Charters included grain from Montreal to Antwerp, Rotterdam, Hamburg

or Bremen, 13c. one port. 1330. two ports. June 15-25 canceling; from
Montreal to Antwerp or Rotterdam, 13c., June 21-30 canceling; from Mon-
treal to Mediterranean. basis 164., option Adriatic, basis 18c., June 10-30
canceling: from Montreal to Antwerp or Rotterdam, 13c.. Hamburg. 1330..
June 15-30 canceling; 32,000 qrs. from Gulf to Mediterranean, 1834c.,
August; sugar from Cuba to United Kingdom-Continent, 17s.. June; coal
from Hampton Roads to Las Palmas, 13s. 9d., spot; from Hampton Roads
to River Plate. 18s. 6d., June; from Hampton Roads to United Kingdom.
$3. Lumber from Gulf to Bahia Blanca, finishing at Montevideo or Bue11013
Aires, 155s., June; deals from Canada to West Britain, 63s. 9d. one pert.
66s. 3d. two ports, June; nitrate from Chile to Alexandria, 29s.. late June,
early July; tankers, 2,628 net, lubricating, from North Atlantic and (or)
Gulf to Rio de Janeiro. 365. 6d., July-August; 5,191 tons net, 12 months
time charters. 8s. 3d.; 3.500 tons refined and (or) spirits from Datum to
Alexandria, 13s. 6d., eight voyages. August; grain from Montreal to Ant-
werp or Rotterdam, 1330.

' 
option of Hamburg 14c., second half July;

from Montreal to Antwerp or Rotterdam. 14c.. June; from Montreal to
Mediterranean. 1630. basis. June 22 canceling; sugar from Santo Domingo
to United Kingdom-Continent. 18s. 64.. first half July; from Santo Domingo
to St. John or Halifax, 16s.. option Montreal. 18s.. prompt; from Cuba to
Marseilles. its.

' 
June: coal from Hampton Roads to United Kingdom, $3;

from Hampton Roads to United Kingdom, $2 90: from Sydney, C. B., to
Montreal, 65c., prompt; time charter 1.607 tons net, trip across North of
Hatteras to United Kingdom. Si 55 if Charleston loading, Si 65 prompt;
1,690 tons net, round trip West Indies trade SI 20 prompt; 993 tons net.

Cround trip in anadian trade, Si 50 prompt; 2.024 tons net, round trip in
West Indies trade, $110 continuation,

TOBACCO has been quiet as a rule, though a passable
business has been done in Connecticut, 1925 Havana seed
tobacco. The weather has been bad in Connecticut, but
the shade grown crop for all that is making fair progress.
In general prices are steady and the feeling is not unhopeful.
But actual business at this time is another matter. It
cannot be called entirely satisfactory. Shipments are on a
fair scale to the factories. The Boston tobacco trade looks
for a completed merger of the Continental Tobacco Co. with
the Philip Morris Co. by August 1st. The Continental r,
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controlled by the Schulte Retail Stores Corporation and the

Morris concerti by United Cigar Stores and the Tobacco

Products.

COAL.-The average spot price of soft coal has declined

in the United States 4c. according to the "Coal Ag
e" but

specific kinds are noticeably higher. Lower volatile lump

and egg in the West are said to be not much under $3 
25.

West Virginia lurnp has advanced to $2 50. Prepared

Illinois coal has risen. The Pennsylvania mine prices in

general are uncharged. Pennsylvania production tends to

increase slightly. The English coal scarcity is bringing more

Pennsylvania coal to market. Some 400,000 tons of soft

coal have been sold within a week to foreign buyers. Lake

Erie ports show only a slight decrease in shipments fr
om

the movement which the week before last reached 12200,000

tons. Northwestern buyers not exacting as to quality have

bought enough for immediate needs at the head of the Lak
es

and are now holding off. Anthracite at wholesale has been

in fair demand, but the retail trade is not satisfactory.

COPPER has improved a little. On the 9th irst. prices

advs.:A ed to 13.85 to 13.87%c. delivered in Connecticut

Valley. txpiru badts were made, it was said, for August

shipment at 13.90c. f.a.s. New York. The c.i.f. quotation

was 14.10 to 14.15c. European ports. Copper has been

helped by the advance in other metals, such as tin and zinc.

Optimistic reports from the steel industry also helped.

Standard copper in London on the 9th inst. advanced 7s. 6d.

to £56 12s. 6d. for spot and £57 10s. for futures on s
ales of

50 tons of spot and 850 tons of futures. Electrolytic there

on that day rose 5s. to £64 10s. for spot and £65 for futur
es.

Later copper was in good demand and higher here and in

London. On the 10th inst. domestic prices rose to 137%c.
for delivery in the Connecticut Valley. Sales for export

were made at 13.85c. f.a.s. New York. Standard advanced

5s. on the 10th inst. to £56 17s. 6d. for spot and £57 15s. for

futures; electrolytic, £64 15s. for spot and £66 5s. for futures.

London spot to-day, standard, £57 2s. 6d.; futures, £58;

electrolytic, spot, £64 15s.; futures, £65 5s.

TIN advanced on the 9th inst. both here and in London.

At the opening in London on that day prices dropped about

£3 and a good demand set in which later caused an advance

of £7 from the low of the day. Sales in London were the

heaviest in several weeks, being 1,100 tons on that day.

Business on this side of the water was rather quiet. The lack

of demand was caused by the higher prices. Spot Straits

sold at 59 and June at 59 Xc. Spot standard in London

on the 9th inst. advanced £4 2s 6d to £265 15s and futures

rose £4 to £264 10s on sales of 50 tons of spot and 1,050 tons

of futures; spot Straits were up £4 12s 6d to £274 15s; Eastern

o. i. f. London advanced £4 to £269 5s on sales of 200 tons.

Of late trade has been quiet and on the 10i1 inst. London

declined £1 5s to £2. New York was rather weak and
occasionally Xe. lower. Spot Straits 593% lo 59 2c. June

59%o., July 583c., August 58 Xc. to 585/se., Sept. 57
5%c.

The future of prices hinges on the duration of the British

coal strike. Spot standard tin in London on the 10th inst.

£264 5s; futures £263 5s; spot Straits tin £272 15s.

LEAD was quoted at 7.65c. New York by the American
Smelting & Refining Co. The St. Joseph Lead Co. ad-
vanced prices $1 per ton to 7.55e. East St. Louis. Most of

the buying there is for June and July. There was a good

demand. There was more interest shown in future positions.

Some consumers were inquiring for August deliveries but

producers are not inclined to sell beyond July. Spot lead

in London on the 9th inst. advanced 6s. 3d. to £29 12s. 6d.

and futures were up 8s. 9d. to £30 on sales of 100 tons of

spot and 1,100 tons of futures. New York advanced on
the 10th inst. $3 a ton to 7.800. from the leading producer.

The Central West quoted 7.60o. East St. Louis and trade
is more active. Premiums of 5 to 10 points were paid for
prompt lead. London spot advanced Is. to £29 13s. 9d.

on the 10th inst. though futures fell is. 3d. to £29 18s. 9d.
American Smelting Co. advanced the price to 80. to-day.
London spot £30 2s. 6d.; futures, £30 10s.

ZINC was in good demand especially from galvanizers.
Prime Western was firm at 7.10c. East St. Louis. Higher
ore prices and a stronger London market were factors in the
firmness here. London on the 9th inst. advanced 6s 3d.

on the spot to £33 5s. and futures rose 3s. 9d. to £33 10s.

on sales of 450 tons of spot and 1,250 tons of futures. Surplus
stocks of slab zinc increased 3,944 tons in May following a
gain of 5,429 in April. Stocks on May 31st were 29,934 tons
Production increased 369 tons to 53,703 tons; shipments

increased 1,854 tons to 49,759 tons. At the end of the
month 3,054 fewer retorts were in operation. That excited
remark. Latterly galvanizers have bought freely and prices

have been firm like those for other metals. High grade rose
yt to 834c. Prices are $8 above the low of this year. St.

Louis was 7 Xc. or 23/2 points rise in 24 hours. London late

in the week was is. 3d. to 2s. 6d. higher; spot £33 7s. 6d.;

futures, £33 us. 3d.London spot to-day, £33 10s.; futures,

£33 12s. 6d.

STEEL is reported to be more active for the third quarter

at the more attractive prices recently made and shipments

on second quarter business are more active. It all suggests

a more healthy condition of business-on the surface a
t least.

Certainly it looks very much as though trade were making

a better exhibit for June than had been expected. The c
on-

sumption is larger than developments in May led the gener-

ality of people to expect. In Pittsburgh the pipe trade makes

the best showing. The demand comes from oil and gas Wells

as well as from pipe lines. It is true that the automobile

companies are not buying heavily. They seem inclined to

avoid large inventories. That is true both of builders and

the makers of parts. Sheet pries have weakened at Pitts-

burgh and tin plate has been dull. Birmingham talks cheer-

fully. It declares that virtually every furnace in the district

is operating at nearly 100%. The surplus stocks in the yards

it is stated are not large. In a word, the steel situation looks

a little better. It does not appear that there has been any

pronounced increase. United States Steel orders in May

dropped 218,726 tons. The decrease in forward business on

May 30 compares, however, with a loss of 511,959 tons in

April.

PIG IRON has weakened further as reflected in the com-

positeprice, which is $19 79, a decline within a week of 25e.

iThat s the lowest in eight months. Birmingham iron has

recently been dull and $1 lower at $21 to put it more in line

with other quotations. Ohio and the South had been $4

apart. Plainly this was too much. And now it is said that

100,000 tons of iron were sold in this country last week,

sales being especially large in the Central West. One radia-

tor concern alone is said to have bought 25,000 tons. Weak-

ness in Northern quotations caused the readjustment at the

South. There is a moderate trade reported with Massa-

chusetts and New Jersey. Locomotive companies are

buying in this section, though not at all heavily. A price

has been made in Massachusetts of $21 50 furnace, which

just about meets the price of foreign iron and cuts under that

of American iron in general. Pittsburgh quotes $18 for the

base grade, which is easier. No. 2 plain, Eastern Penn-

sylvania, is nominally $21 50 to $22; Buffalo, $20; Virginia,

$23 to $24; Birmingham, $21 to $22; Chicago, $21 to $22 50;

Valleys, $18 to $18 50; Cleveland, delivered, $20 50 to $21.

Youngstown quotes 50c. advance on small orders at $18 50

Valley. Standard basi is generally quoted at $18; Besse-

mer at $19, basic Valley $18 to $18 50, Eastern Pennsyl-

vania $21 50 to $22 50.

WOOL has remained for the most part dull, though now

and then some report a little better demand. Prices have

been largely nominal. In the West trade is dull and prices

have recently declined 1 to 2c. Some think prices are nearing

bottom. Others are not so sure. New York nominal prices:

Domestic fleeces unwashed, Ohio & Pennsylvania fine delaine

44 to 45c.; M blood 44 to 450.; % blood 43 to 44c.; X blood
42 to 43c. The rail and water shipments of wool from Boston

from Jan. 1 to June 3rd, inclusive were 84,763.000 lbs.

against 71,181,000 for the same period last year; receipts

from Jan. 1st to June 3rd inel sive were 172,911,457 lbs.

against 133,151,800 lbs. for the same period last year.

Boston Prices:
Ohio aria Pennsylvania fleeces: delaine unwashed 44c.•. % blo

od combing

43c.; Yi blood combine 42 to 43c.; tine unwashed 38 to 40c.; Mich
igan and

New York fleeces: citlaine unwashed 43c.; 4 blood combing 42c.; 
% blood

combing 42 to 43c.: X blood combing 41 to 42c.: fine un
washed 36 to 37c.

Carpet wools have fallen 30 to 40% in a year. They are

still dull and weak. Orfa, Aleppo 'Damascus, 30 to 320.-

Awassi, Karadi, washed, 29 to 30c.; Kandahar, white, 2-1
to 280.; Khorassan, 27 to 28c.; China, combing, Hsixung,

No. I, 24 to 25c.• Hsining assortment, 80-20%, 23 to 24c.;

willowed, open ball, 22 to 23c.; willowed, No. 1, ball, 30 to

320.; willowed No. 2 ball, 22 to 23c.; unwillowed, 19 to 20c.;

sun-dried Szechuen best, 20 to 22c.•
' 

Manchurian Hilar

washed, 25 to 26c. In London on the 4th inst. 8,745 bales

sold. Selection good. Demand excellent. Continent

bought the most. Prices steady.
New South Wales. 1,209 bales: scoured merinos, 1934@4054d.;

 cross-

breds, 143.4©15d.; greasy merinos, 8(§29.S4d.; crossb
roos, 16©11834d.

Queensland. 517 bales: scoured merinos. 3834 @46d.; cr
ossbreds, no sales;

greasy merinos. 15@2434d.; crossbreds, no sales. Victoria, 146 bales:

scoured merinos, 1hig144d.; crossbreds. 13 X @32Yid.: greasy merinos.

12028d.; crossbreds, 12(42534d. Vv est Australia, 146 bales: scoured

merinos, 40@42d.; crossbreds, no sales; greasy merinos, 19@2
334cl.; cross-

breds, no sales. New Zealand. 3.608 bales: scoured merinos. 4434 @50 Xd.;

crossbreds, 1434@38d.; greasy merinos. no sales; crossbreds. i034 
@2034d.

Cape Colony, 463 bales: scoured merinos. 27%@28Yid_.•, 
crossbreds, no

sales; greasy merinos, 16@17d.; crossbreds, no sales. River Plate, 229

bales: scoured merinos, no sales: crossbreds, no sales; gr
easy merinos,

10(420d.; crossbreds, no sales. Neq Zealand sllpes. 1034 @21 Yid
. River

Plate Wipes. 12 % @ 17d .

In London on June 7 10,033 bales sold. That was 75%

of the offerings. Unfortuna ely it seems to suggest that

the unsold offerings at the end of the present series may be

rather large. Attendance was not so good. Buying was

mostly by the Continent. Details:
New South Wales, 1,045 bales: Scoured merinos, 32@36.30.; cros

sbreds,

15@32d.; greasy merinos, 14©2734d.; crossbreds. 8020d. Queensland.

679 bales: Scoured merines,35045d.:crossbreds, 29©3934cl.;greasy
 merinos.

no sales; crossbreds, 100,19d. Victoria. 1.322 bales: Scoured merinos, 2814

41d.; crossbreds, 11@39d.; gt•easy merinos, 16©2834d.; crossbreds, 1234

leyo. West Australia, 897 bales: Scoured merinos, no sales; cr
ossbreds,

no sales; greasy merinos, 17026d.; crossbreds, 15©22d. South Australia,

250 bales: Scoured merinos, 25@37d.; crossbreds, 13@34d.: greasy
 merinos,

144g24 yid .; crossbreds, 10@l9 Yid. New Zealand, 787 bales:
 Scoured

merinos, 258445d.; crossbreds, 13 ig30d.; greasy merinos, 14©22d
.; cross-

breds, 734@1734d. Cape Colong 1,034 bales: Scoured merin
os, 20©33d.;

crossbreds, 12©29d.; greasy merinos, 10©2134d.; crossbreds, 8@14
34d.

Tasmania, 192 bales: Scoured merinos, no sales; crossbreds, n
o sales; greasy

merinos, 19@26d.; crossbreds, 15@22d.

River Plate 182 bales; scoured merinos no sales; crossbreds

no sales; greasy merinos no sales; crossbreds, 11 to 18d.

Punta Arenas, 2,786 bales; scoured merinos no sales; cross-

breds no sales; greasy merinos no sales; crossbreds, 11 to

203/Id. Falkland Islands, 859 bales; scoured merinos no

sales; scoured merinos no sales- crossbreds no sales; greasy.

merinos no sales; crossbreds, 6 
sales;

17d. In London on June

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



3360 THE CHRONICLE riror... 122.
8th sales, 8,981 bales i superior active. best merinos firm;
other grades dull and irregular; frequent withdrawals. De-
tails:
New South Wales, 1.067 bales; scoured merinos, 24(841d.; crossbreds.12 ©26d .; greasy merinos. 11 ©27 Md.: crossbreds. 84818d. Punta Arenas,2,997 bales; scoured merinos, no sales; crossbreds, no sales; greasy merinos,162(80 Ad .; crossbreds. 11(819d. Victoria, 1.739 bales: scoured merinos,24(840d.; crossbreds, 14 ©34d .; greasy merinos, 1503219d.; crossbreds,11(819d. West Australia, 492 bales; scoured merinos, no sales; crossbreds.no sales; greasy merinos, 20482859d.; crossbreds, 10(820 Ad . New Zea-land, 2,404 bales: scoured merinos, no sales; cros.sbreds, 12©29d.; greasymerinos. 11M (824d.; crossbreds, 6(816d. Cape Colony. 97 bales; scouredmerinos. no sales; crossbreds, no sales; greasy merinos, 11 @21d.; crossbreds.12A ©1515d. Falkland Islands, 185 bales; scoured merinos. no sales:crossbreds, no sales; greasy merinos. no sales: crossbreds, 91 @6d. NewZealand, slime, 109924d.

In London on June 9 sales, 7,988 bales; finer grades wanted;
lower grades dull; tops and better grades firm. The present
series will close to-morrow. Details:
New South Wales, 2,195 bales: Scoured merinos, 2219 ©42d.; crossbreds,14©32d.; greasy merinos, 12(827d.; crossbreds, 8©210. Queensland, 686bales: Scoured merinos, 26(846d.: crossbreds, 27A (8344d.; greasy merinos.20026d.; crossbreds, 9©20d. Victoria, 416 bales: Scoured merinos,20©40d.; crossbreds. 191830d.; greasy merinos, 15(827Aci.: crossbreds,no sales. West Australia, 1,755 hales: Secured merlin( s, 

284833d.•. 
er,ss-

brads, 22(829 Ad.; greasy merinos, 14 ©25d ..• crossbreds, 1019(817d.South Australia, 413 bales: Scoured merinos, 27183710.; cro,z,brecis, 180
29d.; greasy merinos, 13(822d.; crossbreds, 9 A9815 Ad. New Zealand,
1,823 bales: Scoured merinos, 30©46y

39
d.: crossbreds, 15(835d.: greasy

(8merinos, 1423190.: crossbreds. 10A 16d. Cape Colony. 579 balesScoured merinos, 30©34d.; crossbreds, 0(830d.: greasy merinos. 14(822d.crossbreds, 10(815d. Tasmania, 21 bales: Seoured merinos, no salescrossbreds, no sales; greasy merinos, 2414@2614d.; crossbreds, 19(822d.
On June 10 10,276 bales sold. It ended the series. De-

mand better, especially for the better grade merinos and.
scoured crossbreds. Prices steady. Home demand in-
creased. Compared with the March auctions fine merinos
were about 5% higher; other merinos and superior cross-
breds unchanged; medium and coarse crossbreds, 5 to 734%
lower. Capes closed 5% lower. The Continent took 61,000
bales during the series, Britain 34,000 bales, and United
States 1,000 bales. Reconditioned Australian was offered
for the first time in months and sold well. Best, 363/2d.;
average, atiout 24d. Details June 10:
New South Wales. 137 bales: scoured merinos, 20(837d.; crossbreds,17 ©27d .: greasy merinos, 14(826d.• crossbreds, 16(821d Queensland.1,370 bales: scoured merinos, no sales:crossbreds, 1918330.; greasy merinos,18(828d.; crossbreds, 1621d. Victoria, 998 bales: scoured merinos,30(842d.: crossbreds. 20(830d.;_ greasy merinos, 16(829(1.; crossbreds,13@1914d. West Austral a. 308 bales: scoured merinos, no sales; MISS-broos, no sales: greasy merinos, 19©25.d; c-ossbreds, 12©19d. SouthAustralia, 583 bales: scoured merinos, 32(842d.; crossbreds, 1414(82d.;greasy merinos, 16(823190.; crossbreds, no sales. New Zenland. 2,570bales: scoured merinos, no sales; crossbreds, 13(836d.; greasy merinos,14@20d.: crossbreds, 7(81619d. Cape Colony, 176 bales: scoured merinos,no sales: crossbreds. no sales: greasy merinos. no sales: crossbreds, 11(815 AdPunta Arenas. 2,498 bales: scoured merinos, no sales: crossbreds, no sales;greasy merinos. 914 ©18 .•, crossbreds, 9@2514d. ReconditionedAustralian. 1,636 bales: !mines, 20 to 3614d.; crossbreds. 9 to 2514d.

COTTON.
Friday Night, June 11 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
47,642 bales, against 89,807 bales last week and 65,277 bales
the previous week, making the total receipts since the 1st
of August 1925, 9,270,395 bales, against 9.005,531 bales for
the same period of 1924-25, showing an increase since Aug. 1
1925 of 264,864 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Houston 
New Orleans 
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week-

3.908

2,622
286

2,155
375

412

1,246

1,459
199

1.977
370
824
549

39  

2.436

4.927
228

1,453
807
50
738
81  

2,255

4.497
241

1,204
208
438  
326

147

1,954
223  

1,686
151
891
100

193

131  

1.381

2.574
56
991
183
33
356

282

13.180
223

17.765
1,161
8.671
2.043
1.345
2.574

81
317
282

9.758 6,663 10.720 9,316 5.329 5.856 47,642

The following tab e shows the week's total receipts, the
total since Aug. 1 1925 and stocks to-night compared with
last year:

'Receipts to
Junell.

1925-26. 1924-25. Stock.

This
Week.

Since Aug
11925.

This
Week.

Since Aug
1 1924. 1926. 1925.

Galveston 
Texas City 
Houston 
Port Arthur, &c
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, dsc_  
New York 
Boston 
Baltimore 
Philadelphia 

morel..

13,180

223

17.765

1,161

8,671

2.043

1.345
2,574

81
317
282

2,986.104
18.234

1.691.893

2.307.068

233.402
17.991
13.116

945,611
400

325.549

125.185
463,147

53.177
38.650
41.094
9.774

2,510
____

7,800

4,865

349

1
300

2,009

610
1,999

157
938
201

3,609.971
62.126

1,799.946  

1.871.347

150.275
10.062
3.693

616.991
539  

266,925

134,075
385,766

22,664
37.004
33,102
1.045

321,718
4,088

234,445

3,083

371
48.380

32.382

19.767
71,722

45.972
5.634
1,279
4,977

114.166
536

93,124

1.664

334
12,737

8.451

10.605
36,296

135.112
1.589
1,364
3.698

47.6429.270.395 21.739 9.005.531 793.818 419.676

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 1920-21.
Galveston_ _ _ _ 13,180 2.510 5.502 8.580 24,951 44.296Houston, &c_ 2 3 7.890 1.471 3.181 384 13.337New Orleans_ 17.765 4,865 11.260 6.732 17,923 20.811Mobile 1.161 349 3.710 542 3.441 422Savannah 8.671 300 8.844 3.580 13,086 17,458Brunswick 260  Charleston... 2.043 2,009 877 3.358 4.125 712Wilmington_ 1,315 610 36 3.396 1,432 2.224Norfolk 
N'port N. ,&c.

2,574 1,999 2,642 1.941 2,152 6,483
Al, others.,_ _ 903 1.297 1,360 341 2.821 7.813
Tot. this week 47.612 21.739 35,702 31.651 70.575 113.556
3i ,̂-.. n oo. 1 rs.•,7n ;Pm 0 005.113 I A AO? '221 5.575 440 A 772 Afig it 1911114 1

.L lie expurlS ter the week ending this even ng reach a totalof 44,373 bales, of which 6,996 were to Great Britain, 1,244to France, 12,475 to Germany, 1,200 to Italy,   toRussia, 16,800 to Japan and China, and 5,658 to other des-
tinations. In the corresponding week last year total exportswere 37,521 bales. For the season to date aggregate exportshave been 7,381,820 bales, agairst 7,731,555 bales in the
same period of the previous season. Below are the exportsfor the week.

Week Ended
Exported to-

June II ism
Exports from-

Great
Srflain France

Ger-
many. Italy. Russia

J span&
China. Other. Total.

Galveston 2,069 2,069New Orleans.... 3,579  2.973   4,800 102 11,454Mobile 1,93f  350 2,285Savannan.--- 700 2.400  9,800 782 13,691Charlestot  502 302  1,690 2,494Norfolk 3,300  3,66f 1.200  2,000 275 10,440New York 117 33 1,200  150 1,500rso3ton 240 240Los angeieb 200  200
Total 6,996 1.244 12.475 1,200  16,800 5.658 44.373

Total 1925 7,099 2,762 6,62r 4.724  9,883 6.428 37,521Totn1 1024.. -- S52' 224' 10 .2, 4 701 in non 40 4 618 50.1e8

From
Aug 1 1925 to
Junell 192
h'xports fro,

Galveston_
Houston..
New Gee,.
Mobile_
Jacksonvd1
Pensacola.
Savannah.
Brunswick
Charleston
Wilmingto
Norfolk.
New York
Boston--
Baltimore.
Philadelph
Los Angel
San Diego
SanFrancis
Seattle

Total___

Total '24-'2
Tot,' '13 '2

Exported to-

5. Great
I- Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

._ 559,504 122,620 370.578 203.454 23,800 205 059274.35.1 1,959,366._ 444,95' 199.089'141,582 137.751 125,527 162.390 148 077 1,659.368s 500,707 178.603 267.214 220.842 12,689 313.957 181,95( 1,680,768.. 90,14, 10,353 34.82T 1,000  1,500 7.187 145,011._ 6,133  4,400  1.924 12.457._ 8.392 758 3.70' 449  4.150 537 17,991._ 236,561 19,420 100.41' 8.258  1E8,656 68,154 801.469

. 400  400,.. 75.80' 1,560 102,317  53.655 23,263 259,602
,. 9.000  28,706 49.000    5.000 88.706._ 132,223 me 114,49e 3,84,  14.550 11 820 279,038
... 63,691 22,571 52,402 25,331  44,44( 52.533 260.979

4,161  907  6,261 11,334
  3,35r  4,350  7,715

1. 973 100 100 1,294  303 2,7703_ 28,861 2,900 10,182 1,164  3,932 1,237 48,284_ 5,402  1,501 6,903;0 1,275  100  80 964 200 82,539
56.820 300 67,120

_ 2,167,808 861.429 1632329 153.557 162.012 1115079 789,60' 7,381,820-
5 2,497.981 372.15' 1831177 372,481 198 48. 8721149 789,62. 7,731,5551 I 636 391 436 1.8 12111.c tog log go sen 671 91' ono c90 A 971 247

NOTE.-Fzimpts to Canada -It has never been our practice to include In theabove tables exports of cotton to Canada, the reason being that virtually all thecotton destined to the Dominion conies overland and it Is Impossible to get returnsconcerning the same from week to week, while reports front the customs district*on the Canadian border are always very slow In coming to hand In view however.of the numerous Inquiries we are receiving regarding the matter, we will say thatfor the month of April the exports to the Dominion the present season have been18.224 bales. In the corresponding month of the preceding season the exports were18.713 bales. For the nine months ended April 30 1926, there were 208,617 balesexported, as against 187.260 bales for the corresponding nine 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:

June 11 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 4,600 3.500 4,500 13.900 3,500 30.000 291,718New Orleans- - 7.092 4,849 570 10.788 22 23,519 210,926Savannah 3,000 -------- -------- 3.000 -  _ 45,380Charleston-  --- ---- --- - ---- 350 350 32,032Mobile 2,050 ------------191 2,241 842Norfolk 71,722Other ports_ _ _ 1,500 1,000 1,500 3,500 500 8.000 74.088
Total 1926_ _ 18,242 9,349 6,570 28.188 4,761 67.110 726,708Total 1925- - 5,631 9,599 11,488 28.869 3.318 58,905 360,771Total 1924- _ 12,263 10,569 6,219 16.738 1.500 47.289 281,024

The following averages of the differences between grades,
as figured from the June 10 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 June 17:
Middling fair 1.05 OD
Strict good middling  .83 on
Good middling  .82 on
Strict middling   44 on
Middling  Basis
Strict low middling 1.28 off
Low middling 8.38 off
°Strict good ordinal,' 5.50 off
'Good ordinary 7.00 off
Strict good mid. "yellow" tinged_0.16 Off
Good middling "yellow" tinged .75 off
Strict middling "yellow" tinged...1 22 off
'Middling "yellow" tinged 2.75 off
"Strict low mid "yellow" tinged_4 53 off
"Low middling "yellow" tinged .6.20 off
Good middling "yellow"stalned.2 31 off
"Wet middling "yellow" stained 2.88 oft

*Middling "yellow" stained 8.70 off
*Good middling "blue" stained...2 28 off
Strict middling "blue" stained-3.06 off
*Middling "blue" stained 4.05 off
Good middling spotted  .03 Off
Strict middling spotted  .31 off
Middling spotted 1.15 off
'Strict low middling spooted- _2.85 off
"Low middling spotted  4.75 off
Good mid light yellow stained...1 46 off
*Strict mid light yellow stained_ .2 01 off
*Middling light yellow stained_ -3.18 off
Good middling "gray"  .92 off
"Strict middling "gray" 1.45 off
*Middling "gray" 2.18 off

• Not deliverable on future contracts

Speculation in cotton for future delivery was quiet, with
a slow decline of prices until the last hour on Thursday,

•
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when heavy sales, estimated at some 25,000 to 30,000 bales
of October and December, supposedly by Wall Street inter-
ests, dealt the market a blow that caused a quick decline
of 48 to 53 points on most months and 30 points on July.
It noticeably increased the discounts on the new crop
months. The selling was attributed largely to a better crop
outlook in Texas with some rains in the Atlantic States.
The drought there was therefore not quite so severe as It
had been. Temperatures of late of 100 to 103 degrees and
even in one case of 106 degrees In the Southwest, have, it is
believed, been very beneficial to the plant, which has long
needed dry, warm weather in that quarter of the belt. The
weekly weather report was in some respects quite encourag-
ing, though it was not without some drawbacks as usual.
Some call it the best report that has been issued for a mouth
or more. In Arkansas and Louisiana conditions were gen-
erally favorable. In the eastern Gulf States, and much of
Georgia, and along the immediate Atlant.c Coast, the
weather conditions were generally good. Cotton wade fair
to very good progress. It is true that in parts of Tennessee
It was too cool. Some sections of Oklahoma are doing very
well in deed. Temperatures there have been for the most
part seasonable, and timely showers have been beneficial.
In Texas very good progress was made with the late planted
cotton. It shows satisfactory stands, and chopping and
cultivation are well advanced. It is true that the conditon
and stand of the early planted leave much to be desired,
and the plant is about two weeks late as a rule. The latest
report on weevil emergence again shows that the percentage
Is smaller than last year.

Liverpool has latterly been lower, owing to better weather
In this country, some hedge selling and local and Continen-
tal liquidation. A feature of the week has been the resolu-
tion to close the mills of Lancashire every other week unt.1
the British coal strike is settled. In this country, as some
diagnose the case the trade is suffering from overproduc-
tion of raw and manufactured cotton. The last crop was
big and Europe's buying power declined. The plight of
some European countries in the matter of currencies is
famil:ar to everybody. Recently the French franc has
dropped to a new low level. While Lancashire has been
dull and depressed, Germany's ease has been little if any
better. Recently the French mills had rather large orders
on old business, but new demand was smaller. Recently
renewed rioting in India has naturally tended to injure
British trade. In this country cotton goods have been quiet
and there has been a tendency to increase curtailment, not
only in New England, but at the South. Carolina mills are
running, it appears, on an average not much more than 40
to 50%. The failure of efforts to settle the British coal
strike naturally reacts unfavorably on trade on this side of
the water aside from the American coal trade. Another
fact which should not be forgotten is the cold, backward
spring. It did untold harm to the retail and jobbing trade
In cotton goods throughout this country. Exports of raw
cotton have latterly been small. Europe's buying power
as a rule is still greatly curtailed. Latterly spot markets
here and at the South have declined. Memphis has been
less active this week, although in other parts of the belt
very fair sales have been made-much larger, indeed, than
at the same time last year. But taking the cotton trade as
a whole, whether it be the product of the field Or of the
mill, conditions might be far better than they are. Specu-
lation in cotton futures has remained for the most part
dull. New York Cotton Exchange memberships have fallen
to $24,000, a decline from the recent prices of $30,000 to
$40,000. The "high" on seats at this Exchange is $35,000,
so that there has been a decline in less than a year of some
$11,000. Various projects have been under discussion look-
ing to a stimulation of business at the Exchange. For the
moment it would seem that the project of Southern delivery
on New York cotton contracts has fallen to the ground,
although that is not altogether certain. It seems that a
referendum will be taken of the views of the trade on this
subject.
On the other hand there are those who are not disposed

to press the short side. The price is already low. June
crop conditions are apt to be very good. Proverbially they
are more or less deceptive. Instances are by no means
wanting in which June promised much and fulfilled very
little. July and August, as everybody knows, really tell
the story. The difference between conditions of the crop,
say, on June 25 and Aug. 25, are sometimes so almost
dramatically striking. They have sometimes in the past
ranged from 12 to 30%. At other times the difference was
smaller. The rule is retrogression from the relatively high
condition of June 25. Speculation is rife as to the probable
condition that will be given in the Government report on
July 2. Of course that is purely conjectural. Meanwhile
there is a good demand for July and the premium on that
month rose on Thursday automatically to 122 points over
October, 126 over December and 136 over January. That
was the necessary result of a decline of some 50 points on
the new crop months, while July fell only 30 points. Earlier
In the week the premium on July was 100 points over Oc-
tober, 109 over December and 115 over January. July de-
livery was conspicuously strong. There was said to be a
considerable short account in it among spinners, hedgers
and speculators. Spot markets, though they have declined.

have yielded slowly as a rule, though on Thursday they
dropped 25 to 30 points. The sales have been very much
larger than at the same time last .year. Most of the time
there has been a disinclination here to sell short aggres-
sively. The big selling on the 10th inst. was attributed to
long liquidation. Theoretically, at least, that improved the
technical position.
To-day prices fell some 35 to 45 points, the latter on Octo-

ber. July was the best sustained. The decline was due to
good weather and crop reports and renewed liquidation on
a large scale. The selling came from Wall Street, the
South, the West and scattered interests generally. New Or-
leans, which has been a buyer here recently, sold. Some
of the selling was supposed to be for short account. Much
of it, to all appearances, was long selling. Liverpool was
weak. Spot prices declined 30 to 35 points. Texas had
good rains. One crop report put the condition at 75%,
including Texas at 78. There is a disposition to think that
the July 2 Government report will be favorable. Georgia
had some rain. The Carolinas were still dry. This had no
effect. The feeling was more bearish than ever. Manches-
ter was dull and there was more talk of curtalment, this
time in the mills using Egyptian cotton. Germany's cotton
industry is depressed. In this country trade is also dull
Exports were small. Spinners' takings fell off. In short,
the news for the most part was against the price. Final
quotations show a decline for the week of 63 points on July
and 114 to 126 on the new crop. Spot cotton ended at
18.15c. for middling, a decline for the week of 65 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 5 to June

Middling upland

NEW YORK
1926 18.15c.
1925 23.70c.
1924 29.25c.
1923 29.90c.
1922 20 85c.
1921  12.50c.
1920 40.00c.
1919 32.65c.

11- Sat.
18.70

QUOTATIONS
1918 29.95c.
1917  24.65c.
1916  12.90c.
1915   9.75c.
1914  13.70c.
1913  12.25c.
1912  11.75c.
1911  15.90c.

Men. Tues. Wed.
18.75 18.65 18.8)

FOR 32
1910 15.20c.
1909  11.20c.
1008  11.40c.
1907  13.25c.
1906  11.25c.
1905  8.70c.
1904  12.85c.
1903  12.25c.

Thurs.
18.50

YEARS.
1902  
1901  
MOO 
1899 
1898 
1897  
1846 
1895 

Fri.
18.15

9.44c.
8.31c.
9.00c.
6.31c.
6.56c.
7.69c.
7.44c.
7.25n.

MARKET AND SAT ES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total. •

Saturday--
Monday ---

Quiet. 10 pts. dec.. _
Quiet. 5 pts. adv......

Steady 
Steady 200 200

Tuesday - - Steady. 10 pts. adv.Steady 
Wednesday- Quiet. 5 pts. dec...... Steady 
Thursday -- Quiet. 30 pts. dec.. _ Barely steady
Friday Wet. 35 pts. dec.. Easy 

Total_ 200 200
FUTURES.-The highest, lowest ard closing prices at

New York for the past week have been as follows:

Saturday,
June 5.

Monday,
June 7.

Tuesday,
June 8.

Wednesday.
June 9.

Thursday,
June 10.

Friday.
June 11.

June-
Range__ _ - -- - _

18.10
_ _ _- - -_ - _-

Closing- 18.21 -18.20 -- - -- -18.02 - -
July-
Range- 18.18-18.27 18.16-18.26 18.27-18.42 18.27-18.41 18.00-18.33 17.68-17.98
Closing_ 18.20-18.21 18.30-18.31 18.01-18.03 17.66-17.6818.25 -18.36 -

August-
Range-------- -------17.32-17.4017.00-17.36
Closing. 17.90 - 17.82 - 16.85 -17.86 - 17.95 - 17.40 -

Sept.-
Range----------17.39-17.10

17.55
17.00-17.34 164I-16.66

Closing- 17.61 - 17.55 -17.39 -16.90 -16.41 --
October-
Range- 17.48-17.52 17.41-17.47 17.40-17.5117.26-17.43 16.78-17.28 16.36-16.71
Closing_ 17.48-17.50 17.42-17.44 17.40-17.41 17.31-17.32 16.79-16.82 16.34-16.38

Norember-
Rano__ _ - -- - -- - -- - _ _ - _-

Closing_ -17.36 -16.34-17.45 -17.40 -17.27 -16.77
December-
Range-- 17.40-17.46 17.33-17.40 17.32-17.42 17.20-17.35 16.75-17.21 16.33-16.61
Closing_ 17.37-17.38 17.32-17.33 16.75-16.76 16.34-16.3117.42 - 17.23 -

January-
Range__ 17.36-17.42 17.29-17.33 17.24-17.35 17.12-17.27 16.65-17.15 16.24-16.51
Closing_ 17.30 - 16.65-16.68 16.25 -17.36 - 17.24 -17.15 -

February-
Range-.. _ - -_ - _ _ _ -- - _- - _-

Closing_ 17.44 - 16.71 -16.31 -17.39 -17.32 -17.22 -
March-

Range__ 17.52-17.58
17.52

17.45-17.52 17.39-17.53 17.27-17.43 16.78-1729 18.37-18.81
Closing_ 17.48-17.49 17.40-17.41 17.30-17.32 16.78-16.80 16.37 --

April-
Range..-- _ _- _ _ _ _ _ _ _ _

17.35
_ - .....-
16.82 -

-

Closing_ 16.42 -17.54 -17.52 -17.43 - -
May-
Range.- 17.57-17.58 17.52-17.56 17.47-17.55 17.37-17.46 16.85-17.37 16.47-16.71

ein& 17t7 -17.55 -17.47 -  17.40-17.4116.85 -16.47 -

Range of future prices at New York for week ending
June 11 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Oyttno.

June 1926   18.10 Apr. 20 1926 21.20 Sept.12 1925
July 1926_ 17.65 June 11 18.42 June 8 17.65 Mar. 2 1926 24.72 Aug. 17 1925
Aug. 1926_ 17.00 June 11 17.40 June 10 17.00 June 11 1926 22.00 Oct. 8 1925
Sept. I926__ 16.41 June 11 17.50 June 9 16.46 June 11 1926 20.97 Oct. 14 1925
Oct. 1926._ 16.32 June 11 17.52 June 5 16.32 June 11 1926 19.70 Nov. 6 1925
Nov. 1926_  16.85 Apr. 17 1926 18.20 Feb. 5 1926
Dec. 1926._ 16.33 June 1117.46 June 5 16.33 June 11 1926 18.50 Jan. 4 1926
Jan. I927__ 16.24 June 11 17.42 June 5 16.24 June 11 1926 1,7.94 Feb. 5 1956
Feb. I927__  16.85 Apr. 27 1926 16.85 Apr. 27 1928
Mar. I927__ 16.37 June 11 17.58 June 5 16.37 June 11 1926 17.91 May 10 1926
Apr. 1927._  
May 1927.. 16.47 June 1117.58 June 5 16.47 June 11 1926 17.75 June 3 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
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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.
June 11- 1926. 1925. 1924. 1923.

Stock at Liverpool bales_ 818.000 760,000 495.000 526,000
Stock at London  ___ 3,000 1,000
Stock at Manchester  87.000 110,000 64.000 48,000

frTotal Great Britain  935.000 873,000Stock at. Hamburg
Stock at Bremen  178-.1580 224,000
Stock at Havre  177.000 162,000
Stock at Rotterdam  3.000 8.000
Stock at Barcelona  78.000 90,000
Stock at Genoa  34,000 29,000
Stock at Ghent  25,000
Stock at Antwerp  ---_ 2.000

Total Continental stocks  470.000 540.000

Total European stocks 1.405,000 1,413,000India cotton afloat for Europe_  72.000 138.000American cotton afloat for Europe 222.000 192,000Egypt,Brazil,&c.,afloat forEurope 131,000 115,000
Stock in Alexandria, Egypt  247,000 100.000
Stock in Bombay. India   717.000 835.000
Stock in U. S. l'orts  793 818 419.676
Stock in U. S. interior towns.. / ,186.781 285,662
U.S. exports to-day  3,665 1.320

559.000
10.000

139,000
109,000
15,000
91,000
11.000
12.000
1.000

388,000

575.000
12,000
60,000
64.000
8,000

71,000
14,000
15,000
3,000

247.000

947,000
139.000
172,000
97,000
103.000
87,000

328,313
312,127

822,000
108,000
94,000
62.000
188,000
712.000
351,687
391.675

Total visible supply 4,778.263 3,499.658 2,905,440 2,729.362
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 537.000 527,000 233.000 228,000Manchester stock  71,000 99,000 51,000 29.000
Continental stock  401.000 441.000 270.000 164.000American afloat for Europe  222.000 192.000 172,000 94.000U. S. port stocks   793,818 419.676 328.313 351.687
U.S. Interior stocks 1,186.780 285.662 312.127 391.675U. S. exports to-day  3.665 1,320

Total American 3,205.263 1,965,658
East Indian, Brazil, ac.-

Liverpool stock  321,000 233,000
London stock  3.000
Manchester stock  16.000 11.000
Continental stock  69,000 99.000
Indian afloat for Europe  72,000 138,000
Egypt, Brazil, &c., afloat  131.000 115.000
Stock in Alexandria. Egypt  247.000 100,000
Stock in Bombay, India  717,000 835.000

1,366,440 1.258.362

262.000

13.000
118.000
139,000
97,000
103.000
807.000

298.000
1,000

19.000
83.000
108.000
62.000
188.000
712.000

Total East India, &c 1,573,000 1.534.000 1,539.000 1,471.000Total American 3.205,263 1.965.658 1.366.440 1,258,362
Total visible supply 4,778.263 3,499,658Middling uplands, Liverpool.... _ _ 9 92d. 13.36d.

Middling uplands, New York__ _ 18.15c. 23.65c.
Egypt, good Sakel, Liverpcol_ _ 10d. 35.50d.
Peruvian, rough good. Liverpool_ 17 000. 20.75d.
Broach, fine, Liverpool  855(1. 11.45d.
Tinnevelly, good, Liverpool  9.102. 11.85d.

2,905.440 2,729.362
17.14d. 16.61d.
30.10c. 29.20c.
24.95d. 17.50d.
24.00d. 18.75d.
13.85d. 12.858.
15.00d. 14.00d.

Continental imports for past week have been 81,000 bales.
The above figures for 1926 show a decrease from last

week of 134.687 bales, a gain of 1.278,605 over 1925, an
increase of 1,872,S23 bales over 1924, and an increase of
2,048,01 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 stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to June 111926. Movement to June 12 1925.

Receipts. Ship-
merits.
Wetk.

Stocks
June
11.

• Receipts. Ship-
ments.
Week.

Stocks
June
12.Week. Season. Week, Season.

Ma.,Birming'm 309 97.177 784 2.246 6 54,661
--

418 674
Eufalua 29 21.883 25 2.908 ____ 19,686 1 1.326

Montgomery _. 306 103.469 836 13.035 • 11 82.542 208 5.957
Selma 44 89.611 427 6.293 97 64,375 289 1.166

Ark., Helena 60 101.684 667, 23.842  63,201 ____ 1.040
Little Rock 196 2:30.392 1.956 39.231 64 205,922 340 3.285
Pine Bluff 314 181.013 2.320 42.308  126.214 642 4.429

Ga.. Albany ___ . 7.918 ____ 2.066 ____ 3.891 34 2.024
Athens 486 37.968 670 5.565 200 52.183 500 5.732
Atlanta 2.726 229.867 4.792 28.831 954 225.763 2.319 13.478
Augusta 1,395 357.111 2,694 44.156 818 232.706 2,821 23.186
Columbus.-- 419 87.140 612 1.672 20 76,857 818 1,208
Macon 285 71.066 415 6,396 104 48,704 394 6.545
Rome 327 55.373 375 9.942 45 47.431 150 5.000

La., Shreveport 52 167,168 150 17.958  102,000 1,1(10 2,300
Miss..Columbus 25 46.783--. _ 2.484 156 37.189 186 257
Clarksdale 184 235.742 2.117 60.451 1 112,122 63 2,450
Greenwood 251 224.274 2.664 55.508 1 135.090 132 6.032
Merldlan 40 69,270 1,355 9.184 54 37,868 126 1.943
Natchez 65 58.493 792 6.202 30 42.697 63 1,115
Vicksburg- - - 23 64.711 866 12.564 90 31.689 145 550
Yazoo City 23 52,963 141 10.765  33.140 39 254

Mo.. St. Louis. 6,458 704.867 7.461 14.085 2:519 738,700 2,775 4.634
N.C.,Greensb'ro 708 66.963 251 18.709 340 72.277 859 8.124
Raleigh 40 31.733 2.036 3.172 12 8.360 50 213

Okla., Altus___ 142 144.454 1,174 7.787 90 218,579 284 2.178
Chickasha___ 305 194.433 643 9.522 107 153.912 204 1.229
Oklahoma_._ 222 171.407 473 19.971 1 140.008 257 2.063

B.C., Greenville 2,480 306.891 3,560 39.823 1,712 242.559 4,063 27,374
Greenwood_ _ .._. 4.912 ____ . - - 13.264 ___ 4,416

Tenn.,Memphis 20,7041.892.708 31,606216,713 2:i 901,280,910 4,389 19,048
Nashville____ ---- 3.385 30 558 --._ 950, ___ 81

Tex., Abilene.._ 19 87.387 272 43371.387____ _ --- 235
Brenham____ 39 6.164 47 3,967 ____ 23.237 __ 3,701
Austin 6 12.727 ____ 15 --- 34.609 37 37
Dallas 105 164.765 939 14.910 201 195.971 500 1,643
Houston_ . _ _ 13,231 4,790.551 14,124423.888 1,9924.717.468 13,749119,438
Paris 22 114,585 52 849 ___. 93.516 ___ 10
San Antonio_ 34 26,106 104 322 ____ 65.769 10 550
Fort Worth.._ 162 95,999 135 5,767 65 159.035 74 340

rotal. 40 towns 52.31511400933 87.5651186780 11,87910068441 37.839285.662

The above total shows that the interior stocks have de-
creased during the week 38,122 bales and are to-night
901,118 bales more than at the same time last year. The
receipts at all towns have been 40,436 bales more than the
same week last year.

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:

Junell-
Shipped

Via St. Louis 
Via Mounds, Scc 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c

Total gross overland
Deduct Shipments-
Overland to N. Y., Boston, &c__
Between interior towns 
Inland, &c., from South 

Total to be deducted

Leaving total net overland *-

EV or.. 122.

Since
Aug. 1.

Since
Week. Aug .1.

-1924-25--

Week.
7.461 686.577 2,775 708.697
2,550 297.767 650 255,390

75 39.800 48 34,349
321 50.933 532 49,335

4.400 227.072 5.243 232,020
3,200 404.879 10,809 478.402

18,007 1,716,028 20,057 1,758,193

680 144.474 1.296 96,263
528 24,173 693 25,673

12,169 792,974 11,143 672,561

13,377 961.621 13.132 794.497

4.630 754,407 6,925 963,696
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 4,630 bales, against 6,C25 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 209,289 bales.

-1925-26
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to June 11  47.642 9,270.395Net overland to June 11  4.630 754.407Southern consumption to June 11_ 85,000 4.260.000

21,739
6,925

110.000

-----1924-25-----
Since

Week. Aug. 1.
9.005,531
963.696

3,975,000

Total marketed 137.272 14,284.802 138,664 13,944.227
Interior stocks in excess '1'38.122 1,030.645 *26,634 103,416
Excess of Southern mill takings
over consumption to May 1-------583.565   613,719

Came into sight during week- - - 99,150   112,030  Total in sight  15.899.012   14.661,362

North. spinn's's takings to June 11 21,325 1.828,934 16,553 1,861,389
* Decrease.

Movement into sight in previous years:
Week- Bales. 1 Since Aug. 1- Bales.

1924-June 14 124,326 1923 11.269,239
1923-June 15 127,118 1923 11,022,988
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
June 11 .

Closing Quotations for Middling Cotton on-

Saturday Monday

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_.
Dallas 
Port Worth_ __ _

18.20
17.83
17.50
17.80
18.06

17.58
17.75
18.10
17.50
17.75

18.20
17.83
17.50
17.85
18.06
18.40
18.00
17.75
18.10
17.50
17.80
17.75

Tuesday Wed'day. Thttrsd'y. Friday.

18.30 18.25 15.00 17.65
17.95 17.95 17..50 17.07
17.50 17.50 17.25 17.00
17.95 17.90 17.61 17.25
18.25 18.19 18.00 17.75
18.40 18.60 18.60 18.30
18.13 18.06 17.75 17.19
17.75 17.75 17.50 17.25
18.20 18.20 17.90 17.50
17.50 17.50 17.25 17.00
17.90 17.80 17.55 17.15
17.85 17.80 17.50 17.10

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

June 
July 
August...
September
October  
November
December.
January  
February
March.-
April 
May 
Tone-

Spot 
()Minn+  

Saturday,
June 5.

17.78 ----
17.58 flat
17.48 -
17.20
17.05-17.0'
17.05
1707-17.08
1705-17.0'
17.05
17.12 flat
- -
- - -

Steady
RarCIV qt'V

Mon
Jun

17.78
17 58
17.48
17.15
17 00-
17.00
17 00-
17.00-
17.00
17.05-

Qui
Sips

WY,
7.

Tuesday,
June 8.

Wednesday,
June 9.

Thursday,
June 10.

Fr
Jut

-17.91--- -17.45 ---
168flat 17.71-17.72

17.61
17.69 flat
17.59

17.25-17.27
---- 17.15 ---- 16.7----

17.19
----

16.57 -16.1----
[7.04

----
17.04 flat
17.04

17.12 ----
16.97-16.98 16.42-16.43 180'

16.42 -160-
[7.02
-

17.00 flat
16.97 -
16.04 flat 16.39-16.40 16.0

[7.02 16.95-16.97 16.94-16.95 16.39-16.40 18.01
,639 -16.01----

[7.07
16.95 ----
17.05 bid

16.04 ----
16.98-17.00 16.43-16.45 16.0:

----
----

-- ----
-- --

-- ----
17.89 ------

-- --
-- --

----
17.0:

et Quiet Quiet Steady Qu
riv StenrIv Stendv 14,endy Stl

ay.
11.

flat

-16 03

-16.01
-16.02

flat

et
dy

TEXAS COTTON REPORT.-Geo. B. Terrell, Commis-
sioner of Agriculture, at Austin, Texas, gave out on June 2
his first crop report for the State of Texas for the present
season. This report shows that the acreage of cotton planted
and to be planted as 98% as of May 25 and the condition as
79%; 90% of the cotton was planted on May 25. No esti-
mate of the cotton production was made in this report.
WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that the weather during
the week has been generally. favorable for cotton in all parts
of the cotton belt except, in some sections in the eastern
portion, where rains are still needed. Rainfall has as a rule
been light and scattered. Generally cotton has made fair
to satisfactory progress.

Texas.-The weather during the week has been very favor-
able for cotton in this State. Rains in some parts of tho
State the early part of the week were beneficial and as a whole
cotton looks good. Chopping and cultivating are well along.

Mobile, Ala.-There were heavy rains in the interior the
early part of the week that caused slight damage. The latter
part of the week scattered showers were favorable. The crop
is clean and the condition is improving rapidly.

Charlotte, N. C.-Rain is badly needed.
Rain. Rainfall.  Thermometer 

Galveston, Tex 2 days 1.36 in. high 84 low 70 mean 77
Abilene 1 day 0.04 in. high 94 low 56 mean 75
Brenham 2 days 1.68 in. high 92 low 58 mean 75
Brownsville 2 days 1.36 in. high 90 low 68 mean 79
Corpus Christi 2 days 0.27 in. high 90 low 70 mean 80
Dallas  dry high 94 low 62 mean 78
lienrietta 2 days 0.94 In. high 100 low 54 mean 77
Kerrville  dry high 90 low 50 mean 70
Lampasas  dry high 88 low 50 mean 69
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Longview 
Luling 
Nacogdoches 
Palestine 
Paris 
San Antonio 
Weatherford 
Ardmore, Okla 
Altus 
Muskogee 
Oklahoma City 
Brinkley, Ark 
Eldorado 
Little Rock 
Pine Bluff 
Alexandria, La 
Amite 
Shreveport 
Okolona, Miss 
Columbus 
Greenwood 
Vicksburg 
Mobile. Ala 
Decatur 
Montgomery 
Selma 
Gainesville, Fla 
Madison 
Savannah, Ga 
Athens 
Augusta 
Columbus 
Charleston, S. C 
Greenwood 
Columbia 
Conway 
Charlotte, N. C 
Newborn 
Weldon 
Memphis 

Thermometer--
low 54 mean 74
low 60 mean 77
low 56 mean 71
low 62 mean 75
low 58 mean 77
low 62 mean 77
low 56 mean 74
low 59 mean 79
low 64 mean 78
low 52 mean 73
low 55
low 53
low 55
low 57
low 56
low 58
low 55
low 60
low 48
low 51
low 53
low 63
low 60
low 52
low 59
low 58
low 58
low 62
low 60

0.48 in. low 54
1.00 in. high 100 low 57
0.03 in. high 94 low 60
1.33 in. high 91 low 60
0.33 in. high 98 low 52

2 days 0.70 in.   low 54
2 days 1.60 in. high 98 low 53
1 day 0.06 in. high 98 low 52
3 days 2.35 in. high 98 low 53
2 days 0.74 in. high 95 low 53

dry high 90 low 56

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
S a. m. of the dates given:

mean 76
mean 74
mean 77
mean 76
mean 78
mean 79
mean 73
mean 77
mean 72
mean 74
mean 75
mean 77
mean 77
mean 72
mean 77
mean 76
mean 77
mean 78
mean 77
mean 77
mean 79
mean 77
mean 76
mean 75

New Orleans
Memphis 
Nashville 
Shreveport 
Vicksburg 

Rain. Rainfall.
1 day 0.20 in. high 94
1 day 0.04 in. high 94
2 days 1.30 in. high 86
2 days 3.25 in. high 88

dry high 96
2 days 0.05 in. high 92
1 day 0.12 in. high 92

dry high 99
dry high 

101h 93dry
1 day 0.07 in.

dry
dry
dry
dry

1 day 0.90 in.
2 days 0.53 in.
1 day 1.02 in.

dry
dry
dry
dry

2 days l.76 in.
1 day 0.10 in.
2 days 0.12 in.
1 day 0.04 in.
1 day 1.32 in.
1 day 0.64 in.
4 days 2.35 in.
1 day
2 days
1 day
2 days
2 days

high 97
high 95
high 98
high 95
high 99
high 99
high 91
high 94
high 96
high 97
high 96
high 91
high 93
high 91
high 94
high 94
high 95
high 94
high 94
high 99

Feet.
 Above zero of gauge_ 2.5
Above zero of gauge_ 10.2
Above zero of gauge_ 8.9
Above zero of gauge_ 11.1
Above zero of gauge_ 15.0

mean 76
mean 75
mean 76
mean 74
mean 73

June 11 1926. June 12 1925.
Feet.
1.5
9.8
7.5
7.8
10.6

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Receipts as Ports. Stocks at Interior Towns. Receipts from Plantations

1926. 1925. 1924. 1926. 1925.. 1924. 1926. 1925. 1924.lade'

Mar
12..105.261.185,061 43.806 1.810.852 969.348 696.682 79.322105.710 4.358
19..121,458 148.871 56,371E760.021 893,950 662.125 70.608 73.477 22.214

26..104.414100.24 49.7331.730.985 837.676 623.832 75.397 43.875 11.540

April
._ 110.413 109,150 55.3701.679.443 753,817 586.349 58.891 25.591 17,887

9._ 91.081 74.709 60.7011.63C.308 708.223 555.542 41.896 29.115 29.902

16_104.943 74.512 69.4351.575.25( 630.689 517.534 49.891 10.304 31.427

23.. 71.673 50.632 58.5481,541.77:4 594.768 486.199 38,190 14.711 28.821

30._ 115.448 64,025 64,7831.479,27E 510.646 443,328 62.498  21.912

May
7-- 76,810 45.115 44.2721,438,322 469,707 420,213 35,857 4.176 21.157

14.. 87.891 49.177 52.3951.395.682 420.119 392,300 45.251 nil 24.482

21-- 73.225 44,06)' 50,86 :1.345,833 161,725 372.553 23.376 3.914 31,121

28.. 65.277 44.085 50.4241,301,436 340.620 347.017 20.880 4,736 24.88E
June

4._ 85,807 31.997 43.3771,224,902 312.296 333,056, 13.273 3.673 29.418

11._ 47 612 21,73 35,7021,186,780 285.66 312,1271 9 520  14,772

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 10,227,033 bales;
in 1924 were 9,1:T3,397 bales, and in 1923 were 6,4E2,809
bales. (2) That although the receipts at the outports the
past week were 47,642 bales, the actual movement from
plantations was 9,520 bales, stocks at interior towns
having decreased 38,122 bales during the week. Last year
receipts from the plantations for the week were nil bales
and for 1924 they were 14,773 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season,

1925-26. 1924-25.

Week. Season. Week. Season.

Visible supply June 4 
Visible supply Aug. 1 
American in sight to June 11....... 
Bombayreceipts to June 10W.
Other India shipments to June 10
Alexandria receipts to June 9- - -
Other supply to June _

Total supply 
Deduct-

Visible supply June 11 

Total takings to June 11-a 
Of which American 
Of which other 

4,912,950

99,150
41.000
9,000
13.000
15,000

2.342.887
15,899.012
3.116.000
580.000

1.539.200
715.000

5

4.

,090,100

778.263

24.192.099

4.778.263

3.680.121

112.030
47,000
13.000
4,400
14,000

3,870,551

3.499.658

2,190.493
14.661.362
3,331.000
520.000

1.414,400
455,000

22,572,255

3,499.658

311.837 19,413.836
223.837 13,736.636
88.000 5,677.200

370,893 19,072,597
236,493 13.694,197
134.400 5.378,400

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 4.260000 bales in 1925-26 and 3,975.000 bales in 1924-25-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 15,153,835 bales in 1925-26 and 15,097.597 bales in
1924-25, of which 9,476,636 bales and 9,719,197 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton tit 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:

June 10.
Receipts al-

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

Since
1Veek.1 Aug. 1. Week.

I. Since
Aug. 1. Week.

I Since
Aug. 1,

  41 000 3 116 000 47 noo 3 331 000 40 non 3 9ns ncm

Exports
from-

For the Week. Since August 1.

Great Conti-
Britain neat.

Japan&
China, Total.

Great
Britain.

Conti-
nent.

Japan &
China. Total.

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

Other India
1925-26_-
1924-25--
1923-24--

Total all-
1925-26.. 4,000
1424-25._ 7.000
1923-24_ 7,000

2, 2,000
7,000 12,000
6 20,0

2,00 7,000
13,000

1,000 10,000

33:650
17,000

4,000
52,000
43,000

9,000
13,000
11,000

48.000
69,000
150,000

104.000
90,000
126,000

484.000
547,000
886,000

476,000
430.000
476,000

X08.00012,140.000
.664.0002,280,000
,443,0002.479,00O

580,000
520,000
602.000

9,000
25,000
3f) 000

33.000
17.000

13.000
65,000
54.000

152,000
159.000
276 00,

960.000 1,608.0002.720,000
977.00011,664.0002 008 000

1 542000)1 443 0013.081 000

According to the foregoing, Bombay appears to. show a

decrease compared with last year in the week's receipts of

6,000 bales. Exports from all India ports record a decrease

of 52,000 bales during the week, and since Aug. 1 show a

decrease of 80,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two sears.

Alexandria. Egypt,
June 9.

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

Receipts (cantors)-
This week 
Since Aug. 1 

65.000
7.689412

26,000
7.1 5.125

13,000
6.388.347

Exports (bales)-
This
Week

Since
Aug. 1

This
Week.

Since
Aug. 1.

189,012
221.072
354.558
124.188

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India 
To America 

Total exports 

7,000
_

9,000
4,000

181,055
182.831
3 .6,399
149.717

____
5.250
8.500
1,250

____
7.750
6.750
800

208.873
204.495
354.730
106.849

20.000840 003 15.000 888.830 15,300874.947

Note.-A eantar is 99 lbs. Egyptian ba es weighabout 750 lbs.

This statement shows that the receipts for the wee% ending June 9 were

65.000 cantars and the foreign shipments 20.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for India hi
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison. 

1926. 1925. .

324 Cop
Twist.

834 Lbs. Shirt-
Ines. Common

to Finest.

Cotton
hada°
UpTds

32e Cop
Twist.

Sit Lbs. Shirt-
ings, Common

to Anat.

Cotton
Metal
Ueda

Marth-
a 1594017 0 13 3 013 6 9.90 233402434 17 2 017 6 14 04

19 155017 013 3 013 6 10.08 23 02453 17 2 all 5 14.08

26 1533017 013 3 013 6 10.16 223402434 17 2 017 4 13.88

April-
1 15%017 0 13 3 013 6 10.16 2254024 17 1 017 4 13.72

9 153(01634 13 3 013 6 9.99 2254024 17 1 017 4 13.23

16 15 01634 13 3 013 6 10.13 2254a2333 17 1 all 4 13.39

23 15 0165.3 13.3 013 6 10.01 26340284 18 4 019 0 17.70

30 15 01634 132 013 5 9.94 2133022% 166 617 0 12.68

May
7 1534016% 13 1 all 4 10.12 21 02234 164 0186 17.37

14 1535017 13 2 013 6 10.23 20 02134 16 3 016 5 12.36

21 1554017 133 all 6 10.21 20502134 164 017 4 12.84

28 1554017 13 2 013 5 10.32 20502134 16 4 017 4 13.04

June--
4 1534017 13 2 013 5 10.33 20340213( 16 4 all 4 13.488
II  1534017 131 4113 4 9.92 205302134 162 016 4 13.36

SHIPPING NEWS.-Shipments in detail:

NEW YORK-To Glasgow-June 4-California, 117 
To Trieste-June 3-Clara, 500 
To Genoa-June 4-Conte Rosso, 700 
To Barcelona-June 4-Antonio Lopez. 150 
To Havre-June 9-De Grasse. 33 

NEW ORLEANS-To Liverpool-June 2-Steadfast, 2,357..
June 6-Antillian. 212  2,569

To Manchester-June 2-Steadfast, 1.010   1.010
To Porto Barrios-June 5-Suriname, 100  100
To Colon-May 29-Granada, 2  2

To Hamburg-June 5-Anatolia, 425  425
To Bremen-June 5-Anatolia. 2,548  2,548
To Japan-June 6-Steele Ranger, 2.800   2.800
To China-June 6-Steele Ranger, 2,000  2,000

NORFOLK-To Rotterdam-June 5-West Ally, 275  275
To Japan-June 5-8)Rverlarch, 2.000  2.000
To Liverpool-June 8-Dorellan, 1,550  1,550
To Manchester June 8-Dorellan, 1,750  1.750
To Genoa-June 8-Marina Odero, 1,200  1,200
To Bremen-June 11-Legie, 3,665  3,665

GALVESTON-To Barcelona-June 2-Mar Adriatic. 2,069  2.069
SAVANNAH-To Kobe-May 28-Ohio, Maru, 1.100  1.100

To Havre-June 9-Portvale, 709  709
To Antwerp-June 9-Portvale. 50  50
To Bremen-June 9-Antiochia, 2,400  2,400
To Rotterdam-June 9-Antiochia, 732  732
To Japan-June 10-Sllverlarch. 7.600  7.600
To China-June 10--Silverlarch, 1.100  1,100

SAN PEDRO-To China-June 5-Siberia Maru, 200  200
MOBILE-To Bremen-June 5-Antinos, 1.935  1.935

To Barcelona-June 8-West Chetac, 350  350
CHARLESTON-To Havre-June 7-Portvale, 502  502

To Antwerp-June 7-Portvale. 897  897
To Ghent-June 7-Portvale, 543  543
To Bremen-June 10-Shickshinny, 302  302
To Rotterdam-June 10-Shickshinny. 250  250

BOSTON-To Rotterdam-May 29-Western Ally, 240  240

Total  44.373

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents perpound:

High Stand-
Density. ard

Liverpool .30e. .45e.
Manehester.30e. .45e.
Antwerp .350. 506
Ghent .4250. .5733e.
Havre .35e. .50e.
Rotterdam .45e. .60e.
Genoa .40e. .55e.

High Stand
Density. ard

Oslo .50e. .60e.
Stockholm .50e. 650.
Trieste .50e. 65e.
Plume .500. .650.
Lisbon .40e. 55e.
Oporto .60e. .75e.
Barcelona .30c. .45c.
Japan .6254e. .7734r

Shanghai
Bombay
Firemen
Hamburg
Piraeus
31slonica
Venice

Bales.
117
500
700
150
33

High Stand-
Density. ard.
.65e. 80e.
.55e. .70e.
.40e. .55e.
.35e. .50e.
-75e• .90c.
.75e. .90e.
50c. 65e.
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LIVERPOOL.-By cable from Liverpool we have the fol-
owing statement of the week's sales stocks, &e., at that port:

May 21. May 28. June 4. June 11.
Sales of the week  30,000 15,000 22,000 30.000
Of which American  21.000 11,000 16,000 21.000

Actual exports  1,000 1,000 3.000 4,000
Forwarded  73,000 44,000 59,000 55,000
Total stocks  856.000 853,000 839,000 818.000
Of which American  543.000 539.000 534.000 527.000

Total imports  59.000 55.000 40,000 72.000
Of which American  24.000 33.000 29,000 34.000

Amount afloat  187.000 187.000 203.000 173,000
Of which American  98,000 90,000 85,000 158.000
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,More
12:15
P.M.

Mid.T1p1'ch

Sales 

Futures,
Market
opened

Market.
4
P.M.

{ Quiet.

10.22

4,000

Quiet
{ 6 to 8 pts.

decline,

I Barely st'3
10 to 12pts.
decline.

Quiet.

10.16

5,000

Quiet
3 to 5 pts.
decline,

Steady
inch. to 2
pts. dec.

Quiet.

10.24

5,000

Quiet
1 to 5 pts
advance,

Quiet
1 too pts
advance,

Quiet.

10.18

5,000

Quiet
Ito 7 pts.
decline,

Quiet
3 to 6 pts.
decline,

demand.

10.14

7,000

Q't but st'l
4 to 5 pts.

decline.

Quiet
2 to 5 pts.
decline.

Quiet.

9.92

4,000

Quiet,
20 to 24pts.
decline.

Barely st'y,
29 to 33pts.
decline.

Pnces of names at Livery ool for each cle.y are given below:

June 6
Sat. Mon. Tues. Wed. Thurs. 1 Fri.

to
June 11.

124
• . m.p.

1234
m.

1234
p. m.

4:00
p. ni

1234
x m.

4:0
p. m

1234
p. m

4:01
p. m

1234
p. m.

4:00
p. m.'p.

1234
m•

4:00
o. In.

June  
July 
August 
September 
October 
November --------9.17
December 
January 
February 
March 
April  
Mat' 

d.

__ __

--__

__ __

d.
9.66
9.59
9.42
9.33
9.24

9.17
9.14
9.13
9.15
9.14
9 i

d.
9.61
9.54
9.3
9.2
9.20
9.12
9.13
9.11
9.10
9.12
9.11
9 1^

d.
9.64
9.51
9.42
9.32
9.2::
9.11
9.11
9.14
9.12
9.11
9.14
a 1 .

cl.
9.69
9.63
9.44
9.34
9.24
9.17
Si?
9.15
9.14
9.16
9.15
'' ' '

d.
9.70
9.64
9.45
9.35
9.25
9.17
9.18
9.17,
9.14
9.11
9.11
9.1,

d.
9.63
9.58
9.40
9.30
9.20
9.12
9.13
9.10
9.0
9.11
9.10
9.11

d.
9.64
9.58
9.41
9.30
9.20
9.13
9.13
9.11
9.11
9.12
9.11
9.12

d.
9.5
9.54
9.31.
9.25
9.11
9.08
9.08
9.0t
9.01
9.0
9.07
9.08

d.
9.60
9.54
9,37
9.26
9.17
9.08
9.08
9.07
9.07
9.09
9.09
9.10

1 d.
9.37
9.3.
9.12
9.02
8.9..
8.8
8.8'
885
8
8.81
8.18
8.90

d.
9.30
9.23
9.04
8.93
885
871
8.77
876
8 74
8.79
8.79
881

BREAD i UFFS.
Friday Night, June 11 1926.

Flour advanced a little early in the week in response to
a rise in wheat. But this did not stimulate trade. It was
as monotonously dull as ever. Home consumers continue
to buy from hand to mouth. Exports, at least so far as
reported business is concerned, were doing little or nothing.
Last week the clearances from New York were only 86,503
sacks, against 229,880 in the week before. There was said
to be a small demand from the Continent and South Amer-
ica which prevented a blank in the matter of export busi-
ness on its face. At times later there was a fair export
business or better than fair in some cases, according to
mill agents dealing with the Continent, especially Germany
and Central Europe. Clearances on the 8th inst. from
New York were 41,683 sacks, 50% of which was for Greece;
on the 9th inst. 120,000 and on the 10th 54,251 sacks, mostly
to Germany.
Wheat early In the week advanced on some unfavorable

crop reports, dry weather in South Dakota, some bad re-
ports from Nebraska and Kansas, hot winds in Montana
and a good milling demand. The Government crop report
was bullish. Spring wheat looks bad. On the 7th inst.
prices were 8c. above the low of last week. Some irregular-
ity was due to contradictory reports about the Kansas crop.
But In the main the tone early in the week was firm, while
later it was weak. Liverpool advanced 11/4 to 1%d. Mani-
toba, Argentine and East Indian prices advanced. France
and Italy complained of cold rains and Rumania of floods.
Italy's crop is estimated at 37,000,000 bushels less than last
year's. Export sales on the 7th were 500,000 to 600,000
bushels. The world's shipments last week were 14,738,000
bushels. The increase in the quantity on passage of 4,128,-
000 bushels took no one by surprise. The United States
visible supply on the other hand decreased last week 1,138,-
000 bushels, against only 454,000 in the same week last year.
The total is 16,814,000 bushels, against 34,514,000 a year ago.
Prices advanced on the 8th inst. on unfavorable crop re-
ports, especially from the Northwest, where the weather
was dry. South Dakota complained the most. Kansas
news was not bad, and harvesting will be In full progress
In ten days. Export sales on the 8th inst. were only 200,000
bushels. The New York Produce Exchange is on the point
of re-establishing futures trading in wheat with delivery at
Buffalo. Before the World War the contract provided for
delivery at New York. The assent of the Department of
Agriculture to the new proposal was readily obtained. The
price of "seats" on the Exchange has risen sharply. On
May 10 the best bid that could be obtained was $1,300.
After the proposed plan was announced and digested the
price rose to $2,000. Recently $3,000 was paid and $3,100
was asked. This is an increase of nearly 150% in four
weeks. About July 1, it is stated, futures trading in wheat
will be resumed. Exports in the week ended June 5 were
1,426,000 bushels, of which the Pacific ports shipped 906,000
bushels. The Government report of June 9 put the winter
wheat cop at 144,814,000 bushels larger than that of last
year. No spring wheat estimate was made. Spring wheat's
condition is the lowest in many years. The winter wheat

crop is stated at 543,300,000 bushels, against 548,908,000 on
May 1. Last year's crop totaled 398,486,000 bushels. The
area remaining on May 1 to be harvested totaled about
37,085,000 acres, or 2,216,000 less than planted last autumn
and 5,816,000 acres more than harvested last year. The
condition of winter wheat was 76.5% on June 1, against 84
on May 1 and 66.5 on June 1 last year; acreage, 37,085,000
acres, against 31,269,000 harvested last year. The condition
of spring wheat on June 1 was 78.5%, against 87.1% on
June 1 last year and 80.9% the ten-y,ear average. Prices
fell on the 10th inst. The bull:sh Government report had
been discounted in a previous rise recently of 5 to 7c. Also,
good rains were reported in the spring wheat country. Sharp
breaks in the premiums at Kansas City and Omaha had
their effect, together with rains widely scattered from Can-
ada south to Kansas. To-day prices were irregular, but
closed 1/4 to lc. higher in Chicago and 1/4 to lc. higher in
Winnipeg. Early in the day prices were down somewhat.
The foreign markets were lower. The Dakotas had some
rain. A little new wheat was being marketed. Cash pre-
miums declined. But later on the tone changed. Offerings
decreased. Buying became more eager. Shorts covered.
Prices ran up 11/4 to nearly 2c. from the low, the latter on
July. Export sales were 700,000 to 800,000 bushels. One
estimate *put the Kansas crop at 127,000,000 bushels. That
was 6,000,000 below the Government estimate. It was true
that the Southwestern cash markets were easier. Hard
wheat premiums were off 1 to 2c. at Ch:cago. Trading was
not, as a rule, very heavy. But the professional element
was found to be short. Bradstreet's North American ex-
ports were up to 11.600,000 bushels. World shipments for
the week will approximate 16,000 000 bushels. That means
another increase in the quantity on passage. Canadian crop
reports were better. Final prices show a rise for the week
of 2 to 3c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts..1751.i 175% 17634 17634 17334 17034
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_14134 14154 1429 142 13934 140
September delivery in elevator- -- -135% 13614 13734 13734 136 136
December delivery in elevator_-- -137% 13834 13994 140 13834 139

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator 
October delivery in elevator 

 cts_15134 151.' 15234 15234 15134 15134
13334 134 % 134% 134 13334 13334

December delivery in elevator_- - -131 13134 13234 13134 13034 131

Indian corn advanced 1 to 11/4 c. In all on the 5th and 7th
insts., with wheat up and some crop advices unfavorable.
Later Senator Brookhart's success at the Iowa primaries
helped some. Rain was needed in some sections. Trading
was larger. Shorts covered freely, partly on stop orders on
the 7th. Des Moines wired: "Clear and cold this morning,
corn reported damaged by winds yesterday, some of it has
to be replanted." Sioux Falls wired: "Corn still looks
good, but will soon lose ground without moisture." One
disadvantage was the lack of a good cash demand, in strong
contrast with the active milling call. The United States
vis ble supply of corn ificreased last week 1,116,000 bushels,
against 1.232.000 last year. The total is 26,560000 bushels,
against 18,372,000 a year ago. Chicago received 823 cars on
the 7th inst. Eastern demand was small. On the 8th inst.
prices advanced 2 to 21/4c., owing partly to the success of
the farm relief ticket in Iowa. To-day prices closed 1/4 to
%c. higher after irregular fluctuations. Early in the day
prices were lower. Later came a rally. Reports of good
weather led to early selling. Receipts were fair. The cash
demand was small. Country offerings were larger. Later
on the complexion of things changed. Offerings fell off.
Covering began. Reports of cut worm damage caused buy-
ing. They came from Ohio. The rise in wheat, and the
steady advance in hogs, assisted the advance in corn. Final
prices show a rise for the week of 2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow as- 8634 8734 8834 8734 87 8734

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts 7234 7334 7534 75 74 74
September delivery in elevator---- 7734 7734 80 79( 7834 79
December delivery in elevator......7834 7834 8034 79% 7834 79

Oats advanced c. on the 5th inst. and 1/4 to %c. on the
7th. Inst. In sympathy with higher prices for wheat. Also,
some of the crop news was not favorable. One admitted
drawback was the dulness of the cash trade. The United
States visible supply decreased last week 274,000 bushels,
against 157,000 last year. The total is now 38,713,000 bush-
els, against 35,004,000 a year ago. Cash interests bought
July and sold September at lc. difference. Trading was
larger. Shorts covered partly on stop orders. The condi-
tion on June 1 was 78.8%, against 79.6 a year ago; barley
81, against 83.1 a year ago. To-day prices closed 1 to 11/4c.
higher, though at one time a fraction lower. Trading was
much larger. From the start oats showed individual firm-
ness. Speculators were watching it to take hold on the long
side. Crop reports were unfavorable. Stocks are decreas-
ing, while the prospects for the yield point to a total much
below that of last year. To make matters worse, the out-
look for the hay crop Is for a smaller yield also. The barley
crop is not starting well by any means. The corn crop is
late. Final prices slaw a rise for the week of 21/4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white eta_ 6034 613462 52 5134 53
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DAILY CLOSING PRICES OF OAT
S FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator ----cts_ 41 41% 42% 42% 41% 43

September delivery in elevator_ -_ - 413( 42%
 43 43% 42% 44

December delivery in elevator...... 43% 44 
44% 45% 44% 45%

DAILY CLOSING PRICES OF OATS 
FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_ 48% 49% 49% 49% 49 50

October delivery in elevator  46% 46% 47% 47% 47 48

December delivery in elevator __ _ _ 45% 46% 46 45% 46%

Rye advanced % to C. on the 7th inst., but ended prac-

tically unchanged on realizing. There w
as no sign then of

export business. On the 5th prices had ris
en 2% to 2%c.,

with wheat 1% to 34c. higher. It is felt 
that if a good ex-

port demand should spring up, rye would g
ive a good ac-

count of Itself. The United States visible s
upply last week •

decreased 70,000 bushels, against an -increase l
ast year of

61,000. It is now 11,244,000 bushels, against 10,207,000 a

year ago: July was the steadiest month. On
 the rise profit

taking set in. Exports from the United States 
In the week

ended June 5 were 113,000 bushels. Th
e exportation from

France of buckwheat and rye in grain or 
flour is again to

be licensed. Export sales of 150,000 bushels on the 10th

Inst. cheered the market and prices 
rose 2 to 21/0c., though

they reacted with Wheat before the c
lose. Bad crop reports

tended to brace prices, however. The c
ondition on June 1

was 73.4%, against 81.5 on May 1 this y
ear, 78.6 on June 1

last year. The crop is put- at 41,131,000 
bushels, against

48,696,000 last year, 64,038,000 in 1924, 63,077,000
 in 1923

and no less than 103,362,000 in 1922. To-day
 rye closed 1 to

1.Vic. higher, after an opening decline,'due to rain
s in the

Dakotas. That led to some liquidation and other selling,

especially as wheat for a time was lower. But later on
 rye

rallied % to lc., accompanying an upturn in
 wheat and

some unfavorable rye crop reports. Final prices show a

rise for the week of 5 to 6c.
DAILY CLOSING PRICES OF RYE FUTURES

 IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

Juy delivery in elevator cts_ 90% 90% 91% 91% 92 93%

September delivery in elevator__ - - 93% 93 94% 94% 95% 96A

December delivery in elevator- - - - 96% 96 97% 97 97 99

Closing quotations were as follows:
GRAIN

Wheat, New York- Oata, New York-

No. 2 red f.o.b 1.70% No. 2 white 53
Nine No. 3 white. No. 1 Northern  

51%

No. 2 hard winter. to.b 1.76 44 Rye. New York-

Corn. New York- No. 2, f.o .b 105%

No. 2 yellow (new) N. Y... 871 Barley.New York-
Nis. 3 yellow (new) ____. 73 Maltlng 

FLOUR.

8 ring patents $8 6509 001 Rye flour, patents 85 507.36 00

Clears, first spring   7 25i 7 75 Semolina No. 2. lb 577 2 85
Soft winter straights--7 501 801 Oats good

s  2 5

Hard winter straights__ 8 55a 900 Corn
 flour  2 254 2 35

Hard winter patents__ 9 001 9 .50 Barley go
ods-

Bard winter clears   ; 25 775 Nos. 2.3 and 4'  425

Fancy Minn. patenta--10 40,/11 15 Fancy :earl No. 2. 3
I o 55a 1 15 and

City mills     725

For other tables usually g:ven here, see page 3303

The visible supply of grain, comprising t
he stocks. in

granary, at principal points of accumulation at lake and

seaboard ports Saturday, June 5, were as follows:
GRAIN STOCKS.

85t188c

Wheat,
United States- bush,

Corn,
bush.

Oats.
bush.

Rye.
bush.

Bariev,
bush.

New York  59,000 32,000 507,000 115.000 18.000

Boston 13,000 3,000 3,000'

Philadelphia  108,000 179,000 166.000 5,000 4,000

Baltimore  127,000 178,000 67.000 27,000 4,000

Newport News 29,000

New Orleans  130,000 93,000 69,000
Galveston  229,000 6.000

Buffalo  1,515,000 2,756.000 2,546,000 26,000 237,000

" afloat  182,000 100.000

Toledo  666,000 166,000 419,000 29,000 3,000

" afloat  106,000
Detroit  176,000 18.000 32,000 6,000

Chicago  2,566,000 16,006,000 3,816,000 2,965.000 257.000

Milwaukee  307,000 331,000 501,000 222.000 68.000

Duluth  2,718.000 2.000 10.134,000 4,232,000 405.000

Minneapolis  4,281,000 322,000 16,031,000 3,355.000 2,053.000

Sioux City  148,000 76.000 275,000 7,000 14,000

St. Louis  398.000 647,000 391,000 10.000 6.000

Kansas City  1,379,000 3.170,000' 798,000 160,000 46,000

Wichita  432,000 9,000 6,000
St. Joseph, Mo  227,000 925,000 30.000 6.000 • 3,000

Peoria 164,000 90 000

Indianapolis  140,000 625,000 32,000

Omaha  345,000 748,000 2,269,000 70,000 42.000

On Lakes  297,000 104,000 175,000

On Canal and River  178,000 5,000 227,000

Total June 5 1926__16,814,000 26,569,000 38,713,000 11,244,000 3,160.000
Total May 29 1926 _ _17,952,000 25,453.000 38,987,000 11,321,000 3,267.000
Total June 6 1925-34,514,000 18,372,000 35,004.000 10,287,000 1,874,000

Note.-Bonded grain not included above: Oats. New York, 41,000 bushels'
Boston. 20,000; Buffalo, 67,000; Buffalo, afloat, 145,000; Duluth, 149.000; total:

422.000 bushels, against 636,000 bushels in 1925. Barley, New York, 65,000
bushels; Boston, 14,000; Baltimore, 146,000; Buffalo. 192.000; Buffalo afloat, 60.000
Duluth, 39,000; on Canal, 340,000; on Lakes, 45,000; total, 901,000 bushels, against
936.000 bushels in 1925. Wheat, New York, 1,208,000 bushels; Boston, 70.000
Philadelphia, 543,000; Baltimore, 688.000: Buffalo. 2,141,000: Buffalo afloat.
72,000; Duluth, 176,000; Toledo, 22,000; on Canal, 845,000; on Lakes. 113,000;
total, 5,878,000 bushels, against 4,875,000 bushels in 1925.

Canadian-
Montreal  1,435,000
Ft. William & Pt. Arthur _30,572,000
•Other Canadian  4,731,000

  1,471,000
  5,065,000
  1,417,000

67,000
2.107,000

687.000
6,035.000
862,000

7,584.000
8,308.090
2,774,000

3,160.000
7,584,000

10,744,000
11,575,000
4,648090

Total June 5 1926____36,738,000
Total May 29 1926 ___ _38,726.000
Total June 6 1925- -30,553,000
Summary-

American 16,814,000
Canadian 36,738,000

199,000
69,000

26,569,000

  7.953,000
8,667,000
8,217.000

38,713,000
  7,953.000

2,174.000
2,394,000
2,233,000

11,244,060
2,174,000

Total June 5 1926_ .._53,.552.000
Total May 29 1926____56,678.000
Total June 6 1925-65,067,000

26,569,000
25,652,000
18,441,000

46,666,000
47,654,000
43,221,000

13,418,000
13.715,000
12,520,000

COMMENTS ON CROP REPORT.-The United States
Department of Agriculture at Washington in giving its report

,on June 9 on the grain crop in the United States also added

-the following:

Winter Wheat.-The condition of winter wheat on J
une 1 indicates that

a crop of about 543,300,000 bushels may be harve
sted. This is a decline of

only about 5 million bushels for the United States from
 the forecast of a

month ago. There has been a decline of over 13,000,000 in prospec
ts in

Kansas and Nebraska due to drought and an improve
ment of 5,000,000

bushels in Texas due to very favorable moisture c
onditions. The three

soft winter wheat States of Ohio. Indiana, and Illi
nois show combined an

increase prospect of nearly 5.000,000 bushels. The 
soft white wheat

States of Idaho, Washington and Oregon combine
d showed a decline in

prospects of 2,000,000 bushels since a month ago wi
th moisture conditions

at the beginning of June unfavorable.
Spring Wheat.-The condition of spring wheat on June 1

 is estimated to

have been 78.57. The lowest June I condition p
reviously reported was

82.3 in 1924 and the average June 1 conditi
on dining the last 10 years

has been 89.97. In North Dakota, the leading s
pring wheat State, the

condition of 78% compares with a ten-year average o
f 88%. The condition

of the crop Is below usual average in every State of
 the Spring Wheat Belt

from Minnesota to Washington and Oregon. In the far Northwest both

the winter and spring wheat crops are suffering for 
moisture and the final

yield will depend largely on moisture conditions du
ring the remainder of

the season.
Oats.-Oats have made a poor start in all the impor

tant northern States

except Wisconsin and perhaps Michigan. For the country as a whole the

condition is slightly lower than it was at this time last yea
r and substantially

lower than on any previous June 1.
The condition of oats is "spotted" as Is shown by 

the fact that eight

Important States are reported 10 or more points below 
the 10-year average.

Two States, Missouri and South Dakota, are over 
20 points below, while

Texas is moro than 20 points above.
On account of the lateness of the season the sowin

g of oats was still in

progress on June 1 in New England, New York and 
Michigan.

Pastures and Hay.-In the country as a whole farm pastur
es are almost as

poor as they were at this time last year, and they a
re poorer than on any

previous June 1 during the thirty-year period for which 
comparable statis-

tics are available. Pastures are particularly poor this season in the North

Atlantic, South Atlantic and North Central groups 
of States.

The drought, which has affected pastures. has greatly 
reduced the pros-

pective hay crop in the same areas. In the Southwest and the western

group of States, prospects indicate a very good y
ield of hay, but in the coon-

'try as a whole the prospects for hay are poorer than
 on any previous June 1

for fifteen years or more.
Apples. Peaches and Pears.-Present indications p

oint to rather large

crops of apples, peaches and pears. In some of the important fruit sections

of the Northeast the season is so late that apples ha
d not even reached full

bloom by the first of June, and it is still
 too early to forecast the crop.

Nearly all the important apple States expect at lea
st a fair crop and over

large areas sufficient fruit has set to produce a 
very good crop if moisture

conditions are favorable during the remainder of the seaso
n.

Present indications point to the largest peach crop in year
s. In Georgia,

the Carolinas, Illinois, California, and some other S
tates peach production

Is increasing as a result of heavy planting during t
he last few years, but

the large crop for the country as a whole is due chi
efly to prospects for a

fair to good crop in practically every important pea
ch State.

The pear crop seems likely to be the largest on record, the ch
ief increase

being mainly on the Pacific Coast, where the number o
f bearing trees i.

increasing yearly.,
Composite Condtion.-It is still too early to calculate the 

prospective

production of crops this season, since the planting of corn and o
ther late

crops has not been completed, but it is worth noting that t
he composite

condition of those crops for which reports have btea received is only 92%

of the average June 1 condition of theot crops during t
he last ten years.

This is the poorest June 1 showing in (Steen years or mor
e.

GRAIN CROP PROSPECTS IN FOREIGN COUN-

TRIES.-The United States Department of Agriculture at

Washington, in giving its report on June 9 of the grain crops

in the United States also added the following:

The first general crop report of the Manitoba Free Press for
 the season

1926 shows conditions in the Prairie Prov nces of
 0 sna la generally favorable

with wheat seeding completed from a week t3 ten days ear
lier than in 1925.

The moisture supply has been better than was
 anticipated and relatively

little damage from any source was reported.
 Wheat acreages in both

Saskatchewan and Alberta have been increased 'according to thi
s report.

In Manitoba 60% of all wheat seeded 
went in on summer fallow, in

Saskatchewan 50% and in Alberta about 40%.

The prospects for cereal crops in Europe are no
t as promising as reports

indicated a month ago. It is still too early in the
 season to make an estimate

of toe probable outturn of the 1926 c
rop. Last year's bumper European

crop followed April and early May co
nditions similar to those existing this

year but there was an increasingly 
favorable season between then and

harvest. Reports of deteriorated conditions of the crops in France, Ger-

many, some parts of Yugoslavia, Bulgaria, Poland 
and Russia have been

received during the last month.
The outlook for wheat in Italy early in May was

 for a good crop according

to Dr. 0. C. Stine of this Bureau who is 
travelling in Europe. He stated

that conflicting reports are current from offici
al and private sources as to

the size of the crop in comparison with the bu
mper crop of 1924. but he

added that it was too early to place much co
nfidence in any definite estimate

of the size of the harvest. In reports from 
Spain it is believed that the

Spanish crop would surpass that of any previous
 year if the favorable

conditions of early May should continue. The weather i
n France was

unfavorable throughout most of May. The crops were in
 need of warm dry

weather. Reports from Germany say that the weather 
during the second

week in May was not particularly favorable for the gro
wing crops, being

generally too cool to facilitate growth. The May 1 offic
ial report gave the

condition of wheat and rye as slightly above average whereas
 last year they

were a little better.
Field observations of conditions in central Europe made

 by Agricultural

Commissioner G. C. Haas at Vienna and Dr. Stine show th
at wheat crop

prospects In Rumania, Austria, Hungary and the Banat 
area of Yugoslavia

continue to be good. Conditions in the Serbian section 
of Yugoslavia and

Bulgaria are unfavorable due to continued dry weather. E
ven with the

remainder of the season favorable our Representatives state 
the Bulgarian

crop would probably be below average with little or no wheat fo
r export.

A short crop will not mean that the country will impor
t, however, since

peasants are said to be holding enough of last year's harvest to 
meet a pos-

sible shortage in the new crop.
The weather in Poland during the first half of May was col

d with very

little min except in the south. The crop in that country is late 
for this time

of year. Crop conditions in Russia on May 20 were given as 
average. The

condition of winter wheat June 1 last year was slightly above 
average and

spring wheat a little better. The delayed spring and the retur
n of cold

weather there have retarded the growth of the drops. Much 
needed rains

were received in Algeria and Tunis during the latter part of A
pril.

WORLD CEREAL CROPS ACREAGE.

Crop and Country.
Average

1909-1913. 1924. 1925. 1926.

P. C.
1926
is of
1925.

Wheat- Acres. Acres. Acres. Acres. P. C.

United States, winter 28,383,000 35,489,000 31,269,000 37,085,000 118.6

Foreign countries reporting
in 1926 (17) 86,895,000 83,349,000 85,785,000 83,895,000 97.8

Total United States and 17
foreign countries 115,278,000 118,838,000 117,054,000 120,980,000 103.4

Estimated world total, ex-
cluding Russia 197,800,000 261,400,000 220,800,000  

Rye-
United States 2,236,000 4,019,000 4,088,000 3,565,000 87.2

Foreign countries reporting
In 1926 (13) 25,155,000 20,956,000 22,108,000 21,718,000 98.6

Total United States and 13
foreign countries 27,391,000 24,975,000 26,106,000 25,283,000 96.8

Estimated world total ex-
cluding Russia 47,300,000 42,500,000 45,400,000  

Barley-
Foreign countries reporting

in 1926 (6) 9,483.000 8,426,000 8,850,000 8.808,000 99.5
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AGRICULTURAL DEPARTMENT'S COMPLETE OF-
FICIAL REPORT ON CEREALS, &c.-The Crop Report-
ing Board of the United States Department of Agriculture
made public on June 9 its forecasts and estimates of grain
crops of the United States as of June 1, based on reports and
data furnished by crop correspondents, field statisticians
and co-operating State Boards (or Departments) of Agricul-
ture, as follows:

FOR THE UNITED STATES.

. Crop.

Acreage 1926
for Harvest.

Con-
dition.

Total Production in
Millions of Bushels.

Yield per Acge
in Bushels.

Per
Cent
of

1925.

Acres
in

Thou-
sands.

June 1
1926.
Per
Cent.

Indicatod (a)
by

Condition
June 1 1926.

Hat-
vested,

Indicated (a)
by

Condition
June 1 1926.

Ha,
vested.

1925. 1925.

Winter wheat...
Rye  
Peaches, total
crop 

Pears, total cron_

118.f
87.2

____

37.085
3,565

76.5
73.4

  74.8
  75.8

543.0
41.1

58.6
23.6

398.0
48.7

46.6
19.8

14.7
11.5

12.7
11.9

CONDITION OF CROPS IN THE UNITED STATES ON JUNE 1 1926, WITH
COMPARISONS.

Crop.

Condition.

June 1
1926.

Per Cent.

May 1
1926.

Per Cent.

June 1
1925.

Per Cent.

June 1
10-Yr. Ay.
Per Cent.

Winter wheat 76.5 84.0 66.5 77.8
Spring wheat 78.5 87.1 89.9Oats 78.8 79.6 86.9Barley 81.0 83.1 87.4Rye  73.4 81.5 78.6 86.3Hay, all tame 76.0 82.0 78.6 86.8Timothy hay 70.9 74.5 b79.9
Clover hay  70.1 75.2 85.8Timothy and clover hay mixed 73.7 79.4 c82.4
Alfalfa hay 83.1 82.6 89.8Hay, wild 
Pasture 

68.7
77.0

74.5
74.6

75.4
74.9

d87.1
87.9Apples, total crop 

Peaches, total crop 
78.3
74.8

63.4
62.3

69.5
63.0Pears, total crop 75.8 63.8 66.6Pecans 84.1 74.1 b79.0Sugarcane 71.3 84.4 585.5

CONDITION OF CROPS IN CALIFORNIA AND FLORIDA ON JUNE 1 1926,
WITH COMPARISONS.

Almonds, California 91.0 90.0 56.0 66.3Apricots, California 62.0 62.0 63.0 66.1Cherries, California _._ 70.0 66.0 49.0 d70.9Grapefruit, Florida 83.0 90.0 77.0 . 76.7Lemons, California 94.0 97.0 82.0 88.2Limes, Florida 80.0 85.0 84.0 75.6Olives, California 74.0 __ 86.0 89.7Oranges, California 87.0 93.0 88.0 91.5Oranges, Florida 84.0 93.0 78.0 78.9Pineapples, Florida 55.0 55.0 86.0 75.4Plums, California 92.0 ___ 81.0 e78.7Prunes, California 58.0 ___ 68.0 74.5Walnuts. California 58.0 92.0 86.3
a Interpreted from condition reports. Indicated production increases or de-creases with changing conditions during the season. b Three-year average. c Two-year average. d Nine-year average. e Seven-year average.

Details for leading crops in principal producing States fol-
low (minor States included in "U. S. total"):

WINTER WHEAT.

Principal
Producing

States.

Condition
June 1. Production.

1926.
Per
Cent.

10-Yr.
Arer.
Per
Cent.

Indicated by Condition., Harvested.

June 1
1926.

May 1
1926. 1925,

5-Yr. Ayer.
1921-1925.

New York 66 85 3.934.000 4,276,000 5,850,000 7,438,000Pennsylvania 74 88 17.901.000 19,110.000 22.720.000 22.754.000Ohlo  83 79 31,374,000 29.452,000 23,910,000 32.967,000Indiana 79 78 25.679.000 23,552.000 25.636,0f 0 28,350,000Illinois 68 76 28.873.000 28,209,000 34,960,000 45,832.000Michigan 69 79 12.358,000 12,495,000 13,906.000 15,816.000Minnesota 78 80 2,900.000 2.896.000 2.720,000 2,113.000Iowa 81 82 7,152.000 7.096,000 6,562,000 10.615.000Missouri 69 77 14.142.000 14,091,000 21,965,000 30,720,000Nebraska  ' 64 76 35,139.000 39.931.000 31,661,000 46,097,000Kansas 70 71 133,172.000 141,937,000 74,750 000 113.920 000Maryland 75 86 7,762.000 7.969,000 10,920,000 9.659.000Virginia 80 86 7.962.000 8.035.000 8.946,000 9.442,000North Carolina.-- 82 84 4.562.000 4,219,000 4,466,000 5,074,000Kentucky 84 81 3.027,000 2,916,000 3,304,000 5,373,000
Tennessee 92 79 4,531.000 4,161,000 4,588,000 4,269,000Oklahoma 82 72 62.730.000 63,450.000 28,282.000 40,361,000Texas .., 95 69 31.479.000 26,453.000 6,552.000 15,795.000Montana 77 75 6,006,000 5,988,000 2,828.000 8,332,000
Idaho  91 89 10,105.000 10.848.000 10.962.000 9,f07,000
Colorado 80 80 19.795.000 19,553,000 10.752.000 14,342.000
Utah 98 87 2.848,000 2,728.000 3,045,000 2,594,000Washington 83 82 20.916,000 21,704,000 9,300.000 26,441.000
Oregon 89 89 18.797,000 19,633,000 7,700.000 15,913,000Caroni,.   88 78 15,301,000 14,304,0410 11.457,000 11,386,000

U. S. total 76.5 77.8 541.100 000548.608 000 198.486 000 549.418 000

RYE.

New York 
New Jersey 
Pennsylvania 
Ohio  
Indiana 
Illinois 
Michigan  
Wisconsin 
Minnesota  
Iowa 
North Dakota 
South Dakota_ _
Nebraska 
Kansas 
Virginia 
North Carolina... _
Oklahoma 
Montana 
Wyoming 
Colorado 

17. IR. thud

77
84
79
85
83
81
79
83
70
86
64
14
72
77
81
87
87
75
90
87

89
93
92
87
87
89
86
87
85
91
83
86
88
82
90
93
83
88
92
89

449.000
694.000

1.450.000
1,025,000
2.337.000
1.290.000
2.326.000
3.624,000
6.010.000
531.000

10.253.000
1.294,000
2,604.000
507 000
304000
699.000
458 000

1,218 000
588.000
895.000

476.000
689.000

1,506,000
1,002.000
2,319.000
1.339.000
2,413,000
3,653.000
6,702.000
527.000

11,927.000
1,611,000
3,013000
549.000
403 .000
704.000
459.000

1,429.000
605.000
916,000

610.000
792.000

1,836.000
990,000

1,774.000
1,242.000
2,700.000
3,789.000
7,250.000
574.000

15.710,000
1.910 000
2,522.000
383 000
432 ,000
816.000
396.000

1,400 000
564 000
850 000

784,000
986,000

2,870,000
1,113.000
3,256,000
2,717.000
5,856,000
5,336,000
13,354.000

764.000
16,965.000
4,175.000
2,174,000
646.000
246 .000
598 000
423.000

1,779 000
462 000
874.000

73.4 86.3 41.131 000 44.701 000 48.6114 000 68.170 000
t Interpreted from condi ion reports. Indicated production Increases or decreaseswith ckanging conditions during the season.

PRINCIPAL PRODUCING STATES.

Condition June 1. Ploduction.

1928.

P.C.

1925.

P.C.

Ten-
Year
Aver.

P.C.

Harvested. .q '1

1925.
Bushels.

5.-Yr. Aver.
1921-25.
Bushels.

Spring Wheat (incl. Durun) gh- -wee
Minnesota 78 88 92 26,390,000 26,002,000North Dakota 78 85 88 112,378,000 404,921.000South Dakota 64 77 92 30,940,000 30,075.000Montana 79 87 88 31,773,00€ 35.718,000Idaho   91 100 92 15.080,000 15.082.000Washington 81 96 87 27,540,000 16,516,000Oregon 89 100 90 11.200,000 5,020.000
United States total 78.5 87.1

1 
' 3
d
3
g
l
a
a
n
.
e
r
e
e
l
:
M
°
V
4
4
8
4
 
0
 

%,
  

270,879,00- '152,960,000Oats to--
New York 81 90 37,800.000 32.430,000Pennsylvania 79 91 42,945,000 38,135.000Dhlo 75 Si 86.382,000 56,465,000Indiana 74 68 59.052,000 50,742,000Illinois   75 73 151,168,000 137,721.000Michiga.  83 78 ' 53.248.000 48,651,000Wisconsin 92 86 126,246,000 4k7.50/1.000Minnesota 81 85 202,188,000 159.779,000Iowa 86 82 246,604,000618.23,11.000Missouri  58 82 49,166,000 37 315.0(10North Dakott  77 85 65,205,000 68,996.000South Dakota 69 74 100,198.000 83.695,000Nebraska 71 82 73.953,000 A9 ̂RA .000Kansas 66 74 39.376,000 34.0468 000Dklaho c 74 70 26.220.000 99.104 000Tem"   95 52 13,419,000 34 753,000Montana 78 88 14.355,000 17 866 000Idahc 92 100 8,330 000 7.125.000Washilmor 92 96 11,1743.000 e son.000Oregor 95 96 10,560.000 8 862.060
United States total 78.8 79.6 86.9 1501909000 1324920000Barley h-

mgNew York 81 90 87 4,727.000 4 306.000Ohio  - 80 80 86 3,410 000 2,170,000Minot . 85 87 92 8,910,000 6.575.000MichiRan 83 77 86 3,087.000 3.431 000Wisconsin 92 84 91 16,965 000 13 518 000Minnesota 81 85 92 33.630.000 26 003 000Iowa   87 83 92 5.704000 4.445090North 12akotr 75 85 88 42,930 000 28.729 000South I'akota 70 75 91 23.608 000 20 853.000Nebraska _  71 85 89 5,662.000 6,140,000Kansas 53 69 80 4,294 000 13.065.000OkInho :  86 54 71 1,764 000 2.857 000Texas   94 45 71 835 000 2.243.000Mont a .4.4 Si 90 90 3,276.000 2.478 000Idaho   91 100 93 5,4541.000 3,757.000Wyo., 1nr _  94 93 95 1.122.000 702.000Colorado  89 72 90 8.610 000 n,:va.conWashingto  • 
84 97 89 3,094 000 2.656.000Orewo  89 100 91 3,1f 8.000 2.416.000California 90 90 80 32,240,00f 28,862.000

United States total 81.0 83.1 87A 218.002 wetout ong my'.
S Condition of durum and other spr ng wheat for he four States of North Dakota,South Dakota, Minnesota and Montana is, respectively. 74.8 and 76.7. h No esti-mate of acreage or forecast of production for 1926 will be made until July.

CROP REPORTING BOARD.W. F. Callander, Cialrman:J. A. Becker, S. A. Jones,J. B. Shepard. C. F. Saris,
P.O. Nyhus.

Approved:
R. W. Dunlap,

Acting Secretary.

*WEATHER BULLETIN FOR THE WEEK ENDEDJUNE 8.-The general summary of the weather bulletinissued by the Department of Agriculture, indicating the in-fluence of the weather for the week ended June 8, follows:In Central and Northern States east' of the Mississippi Valley coo/weather persisted during practically the entire week, and the weeklymean temperatures were from 4 deg, to as much as 9 deg. below norMal,,shown by Chart I. They were slightly subnormal in the South, mostlyonly 1 deg. to 2 deg., while a few stations reported normal temperatures.On the other hand, warm. eather prevailed quite generally over the westernhalf of the country, the temperatures being especially high in the interior ofCalifornia and over the Great Basin, where considerable areas had weeklyaverages of 9 deg, to as much as 16 deg, above normal. Maximum tem-peratures reached 90 deg. or somewhat higher in most of the South. with ahigh reading of 98 deg. in east-central North Cat °Una. Maxima were also90 deg, or above in the central and southern Great Plains and exceeded 100deg, in the far Southwest and in the interior of California.Chart II shows the geographic distribution and totals of precipitationfor the week. The amounts were moderate to fairly heavy in much of'the Atlantic coast area, except In the interior of the south Atlantic section,where some droughty localities again received inappreciable moisture.Rainfall was heavy locally in the east Gulf area and in some west Gulfdistricts, but from the upper Mississippi Valley westward, and quite gen-erally from the Rocky Mountains to the Pacific, the amounts were in-appreciable. There was conifiderable cloudy weather in the more easternStates, but in the Great Plains and over the western half of the countrythe week was generally fair.
In the central-northern portion of the country, including Minnesota.Parts of Iowa and the Plains States from northern Kansas northward.the soil has become very dry in most places and rain is needed badly. Inthe area from upper Mississippi Valley and lake region eastward showerswere beneficial, and hardy vegetation, such as grass and winter grains,made satisfactory advarce. but it was ton cool for warm-weather crops,especially corn, and growth VMS slow. The season continues very lateover this area and considerable spring planting is yet to be done. Infact the season is still late generally east of the Great Plains.In the Southeast, showers were helpful in the interior of the Gulf areaand also in Florida and along the south Atlantic coast, but in the interiorof the South Atlantic States the drought was largely unrelieved, particularlyin the Carolinas and parts of northern Georgia. and vegetation deterioratedor made little or no progress. In the west Gulf area and Southwest condi-tions were much more favorable: temperatures were generally seasonableand soil moisture sufficient for present needs in most sections. Westof the Rocky Mountains the abnormal warmth advanced irrigated crops.rapidly, but caused a heavy drain on the water supply, while dry-landcrops and ranges were generally in need of moisture. Agricultural con-ditions are unusually favorable in most Rocky Mountain sections fromWyoming southward.
SMALL GRAINS.-With less than normal rainfall over most of the prin-cipal producing areas of the Winter Wheat Belt, the crop progress rangedfrom poor to very good, but mostly only fair. In northwest and northernKansas and southwest and southern Nebraska, winter wheat has beenitreatly damaged by drought and much is being abandoned or pasturedin the latter State. In the more southern Plains districts the conditionof wheat is generally fair and harvest is under way to central Oklahoma:threshing in Texas shows yields very good to excellent. In Illinois andthe northern Ohio Valley States the crop is heading short and in the formermuch is thin in central and southern portions.In the Spring Wheat Belt moisture is deficient generally and in theprincipal producing areas of South Pakota many fields are being seeded tocorn or flax, while the crop was iniured by shifting soil in Minnesota. Itis needing rain in various sections of Montana and the north Pacific States.In North Dakota the crop is still generally in good to excellent condition.but weedy in some western sections because of the dry weather.Harvesting oats is well under way in the South. Farther north thiscrop is generally heading short for lack of moisture, and is suffering in theMissouri Valley region.
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CORN.—The week was too cool for corn in the easte
rn portion of the

though more seasonable temperatures south of
 the Ohio River per-

mitted satisfactory growth in most sections.
 In the trans-Mississippi

States the moderately warm weather was favorab
le, and there was sufficient

moisture for present needs in most districts, though 
it is too dry in some

northwestern portions of the Corn Belt. In the more eastern States, from

Virginia northward, the cool nights were unfavorab
le for growth.

Corn made fair to excellent progress in Texas and Okla
homa and stands

-are generally satisfactory in Kansas, while very goo
d advance was re-

ported from Missouri. In Iowa growth was 
fair, except in some sections

where it is too dry, and planting was nearly com
pleted at the close of May.

In the States bordering on the north bank of the O
hio River, growth was

-slow because of the cool weather, particularly 
in Ohio. where the progress

.and condition of the crop are generally poor.
 Stands are fair to good in

Indiana and mostly good in Illinois.
COTTON.—The temperature averaged slightly cool in most

 of the Cotton

Belt and rainfall was generally light, except f
or some rather heavy falls

locally in the extreme eastern portion and generou
s showers in the north-

west. While the cotton crop is much later than usual, progres
s during the

week was fair to satisfactory, except where it contin
ued too dry in parts of

the east and too cool in the more northeastern 
districts.

In Texas the crop made very good advance, with t
he late-planted show-

ing satisfactory stands, and chopping and cultivati
ng well along. In

-Oklahoma stands are spotted, ranging from poor
 to very good, but the

showers and mostly seasonable temperatures promoted fa
ir growth. In

Arkansas and Louisiana weather conditions were generally favorable

and progress was mostly very good to excellent, exc
ept locally in the former

State where moisture is needed.
In the east Gulf States, much of Georgia, and a

long the immediate

Atlantic coast, weather conditions during the week
 were generally favor-

able and cotton made fair to very good progr
ess, but because of cool weather

growth was slow in most of Tennessee and in the extrem
e northeastern

portion of the belt. ti`F drourht in much of the interior of the carellnas

and in parts of northern Georgia was still unre
lieved, with little or no improve-

ment in condition of cotton.

The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginia.—Richmond: Warm first part: unseasonably cold with bsneficia

showers re-er most of State latter part. Good progress In setting out

tobacco and cultivating corn. Wheat maturing in good condition generally;

oats fair to poor. Pastures and early potatoes improved. Cotton late;
condition not good as too cool.

North Carolina.—Raleigh: Beneficial rains in east and portions of north,

but very little elsewhere very cool latter part. Some improvement in

cotton in each with late coming to better stands, but little change in west:
general condition varies from very poor to very good in small areas. Con-

ditions more favorable for tobacco and considerable transplanting and re-
setting. Corn poor in west: good in east.

South Carolina.—Columbla: Generous rains in coastal counties and sec-
tions of central counties very beneficial: little or none in Piedmont and north
where corn, cotton and truck condition. progress, and germination very

poor to poor. Cotton chopping progressing as stands warrant. Tobacco
stands and condition fair. Wheat, oat and rye harvesting results generally
exceeding expectations. Sweet potato transplanting conditions improved,
except in north and northwest.

Georgia.—Atlanta: Cotton advance very good and, except crop generally
late, condition apf reaching normal, but rains irregularly distributed and
drought continues in numerous central-northern counties where progress
was poor; choppl-g approaching completion in north, where stands still
poor. cern 1, but much improved. Pastures, truck. potatoes. pea-
nuts. and cane Improved where showers fell, but in the dry counties are poor
and backward.

Florida.—Jacksonville: Showers locally; heavy rains on 4th and 5th.
Progress and condition of cotton very good in west; well worked, but twp
weeks late; weevil locally numerous. Corn, cane, peanuts, melons and
tobacco show marked improvement: some shade tobacco harvested. Setting
sweet potatoes. Tomatoes and other truck shipments continued. Ranges
and stock water improved.
Ataboma.—Montgomery: First half moderate, with general and locally

heavy rah- s: latter part cool and fair. Crops generally doing well and con-
dition mostly fair to good. Corn planting continues. Harvesting oats
becoming general. Digging and marketing potatoes progressing in coast
section. Progress and condition of cotton mostly fair to good, though
still late; cultivation generally good, though some grass and poor stands
reported locally; chopping continues in north portion.

missiasipp1.—Vicksburg: Mostly moderate to generous rains, except
only light in extreme west and extreme north: nights cool. Fair progress in
cultivation and chopping cotton. Progress of corn mostly fair. Generally
good advance of pastures and truck.
Louisiana—New Orleans: Warm. with irregular showers until Saturday,

then cool and the remairder ate eek; rain needed in some northern localities.
Cultivation of cotton made excellent progress and fields generally clean:
advance continued very good: last plantings about completed: early squaring
In south: plants generally small, but thrifty. Progress of corn very good:
condition poor to fair. Cane making excellent growth and showing im-
proved stand. Rice planting finished and germination and growth good.

Texas.—Houston: Showers first half beneficial. Favorable for harvesting
and cultivation and threshing progressing with yields very good to excellent.
Condition of pastures. corn, rice, truck and feed crops fair to very good:
progress excellent. Rice seeding about completed. Progress of cotton very
good: condition and stands of early-planted poor to fair; of late-planted very

good: chopping and cultivation well advanced; crop, as a whole, about two
weeks late: local complaints of weevil, worms and grasshoppers, but damage

so far slight.
Oklahoma .—Oklahoma City: Seasonable temperatures; moderate to heavy

rains general in etst a.1.1 C3 It • tt. bit oily lidit shoamrs in west. All crops

made good progress and looking.better. Progress and condition of cotton

generally fair: stands spotted, ranging from poor to very good; still planting
In some localities; cultivating and chopping early-planted. Progress and
condition of corn fair to excellent and mostly well cultivated. Condition
of wheat generally fair; some local hail and wind damage: harvest under
way In central and south and will begin in north portion this week.

Arkansas.—LIttle Rock: Progress of cotton very good to excellent Inmost
portions due to local showers: still rather dry in some north-central portions
where stands poor to fair, but elsewhere stands very good: clean and well
cultivated; chopping nearing completion; condition generally fair to very
good. Advance of corn very good to excellent; condition usually fair to
very good. Very favorable for all minor crops.

Tennessee.—Nashville: Somewhat cool with moderate to generous rains.
Progress of corn excellent In central and east, but poor in portions of west.
Progress of cotton poor: plants late, but replanted coming. Progress of
winter wheat excellent; nearly ready for harvest. Winter oats heading
good, but short; spring oats excellent in central, but growing slowly else-
where. Tobacco greatly improved during week.

Keniticky.—Loutsville: Light showers: too cold and growth slow. Situa-
tion much improved by rains of previous week, but more rain needed locally
in west. Condition and progress of early corn very good; cleanly cultivated
and planting late nearly finished; coming up in better Condition. Progress
of winter wheat generally very good; heads filling well and showing color in
south. Transplanting tobacco half completed In west; well started in north
and east.

THE DRY GOODS TRADE.
Friday Night, June 11 1926.

Varying weather conditions in different parts of the

country resulted in an uneven distribution of merchandise

In the markets for textiles during the past week. In the

northern and eastern sections, where unseasonable tem-

peratures have prevailed, sales were more or less restricted.

On the other hand, in the southern and wester
n portions of

the country, where warm, summery climati
c conditions

ruled, the turnover was claimed to have been satisfact
ory.

In the latter sections, sales of such items 
as tropical wor-

steds, bathing suits and other costumes f
or beach wear,

rayon and cotton and rayon and silk mixture
s, etc., have

totaled quite well. However, more activity is expected to

develop in the depressed sections as soon as 
warmer weather

arrives. In regard to the silk division, 
while prices for the

raw material showed some improve
ment, business in f In-

ished goods continued irregular. The 
latter was especially

true of fall fabrics where some 
houses reported business

increasing, while others still found 
orders unsatisfactory.

Figures issued by the Silk Associati
on of America placed

deliveries of raw silk to mills durin
g May at 34,099 bales.

Although this was the smallest total
 since December 1924,

factors were disposed to regard it as
 satisfactory when cog-

nizance was taken of the cu
rtailment program effective

throughout the trade. Imports during May were 35,120

bales, compared with 31,450 bales 
in April. Stocks on June 1

amounted to 31,143, as compared wi
th 30,122 on the first

day of the previous month. As t
o the floor covering divi-

sion, last week's opening was re
ported to have met with

fair success. The general a
ttendance of buyers was claimed

good and a fair interest was 
displayed. With an encourag-

ing movement in retail channels, 
the future was held to be

particularly bright.

DOMESTIC COTTON GOODS: 
With but few excep-

tions, business in the markets f
or domestic cotton goods did

not show much change during 
the week. Generally, orders

were confined to small lots, but
 an encouraging feature was

the fact that the total vol
ume was claimed to have been

showing a steady gain of late. Th
e undertone has improved,

as the effects of restricted 
output have become apparent.

Most of the week's business 
centred in printed percales at

the new prices named. As
 an outgrowth of the practice

among merchants in reverting
 to older methods of extend-

ing discounts to encourage 
business, new percale prices

were named on the basis o
f a list subject to discounts in-

stead of net. While it was reported that no forma
l price

lists were issued, buyers c
ould procure any necessary in-

formation upon application. The new 
lists, which will hold

for the next three months, w
ere said to have averaged about

a cent under the last 
previous levels. Apparently this

method of pricing met with 
approval among buyers, as sub-

stantial orders "on memor
andum" have been confirmed

promptly. In regard to ginghams, 
the fall season has been

getting under way and thus far t
he volume of business re-

ceived has been good enough 
to indicate a fairly satisfactory

season. Although orders were 
largely confined to small lots,

the volume of business 
has been such that it is expected

that by the time the s
eason is well advanced, aggregate

orders will total quite well. 
During the week, conversa-

tion throughout the market
 centred in the state of trade.

Special interest has been a
roused owing to the fact that

manufacturers from various section
s of the country have

arrived in this city to attend
 a conference which started

yesterday. The gathering, which
 is expected to be one of

the most important even
ts in the industry for several year

s

past, has been called to 
discuss problems relative to their

industry in an attempt to 
improve conditions. The move-

ment has been sponsored by•
 a great majority of cotton

manufacturers throughout the nation. All suggestions

will be considered and an 
amicable plan is expected to be

announced shortly. Print cloths, 28-inch. 64 x 64's 
con-

struction, are quoted at 51/2c., and 27-inch, 64 x 64's, at 5c.

Gray goods in the 39-inch, 6
8 x 72's construction, are quoted

at 8%c., and 39-inch, 80 x 80
's, at 10%c.

WOOLEN GOODS: While the London wool sales 
suc-

ceeded in steadying prices so
mewhat in the markets for

woolens and worsteds, they faile
d to stimulate any addi-

tional business. No special cha
nge was noted in conditions,

as buying continued much the 
same as it has for some time

past, 1. e., confined to small lots f
or immediate needs. Pur-

chases of fall women's wear 
fabrics continued cautious,

as manufacturers were disposed 
to await a more definite

indication as to probable retailer 
requirements before cut-

ting for stock. Lately, it has been noticed that c
onsuming

interest has tended more toward subdue
d colors. This has

given rise to some reluctance among 
mills to feature bright

colors, owing to the fickle public and 
the risk entailed in

their manufacture. About the only development of an
y

importance during the week was the intro
duction of some

new fabrics, by a leading manufacturer, to
 get away from

the coating types which have been cheape
ned by popular

use and imitation.

FOREIGN DRY GOODS: Although a fairly good de-

mand was maintained for linens, prices hav
e been far from

satisfactory. With the approach of summer, usually a

dull period, importers have been doing all 
they reasonably

could in the way of price concessions to 
stimulate trade.

Many shipments have been arriving from the oth
er side of

late and the need for cash has been forc
ing factors to offer

better values in an effort to liquidate a part of
 their stocks.

Buyers, however, have maintained an indi
fferent attitude

in regard to future commitments. Im
porters were at a loss

to account for this in view of the unusu
al bargains offered

and the fact that linen sales at retail durin
g May exceeded

the total for the same month of 1925. Burlaps developed

an easier undertone in primary markets. Light weights

are quoted at 6.50 to 6.55c., and heavies at 8.75c.
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Texas (State of).-Manuscript Bonds to Be Issued.-Ae-
cording to an Associated Press dispatch from Austin to the Dal-
las "News" under date of June 1, Governor Miriam A. Fer-
guson sent a message to Dr. W. M. W. Splawn, President of
the University of Texas, who is at Houston attending a meet-
ing on the investment of oil royalty funds, that she will
issue manuscript bonds for investment of these funds. The
dispatch goes on to say:
The Governor acted following reports from Houston that M. E. Foster,Chairman of the Finance Committee of the Board of Regents of the insti-tution, would meet with Dr. Splawn. Ed Howard of Wichita Falls. R. G.Storey of Dallas, Regents; Dwight P. Reordan of the Houston branch of theFederal Reserve Bank, and 'I'. W. Gregory of Houston. President of theEx-Students' Association of the University, to decide upon the investmentof the funds, now amounting to about 13.500.000.A recent ruling of the Attorney General held that Regents are authorizedto invest the money. The law provides that the permanent fund, whichIncludes royalty from university lands, should be invested in State Govern-ment or Federal Government bonds.The Governor announced several weeks ago that she would issue manu-script bonds as provided for in an Act passed in 1889..in order to keep themoney in the State and bring a larger interest, the money to be usedthrough appropriations by the State Legislature.According to reports from Houston, the Regents, in view of the fact thatthe Governor had not issued the manuscript bonds, would invest theroyalty money in Federal Government bonds. The Governor, throughComptroller S. H. Terrell, has asked the Attorney-General for an opinionon the issuance of manuscript bonds, but was notified Tuesday by theComptroller that the Attorney-General had not rendered an opinion onthis question.
The bonds, the Governor announced, she would issue would bear 5%interest.

Proposed Manuscript Bonds Are Not Valid, Says Lawyer.-A "Post-Dispatch" special from Austin, Texas, June 5, to
the Houston 'Post" says:
The proposed $3.000,000 issue of State manuscript bonds which GovernorFerguson notified University of Texas Regents will be issued for invest-ment of university oil royalties, will be declared unconstitutional, a lawyerand former high State official said here Saturday (June 5). He declinedto have his name used in quoting him, because lawyers are now preparinga formal ruling on the question at the request of the university Regents."It Is a very simple proposition. the lawyer said. "If the proposedbonds were an obligation of the State they would be limited to a total of$200.000, or an insignificant part of the total proposed issue. If they werenot a debt of the State they would not be bonds, and would be worthless.The constitution limits the creation of a debt to $200,000. Either wayyou take it, the proposed issue of bonds would be 

void.. 
Former United States Attorney-General T. W. Gregory and formerAttorney-General W. A. Keeling were asked by the university Regents toprepare a ruling on the legality of investing university oil royalties in theso-called State manuscript bonds.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABERDEEN, Brown County, So. Dalc.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $240,000 school bonds.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-OnMay 15 the $80.000 431% coupon refunding tuberculosis hospital bondsoffered on that date (V. 122, p. 2689) were awarded to the Fletcher Savings& Trust Co. of Indianapolis. Dated May 15 1926. Due $4.000 Nov. 151926 to 1945 incl.
ANNA SCHOOL DISTRICT (P. 0. Anna), Shelby County, Ohio.-BONDS OFFERED.- Sealed bids were received until 1 p. in. (centralstandard time) June 11 by W. J. Meyer, Clerk Board of Education, for160.0006% school district bonds. Denom. 61,250. Dated March 1 1926.Due $1,250 each six months from Mardi 1 1927 to Sept. 1 1946 incl. Cer-tified check, except by State Teachers' Retirement System, on some solventbank for 5% of the amount bid for, payable to the Board of Education,required.

. ASHLAND TOWNSHIP (P.O. Knox R. F. D.), Pa.-BOND SALE.-On May 29 the $6,000 456% coupon township bonds offered on that date(V. 122, p. 2988) were awarded to the Clarion County National Bank aClarion at par. Date June 1 1926. Due on Dec. 1 as follows: $1,000,1928 and 1929, and 12,000, 1930 and 1931.
ATCHAFALAYA BASIN LEVEE DISTRICT (P. 0. Port Allen), La.-PRICE PAID-The price paid for the $250.000 5% coupon levee cer-tificates purchased by the Canal Bank & Trust Co. of New Orleans-V. 122, p. 2988-was par. Dated April 1 1926. Due April 1 as follows:111.000. 1927; 17,000, 1928; 131,000, 1929; $71,000, 1931; $95,600, 1932,and $36,000, 1933.
ATHENS, Henderson County, Tex.-BONDS REGISTERED.-TheState Comptroller of Texas registered on June 1 and June 2, respectively,the following bonds aggregating $260.500:

$239.000 6% funding bonds. $21,500 556% funding bonds.
Due serially.
BALTIMORE COUNTY (P. 0. Towson), Md.-BOND OFFERING.-Sealed bids will be received until July 7 by the Chief Clerk Board of CountyCommissioners for $250,000 431% school bonds. Denom. $1,000.
BARNSTABLE COUNTY (P.O. Barnstable), Mass.-BOND SALE.-The First National Bank of Wareham purchased an issue of 125,000 4%impt. bonds at 100.29. Due in 1 to 5 years.
BARTON, Pierce County, No. Dak.-BONDS NOT SOLD.-The

16,000 6% coupon village bonds offered on June 1-V. 122, p. 3110-havenot as yet been sold.
BATAVIA, Genesee County, N. Y.-BOND OFFERING.-Sealed bidswill be received until 11 a. m. (standard time) June 16 by John C. Pratt,City Treasurer, for the following two issues of 5% registered street improve-ment bonds, aggregating $90,504 11'$42.504 11 Series "A" bonds. Due on May 1 as follows: 16.504 11, 1927.and $4,000. 1928 to 1936 incl.

47,983 73 Series "B" bonds. Due on May 1 as follows: 12,983 73. 1927,and 65,000. 1928 to 1936 incl.
Denom. $13)00. 19873 and $504 11. Dated May 1 1926. Prin. andsemi-ann. int. (M. & N.) payable in gold at the Bank of Genesee. Batavia,in New York exchange. Certified check for 35.000. payable to the City,required. Legality will be approved by Clay & Dillon of New York.
BELL BUCKLE, Belford County, Tenn.-BOND SALE.-The $10,0006% school bonds offered on June 1-V. 122. 

19. 
2843-were awarded toCaldwell & Co. of Nashville at a premium of $85, equal to 100.85, a basisof about 5.83%. Dated May 1 1926. Due $1.000 May 1 1930 to 1939 ind.

BERGENFIELD, Bergen County, N. J.-BOND OFFERING.-Sealed bids will be received until 9 p. m. June 15 by Paul S. Towne, BoroughClerk, for $574.000 coupon or registered impt. bonds.' Denom. $1.000.Date June 151926. Prin. and semi-ann. int. (J. & D. 15) payable in oldat the Bergenfield National Bank or at the Chase National Bank, NewYork. Due on June 15 as follows: $75,000, 1927 to 1930, incl., and1274.000. 1931. Certified check for 2% of the bonds bid for, payable tothe borough, required. Bidders to state rate of interest and must be inmultiples of 56 of 1%.

BERTHOLD SCHOOL DISTRICT NO. 54, Ward County, No. Dak.-BOND SALE.-The 530,0005% school bonds offered on May 29-V. 122.p. 3110-were awarded to the Drake-Jones Co. of Minneapolis at a premiumof $312, equal to 101.04, a basis of about 4.98%. •Dated June 1 1926.Denom. $1,000. Due June 1 1946.
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERINO.-0. E.Armstrong, City Comptroller, will receive sealed bids until 12 in. June 22for 6250,000 456, 456, 431 or 5% public impt. bonds. Dated July 1 1926.Denom. $1,000. Due $25,000 July 1 1927 to 1936 incl. Prin. and int.

(J. & J.) payable in gold at the Hanover National Bank, N. Y. City. Acertified check for 1% of the bid, payable to the city, required. Legalityapproved by Thomson, Wood & Hoffman, N. Y. City.
BOONE, Boone County, Iowa.-BOND OFFERING.-Otto Hill.City Clerk, will receive sealed bids until 7:30 p. in. June 16 for 6110,000not exceeding 4.56% sewage disposal plant bonds. Due serially 1927 to1946, incl. Purchaser to print the bonds, furnish legal opinion and payall costs connected with sale. A certified check for $5,000. payable to theCity Treasurer, required.
BOSTON HEIGHTS (P. 0. Boston), Summit County Ohio.-BONDOFFERING.-Sealed bids will be received until 12 In. July 3 by SarahH. Albright, Village Clerk, for 59.700 57. street impt. bonds. Denom.

$1,000, except 1 for $700. Dated July 1 1926. Prin. and semi-ann. Int.(A. & 0.) payable at the Peninsula Banking Co.. Peninsula. Due on Oct. 1as follows: $700. 1927. and $1.000. 1928 to 1936 incl. Certified check for10%, payable to the Village Treasurer. required.
BROCK SCHOOL DISTRICT, Nemaha County, Neb.-BONDSVOTED.-At a recent election the voters authorized the issuance of $55,000school bonds by a count of 74 for to 26 against.
BRODHEAD, Green County, Wis.-BOND OFFERINO.-J. W.

Gardner, City Clerk, will receive sealed bids until 4 p. in. June 25 for$25,000 5% sewerage bonds. Date June 1 1926. Due June 1 as follows:
$2,000. 1927 to 1931. incl., and 13.000, 1932 to 1936, incl.
BROOKLINE, Norfolk County, Mass.-NOTE OFFERING.-Sealedbids will be received until 12 in. June 14 by Albert P. Briggs, Town Treas-urer, for the purchase on a discount basis of 6350,600 revenue notes. Dated

June 14 1926. Due Nov. 4 1926.
CHICAGO SOUTH PARK DISTRICT (P. 0. Chicago), Cook

County, Ill.-BOND SALE-On June 3 the following three issues of 4%bonds, aggregating $3,200,000, offered on that date (V. 122, p. 3243),were awarded to a syndicate composed of A. B. Leach & Co., the CentralTrust Co., Taylor, Ewart & Co., A. G. Decker & Co., Hill. Joiner & Co.,the National Bank of Republic and the Federal Securities Corp., all of Chi-cago, at 98.66, a basis of about 4.177.:
$2,000,000 Grant Park impt. bonds. Due $100.000 Oct. 1 1926 to 1945 incl.1,000,000 stadium completion bonds. Date July 1 1925. Int. J. & J.

Due $50,000 July 1 1926 to 1945 incl.
200,000 park bonds. Date May 1 1926. Due $10,000 May 1 1927

to 1946 incl.
BURNSVILLE, Yancey County, No. Caro.-BOND SALE.-Magnua& Co. of Cincinnati recently purchased an Issue of $75,000 6% water andstreet 1mpt. bonds at a premium of 11,665, equal to 102.08.
CARLISLE COUNTY (P. 0. Bardwell), Ky.-BOND SALE.-The

$200.000 road and bridge bonds offered on May 20-V. 122, P. 2844-wereawarded to the Bardwell Deposit Bank of Bardwell as 4568 at 100.09. Dueserially, 1931 to 1955 incl.
CASS COUNTY SCHOOL DISTRICT NO. 36 (P. 0. Greenwood).Neb.-BOND ELECTION.-On June 15 an election will be held for the

purpose of voting on the question of issuing $35,000 % school bonds.
_CHARLESTON, Charleston County, So. Caro.-BOND SALE.-The

$39.000 5% series J paving bonds offered on June 7 (V. 122, p. 2989) wereawarded to the South Carolina National Bank of this city at a premiumof $7885'), equal to 102.02-a basis of about 4.64%. Date April 1 1926.Due April 1 as follows: $3,000, 1928, and $4,000, 1929 to 1937, inclusive.Other bidders were: •
hidden- Premium.

Well, Roth & Irving Co., Cincinnati 5385 00Assel, Goetz & Moerlein, Inc., Cincinnati  647 40Breed, Elliott & Harrison. Cincinnati  588 90W. L. Slayton & Co., Toledo  739 00Peoples Securities Co., Charleston, S. C  565 50J. E. Hilsman & Co., Atlanta, Ga  257 00
CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. 0.

Charleston), Kanawha County, W. Va.-BOND SALE.-The $100,0005% coupon school bonds offered on June 8 (V. 122. P. 3243) were awardedto C. W. McNear & Co. of Chicago at a premium of $7,030, equal to 107.03,a basis of about 4.41%. Date July 11923. Due July 1 as follows: $15,000,
1942: $45,000, 1943, and $40,000. 1944.
CHARLES TOWN, Jefferson County, W. Va.-BOND SALE.-The

State Sinking Fund Commission recently purchased an issue of $68,000sewer bonds at par. Due serially in 1 to 34 years.
CHAVES COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Roswell),N. Mex.-BOND SALE.-The 130.000 school bonds offered on May 27

-V. 122, p. 2531-were awarded to Gray, Emery. Vasconeells & Co. of
Denver as 550 at 102.13. a basis of about 5.27%. Date Mat 15 1926.
Due 52.000 May 15 1931 to 1945. incl. Legality approved by Pershing,
Nye, Tallmadge & Bosworth of Denver.

Financial Statement.
Actual value. estimated $1,200,000
Assessed value, 1926  ' 623.585
Total bonded debt (including this issue)  36,500
Population estimated, 1,000.
CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-F. S.

Moseley & Co. of Boston purchased a $300,000 temporary loan on a 3.48%
discount basis, plus a premium of $1. Due Dec. 1 1926.
CHEROKEE COUNTY (P. 0. Murphy), No. Caro.-BOND OFFER-

ING.-A. M. Simonds, Register of Deeds, will receive sealed bids until
10 a. m. June 17 for 1200.000 court-house bonds.

CHICAPEL, Hampden County, Mass.-BOND SALE.-E. H. Rollins
& Sons of Boston purchased the following two issues of 4% bonds, aggregat-
ting 6124,000 at 100.45:
$25,000 water main bonds. $99.000 macadam pavement bonds.
CLACKAMAS COUNTY (P. 0. Oregon City), Ore.-BOND OFFER-

ING.-Fred A. Miller, County Clerk will receive sealed bids until July 7
for $350,000 5% road bonds. Date June 1 1926. Denom. $1,000. Due
June 1 as follows: $10,000, 1938; $9,000, 1939: 621,000. 1940: $10,000.
1941: $40.000, 1942; 550.000. 1943 and 1944: 170.000, 1945, and $90,000,
1946. Interest payable J. & D. A certified check for $10,000 required.
Legality approved by Teal, Winfree. Johnson & McCulloch, Portland.
These are the bonds originally scheduled for sale on June 2-V. 122. p. 2844.
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.

-On June 5 the 175,000 4 city's portion bonds offered on that date
(V. 122, p. 2989) were awarded to Hayden, Miller & Co. of Cleveland ata premium of $1,064 25, equal to 101.41, a basis of about 4.45%. Date
June 11926. Due on Oct. 1 as follows: $7.000 1927. $8.000 1928. $7.000
1929. $8.000 1939. $7.000 1931, $8,000 1932, 17,000 1933, 58,000 1934,
$7,000 19'35 and 38,000 1936.
CLEMENTON, Camden County, N. J.-BOND SALE.-On June 7the 5% coupon or registered water bonds offered on that date (V. 122.IP. 3110) were awarded to the Clementon National Bank of Clementon.

taking $191.000 ($195.000 offered), paying 1195,710 68. equal to 102.46,a basis of about 4.72%. Dated June 1 1926. Due $5,000, June 1 1928to 1965 incl., and $1,000, June 11966.
CLEMENTS SCHOOL DISTRICT, Chase County, Kan.-BONDS

VOTED.-At a recent election the voters authorized the Issuance of $25,000School bonds by a count of 102 for to 57 against.
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-

INO.-Sealed bids will be received until 11 a. m. (Eastern standard time)June 19 by Chas. C. Frazine, Director of Finance, for the following two,ssues of bonds -(city's portion) aggregating $140.550:BERLIN, So  County, Pa.-BOND OFFERING.-Sealed bids $70,300 456 % street Mint. bonds. Due on Oct. 1 as follows: $7,300, 1927.will be received until 12 m. July 12 by A. R. Dallam, Borough Secretary. and $7,000, 1928 to 1936 Incl.for $6.000 4% municipal building bonds. Denom. $500. Due July 1 1938, 70,250 456% street impt. bonds. Due on Oct. 1 as follows: 57,250, 1927.optional July 1 1927. Certified check for 2% of the bonds bid for required. and $7.000. 1928 to 1936 incl.
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Dated June 15 1926. Prin. and semi-ann. int. (A. & 0.) payable at the

Guardian Trust Co., Cleveland Heights. 
Certified check for 3% of the

bonds bid for. payable to the Director of 
Finance, required. Only one of

these issues will be sold.

CLAWSON, Oakland County Mich.-BOND 
OFFERING.-Sealed

bids will be received until 8 p. m. June 15 
by Glenn Ladd, Village Clerk,

for the following two issues of bonds,
 aggregating $37,500.

$17,000 434. 43, 5 and 5i% municipal 
hall bonds. Due in 30 years.

20,500 6
° 
special assessment sidewalk bonds. Due in 1 to 4 

years.

Certified check for 12,500. payable to the Vi
llage Treasurer, required.

The Village Commission will consider individ
ual bids for the two separate

issues and also combination bids.

COLD SPRINGS, Putnam County, N. Y
.-BOND OFFERING.-

Sealed bids will be received until 9:30 a. m. J
une 12 by Joseph F. Jones,

Village Clerk, for 810,000 not exceeding
 6% municipal buildiniis bonds.

Denom. $500. Dated July 1 1926. and semi-ann. Int. . & J.)

payable at the National Bank of Cold Spri
ng-on-Hudson, Col Spring.

Due $500 July 1 1927 to 1946 incl. Certified check for 5% of the bonois

bid for, payable to the Village Treasurer,
 required.

COLUMBUS SCHOOL DISTRICT (P. 0. Columbus), Franklin
County, Ohio.-BOND SALE.-On June 15 the 

$270,000 notes offered

on that date (V. 122, p.2989) wer
e awarded to F. S. Moseley & Co. of Bos-

ton on a 3.74% discount basis, p
lus a premium of $10.

CONCORD, Merrimack County, N. H.-BOND OF
FERING.-Sealed

bids will be received until 12 m. (standard
 time) June 14 by the City Treas-

urer for $160,000 43(% school bonds.
 Dated Dec. 1 1925. Due 1927 to

1965 incl.
TEMPORARY LOAN.-The National Shawmut Ban

k of Boston pur-

chased a $100.000 temporary loan on a 3.4
6% discount basis, plus a $3

premium.
COOPERSTOWN SCHOOL DISTRICT, Griggs County, No

. Dak.-

BON D OFFERING.-L. R. Rogers. C
lerk Board of Education, will receive

sealed bids until June 24 for $10,000 school b
onds. Due June 2 1946.

COUNCIL BLUFFS INDEPENDENT SCHOOL DI
STRICT, Potts-

wattamie County, Iowa.-BOND SALE.-The $110.0
00 4 ,4% school

bonds offered on June 1 (V. 122, yi. 1815) were 
awarded to the Council

Bluffs Savings Bank at a premilm of $75, equal to
 100.06-a basis of about

4.49%. Date July 1 1926. Due July 1 as follo
ws: $7,000, 1932 to 1941.

Inclusive, and $8,000, 1942 to 1946. inclusive.

CRANSTON, Providence County, R. I.-BIDS REJECTED.-Al
l

bids received for the $600,000 4% school bonds offere
d on June 4 (V. 122-

p. 3243) were rejected.

DADE COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Miami), F
la.-

BONDS VOTED.-At a recent.election the voters authori
zed the issuance

of 8735,000 school bonds.

DALLAS, Dallas County, Tex.-BOND OFFERING.-The City Secre-

tary will receive sealed bids until June 18 for $650.000 sc
hool bonds. In

V. 122, p. 3111, these bonds were incorrectly reported as being offered
on June 3.

DALLAS COUNTY (P. 0. Selma), Ala.-BOND SALE.-Th
e $50.000

5% coupon court house annex bonds offered on June 7
-V. 122, p. 3243-

were awarded to Steiner Bros. and Ward, Sterne & Co.,
 both of Birmingham,

jointly, at a premium of 8580, equal to 101.16. Dated July 11926. De-

nom. $1.000. Due.serially to 1946 incl. Int. payable J. & J.

DALLAS INDEPENDENT SCHOOL DISTRICT NO. 69, Gregory

County, So. Dak.-BOND ELECTION.-On June 15 an election will be

held for the purpose of voting on the question of issuing $13,
300 school bonds

DANVERS, Essex County, Mass.-BoNn OFFERING.-Sealed bids

will be received until 3 p. m. June 14 by the Town Treasurer for $125.000

4% water main bonds. Dated April 11926. Due in 1927 to 1951 incl.

DEER LODGE COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Galen

R. F. D. No. 1), Mont.-BOND OFFERING.-William Fischer, District

Clerk, will receive sealed bids until 2 p. m. June 21 for $1,000 not exceed
ing

6% coupon school bonds. Denom. $1,000. A certi
fied check for $100,

payable to the above-named official, required.

DELAWARE COUNTY (P. 0. Delhi), N. Y.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. Nov. 5 by A. B. Shaw.
 County

Treasurer, for $150.000 not exceeding 43i % coupon highway bonds. De-

nom. $1.000 and $500. Dated Nov. 1 1925. Prin. and semi-ann. int.

(M. & N.) payable at the County Treasurer's office. Due 85,000 ye
arly

from Nov. 1 1926 to 1955 incl. Certified check for 1% of the amount of

bid, payable to the County Treasurer. required. •

DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. Holt),
Ingham County, Mich.-BOND OFFERING.-Sealed bids will be re-

ceived until 2 p. m. June 12 by Ross B. Thorburn, Secretary of Board of
Education, for 146.000 not exceeding 5% school bonds. Denom. $1.000.
Date Feb. 1 1926. Due on Feb. 1 as follows: 82.000. 1929 to 1933, incl.;

$3,000. 1934 to 1938. I 
'

ncl.' 84.000. 1939 to 1943, incl., and $1,000, 1944.
Certified check for 2% of bid required.

DENISON, Grayson County, Tex.-BOND OFFERING.-R. G.

Gresham, City Secretary, will receive sealed bids until 2 p. m. June 18 for
the following 5% coupon bonds aggregating $200,000:
$150,000 city bonds. Due $7,500 May 1 1927 to 1946 incl.

50.000 city bonds. Due 82.500 May 1 1927 to 1946 incl.

Dated May 11926. Denoms. $1.000 and $500. Prin. and hit. (M• & 
N.

payable at the Seaboard National Bank, New York Ci
ty. A certified

check for $1,500 required.
Financial Statement.

Assessed valuation. 1925 $12,318,200

Total bonded debt (including these issues)  729.050

Sinking fund 
 30.000

Population (1925)  19.008

These are the bonds originally scheduled for sale on June 3-V. 122. p.

3244.
DIVIDE TOWNSHIP (P. 0. Oakes), Di-key County, No. Dak.-

BOND OFBERING.-E. C. Clark. Clerk, will receive sealed bids until
7:30o. m. to-day (June 12) for $7,000 not exceeding 6% school bonds. A
certified check for 5% of the par value of the bonds required.

EGG HARBOR TOWNSHIP SCHOOL DISTRICT (P. 0. Bargain.
town), Atlantic County. N. J.-BOND OFFERING.-Sealed bids will
be received until 8 p. m. June 24 by James B. Brown. District Clerk, for
an issue of 5% school bonds not to exceed 350.000, no more bonds to be
awarded than will produce a premium of 81.000 over $50,000. Denom.
$1,000. Dated July 1 1926. Prin. and semi-ann. Int. (J. St J.) payable
at the First National Bank. Somers Point. Due on July 1 as follows:
$3,000. 1928 to 1943 incl., and 82.000. 1944. Certified check for 2% of
the bonds bid for, payable to the Board of Education, required.

ELIZABETHTOWN, Lancaster County, Pa.-BOND SALE.-On
May 18 the 130.000 4t% coupon sewer bonds offered on that date (V. 122,
p. 2691) were awarded to the Elizabethtown National Bank of Elizabeth-
town. Dated April 1 1926. Due 82,000 April 1 1927 to 1941 incl.

ELIZABETHTOWN RURAL SCHOOL DISTRICT (P. 0. North
Bend, R. F. D. No. 1), Hamilton County, Ohio.-NOTE OFFERING.-
Sealed bids will be received until 1 p. m. June 24 by Edward Shallenberg,
Clerk Board of Education, for $2,311) 33 6% notes. Denom. $231, except
1 for $231 33. Dated June 24 1926. Int. M. & S. Due each six months
as follows: $231 33 March 1 1927 and $231 Sept. 1 1927 to Sept.

 1 1931 incl.
Certified check for not less than 10% on some solvent bank, payable to the
Board of Education. required.
ELLENVILLE, Ulster County, N. Y.-BOND DESCRIRTION.-The

$22,000 coupon or registered North Gully Brook
 Pipe bonds awarded to

Geo. B. Gibbons & Co., Inc., of New York, as
 4.705, at 100.14 (V. 122, p.

2089)-a basis of about 4.58%, are described as follo
ws: Denom. $1,00b,

Date May 11926. Principal and semi-annual interest (M. & N.) payable
at the Home National Bank, Ellenvill

e. Due $2.000 May 1 1927 to 1937,
inclusive. Legality approved by Clay & Dillon of Mew York.

Financial Statement.

Actual valuation 84.800.000
Assessed valuation, 1924 (25% of actual) 

 1,203,870
Total bonded debt, including this issue 392,500

ss water bonds 
 52,000

Net bonded debt 
 40.500

Population, State Census 1925. 3.316.

ELLSWORTH, Nobles County, Minn.-BONDS O
FFERED.-Sealed

bids were received by L. N. Riley, until June 11 for 317.
000 not exceed-

ing 6% permanent 'rapt. revolving fund bonds. Dated May 1 1926. De-

nom. $1000. Due 81,000 May 1 1927 to 1943 incl
. Int. payable M. & N.

A certified check for 2% of the par value of the b
onds required.

ELLSWORTH, Washington County, Pa.-BOND SALE.-On

May 31 the $20,000 % street impt. bonds offered on that date (V. 122,

p. 2845) were awarded to E. H. Rollins & Sons 
of Philadelphia. Dated

June 11926. Due 85.000, June 11931. 1936. 1941 an
d 1956.

ELYRIA, Lorain County, Ohio.-BOND SALE.-
On June 8 the

830,500 5% coupon final grade crossing elimi
nation bonds offered on that

date (V. 122, p. 2990) were awarded to Well, R
oth & Irving & Co. of

Cincinnati at a premium of $1,467. equal to 104.80. a b
asis of about 4.54%•

Date March 1 1926. Due $1,500 March 1 1928 and 
$1,000 yearly from

March 1 1929 to 1957 Ind.

EMSWORTH (P. 0. Pittsburgh), Allegheny 
County, Pa.-BOND

SALE.-On June 3 the $17.000 % coupon borough bonds offered on

that date (V. 122. p. 3111) were awarded to the 
Prescott, Lyins Co. at a

premium of $415; equal to 102.44, a basis of about 
4.29%. Dated June I

1926. Due June 1 1943.

ESTELLINE INDEPENDENT SCHOOL DISTRIC
T, Hall County,

Tex.-BENDS REGISTERED.-The State Comptrolle
r of Texas registered

on June 1 an issue of $34,000 % school bonds. Due serially.

EUFAULA, Barbour County, Ala.-BOND SALE.-
The 8175.0006%

series E public improvement bonds offered on June 8
-V. 122, p. 2111-

were awarded to Caldwell & Co. of Nashville at 
par.

FAIRFAX SCHOOL DISTRICT (P. 0. Bakersf
ield), Kern County,

Calif.-BOND OFFERING.-P. E. Smith, 
County Clerk, will receive

sealed bids until 11 a. m. June 21 for 87.000 6% 
school bonds. Denom.

$1,000. Cue $1.000 1927 and 82,000 1928 to 
1930 incl. Prin. and int.

payable at the County Treasurer's office. A cer
tified check for 10% of

the amount bid, payable to the above named 
official, required.

FAIRFIELD SCHOOL DISTRICT (P.O. Fairfi
eld), Solano County,

Calif .-BOND SALE.-The 131.000 5% school bo
nds offered on June 7-

V. 122, p. 2990-were awarded to the Califor
nia National Bank of Sacra-

mento at a premium of 81.640 77, equal to 105.2
9.

FAWNSKIN SCHOOL DISTRICT (P. 0. San Be
rnardino), San

Bernardino County, Calif.-BOND DESCRIPTION.-
The $7,400 school

bonds purchased at public auction by the Fres
man, Smith & Camp Co., of

Los Angeles at 100.37 (V. 122, p. 2991))-a basi
s of about 5.90%. bear Inter-

est at the rate of 6%. and are describod 
as follows- Date May 1 1926.

Denom. 81.000 and $1,400. Due Nov. 1 
as follows: 81.001 1927 to 1932,

inclusive, and $1,400, 1933. Interest payable M. & N. Date of award

April 5.

FLINT, Genesee County, Mich.-BOND OFFERI
NG.-Sealed bids

will be received until 8 p. m. (Eastern standard 
time) June 18 by Frank D.

King, City Clerk, for 1522.000 not exceeding 
% sewage disposal bonds.

Denom. 81.000. Date June 151926. Prin. and somi-ann. Int. (I. & D. 15)

Payable at the National Park Bank, New York. D
ue on June 15 as follows:

322.000. 1927, and 820.000, 1928 to 1952. Incl
. Certified check for $3,000

required. Legality approved by Wood & Oalc,ey of Chicago.

FLINT UNION SCHOOL DISTRICT (P.O. Flint), Gene
see County,

Mich.-BOND OFFERING.-Sealed bids will be rece
ived until 11 a. m.

(Eastern standard time) June 14 by J. W. McCue. Secret
ary of Board of

Trustees, for the following two issues of 4 A % bonds, aggre
 rating 8277.000:

$217,000 school site bonds. Due on March 1 as follows: $20.
000, 1927 to

1936, incl.. and $17,000. 1937.
60,000 permanent school equipment bonds. Due $5,000, 

March 1 1927

to 1938. Incl.
Denom. 11.000. Prin. and semi-ann. int. (M. & S.) payable at office

of the District Treasurer. Certified check for $2,000. payable to the

School District, required. Legality approved by Wood & Oakley or

Chas. B. Wood of Chicago.

FLORESVILLE INDEPENDENT SCHOOL DISTRICT, Wi
lson

County, Tex.-BONDS REGISTERED.-The State Compt
roller of Texas

registered on J7une 1 an issue of *40.000534% scam! bonds. D
ue serially.

FORT L htUDERDALF., Broward County, Fla.-BOND OFFE
RING.-

Glenn E. Turner, City Clerk, will receive sealed bids until
 1 p. m. June 29

for $1,000.000 6% coupon city bonds. Dated Jan. 1 1926. Due Jan. 1

1946. These bonds are part of an issue of $3.340.000. A certified chock

for 110.000. payable to the City Treasurer, required.

FORT YATES SCHOOL DISTRICT NO. 4, Sioux Coun
ty, No. Dak.

-BOND SAGE.-The State of North Dakota recently purcha
sed an issue

of 817.0005% school bonds at par. Due in 20 years.

FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOA
N.-

The First National Bank of Boston purchased on June 8 
a $250,000 tem-

porary loan on a 3.42% discount basis plus a premium of $6.

FRANKLIN, Macon County, No. Caro.-BOND SALE.-Th
e $20,000

6% water, electric light and power system bonds offered on 
May 26-V.

122. p. 2999-were awarded to Magnus & Co. of 
Cincinnati at a premium

of $665, equal to 103.32.

FREEPORT, Barry County, Mich.-BOND ELECTION.
-An election

will be held for the purpose or voting on the questio
n of issuing $45,000

new school bonds.

FRENCHTOWN SCHOOL DISTRICT NO. 9 (P. 0. F
renchtown),

Monroe County, Mich.-BOND ELECTION.-At a sp
ecial election which

was held on May 24 the voters authorized the issuan
ce of $18,000 school

bonds by a vote of 53 for to 2 against.

GARDEN CITY, Nassau County, N. Y.-BOND OF
FERING.-Sealed

bids will be received unt9 8 p. m. (daylight saving time
) June 24 by Eugene

R. Courtney, Village Clerk. for $40.000 4 A % co
upon water bonds. Do-

nom. 81.000. Dated July 1 1926. Int. J. & J. Due 85.000 July 1 1931

to 1938 ind. Certified check for 2% of the bonds bid for, paya
ble to the

Village Treasurer, required. Legality approved by Thomson. Wood &

Hoffman of New York. Bids will also be received for bonds bearing int
er-

est at the rate of 451 %.

GASTON COUNTY (P.O. Gastonia), No. Caro
.-BOND OFFERING.

-L. E. Rankin, Clerk Board of Commissioners.
 will receive sealed bids

bids until 10:30 a. m. June 22 for the following co
upon bonds. aggregating

I.000 road and bridge bonds. Due $4,000 May
 1 1931 to 1955. Incl.

50.000 court-house and jail bonds. Due 82.000 Ma
y 1 1931 to 1955. Incl.

Date May 1 1926. Denom. $1.000. Principal and interest (M. & N.)

payable in gold in New York City. Bidders to state interest rate. The

bonds will be prepared under the supervision 
of the United States Mort-

gage & Trust Co. of New York City, which will 
certify as to the genuineness

of the county official's signature and the seal 
impressed thereon. A certi-

fied check for $3,000 required. Legality to be approved by Chester B.

Masslich, of New York City, and Mangum 
& Denny, of Gastonia.

Financial Statement.

Assessed valuation, 1925 
888.171.829

Estimated real valuation 
125,000.000

Total bonds outstanding 
 2,054,000

This issue 
 150,000

No floating debt outstanding except debt to be p
aid from the proceeds

of bonds now offered. Population, census 1920. 51.242: 1926 est.. 60.000.

GEORGETOWN, Bear Lake County, Idaho.-BOND E
LECTION.-

On June 19 an election will be held for the purpose of 
voting on the question

of issuing $5,000 street improvement bonds.

GEORGETOWN COUNTY (P. 0. Georgetown), So. Caro
.-BOND

SALE.-The 8130.000 bridge bonds offered on June 8
-V. 122. P. 2990-

were awarded to Stranahan, Harris & Oatis, Inc., of Toledo
. and It. S.

Dickson & Co. of Greenville, jointly, as 43is at a premium of $1,885.
equal to 101.45.

GILLETTE, Campbell County, Wyo.-BOND SALE.-The 350.000
water works extension bonds offered on June 3-V. 122. p. 2990-were
awarded to the State of Wyoming as 5s at a premium of $530, equal to 101.06.
Due in 20 years.

GRASSY LAKE SCHOOL DISTRICT NO. 9 (P. 0. Grassy Lake),
Jackson County, Mich.-BOND OFFERING.-Sealed bids will be re-
ceived until 8 p. m. June 15 by Olive Caldwell, Secretary Board of Educa-
tion. for $72,000 not exceeding 5% school bonds. Date July 15 1926.

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



3370 THE CHRONICLE (Vor.. 122.
Due on Jan. 15 as follows: $1,500. 1928 to 1935, inclusive: $2.000. 1936 to1939, Inclusive: $2,500. 1940 to 1946, Inclusive; $3,000. 1947. and $3.500.1948 to 1956, inclusive, with option of prior payment on bonds due from1946 to 1956 at 101. Principal and semi-annual interest (J. & J. 15)

Fl 
yable at the Farmers State Bank. Grassy Lake. Certified check for.000, payable to the District Treasurer, required. Purchaser to furnishlank bonds and pay for legal opinion.
GREELEY, Weld County, Colo.-BOND OFFERING.-Sealed bidswill be received until June 22 by the City Clerk for $40,000 4 % % pavingbonds. Due In 15 years. These are the bonds originaly scheduled forsale on May 25-V. 122. p. 2991.
GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y.-BOND SALE.-On June 3 the $50,000 4 % % coupon Hartsdale sewer bondsoffered on that date (V. 122. 

p. 
3112) were awarded to the Scarsdale Na-tional Bank of Scarsdale at 104.13, a basis of about 5.29%. Dated June 11926. Due $2,000 June 1 1931 to 1955 incl.

GREEN LAKE COUNTY (P. 0. Green Lake), Wis.-BOND OFFER-ING.-C. A. Weinkauf, County Clerk, will receive sealed bids until 2 p.June 22 for the following bonds aggregating $170.000:$105.000 series C highway bonds.
55,000 series B highway bonds.
10,000 series A highway bonds.
GREENUP COUNTY (P. 0. Greenup), Ky.-BOND ELECTION.-An election was held on June 5 for the purpose of voting on the question of

Wiling $200.000 road bonds.
GROSSE POINTE PARK (P. 0. Grosse Pointe), Wayne County,Mich.-BOND SALE.-On June 1 the following two issues of bonds aggre-gating $70,000 offered on that date (V. 122. p. 3112) were awarded to theDetroit Trust Co. of Detroit as 4 tils at a premium of 3259, equal to 100.37.a basis of about 4.22%:

$20,000 police and fire alarm signal system bonds. Due in 30 years.50.000 street resurfacing bonds. Due in 15 years.
Dated June 1 1926.
GROSSE POINTE PARK (P. 0. Grosse Pointe), Wayne County,Mich.-BOND OFFERING.-Sealed bids will be received until 8 p. in.June 16 by Waldo J. Berns, Village Clerk, for the following three issues of434, 43. 4%, 5, 5%. 5%, 5N or 6% bonds, aggregating $515,000:$257,000 (special assessment paving bonds.

176,000 (special assessment' paving bonds. •82,000 (special assessment' alley paving bonds.Due in one to four years. Certified check for $5,000, payable to theVillage Treasurer, required.
GROVELAND, Lake County, Fla.-BOND OFFERING.-ShermanDrawdy, Town Clerk, will receive sealed bids until 8 p. m. June 22 for$68,000 6% refunding special assessment bonds. Date July 1 1926.Denom. $1,000. Due July 1 as follows: 36.000. 1927 to 1935, inclusive,and $14,000, 1936. Principal and interest (.7. & J.) payable at the NationalCity Bank, New York City. A certified check for 2% of the par valueof the bonds, payable to the above-named official, required. Legalityapproved by Caldwell & Raymond, New York City.
GUERNSEY COUNTY (P. 0. Cambridge), Ohio.-BOND DESCRIP-TION.-The $22,657 15 53 % coupon road impt. bonds awarded to theHerrick Co. of Cleveland at 104.13 (V. 122, p. 3112) are described SS fol-lows: Denom. $2,250 except 1 for $2.407 15. Dated May 18 1926. Int.M. & 5.5. Due Sept. 5 1927 to 1936 incl.
HALFWAY, Macomb County, Mich.-BOND OFFERING.-Sealedbids will be received until 7 p. in. June 16 by Arthur J. Wendt. VillageClerk, for $270.000 not excftdang 507 water bonds. Denom. $1,000. Due$10.000. 1929 to 1955. Inclusive. Certified check for $5,000, payable tothe Village Treasurer, required.

HAMDEN, Windham County, Conn.-BOND OFFERING.-Sealedbids will be received until 10 a. in. (Eastern standard time) June 21 atRoom No. 1, Memorial Town Hall, by C. Van De Bogart, Town Treas-urer, for $100,000 4 % % coupon (with privilege of registration as to prin-cipal or as to both principal and interest) sewer construction bonds. Denom.$1,000. Dated July 1 1926. Prin. and semi-ann. Int. (J. & J.) payableat the Hamden Bank & Trust Co., Hamden. Due $25,000 yearly fromJuly 1 1930 to 1933 incl. Certified check drawn upon a solvent bank ortrust company for $2,000, payable to the town. required. Bonds to bedelivered and paid for within 5 days from time of award. Legality will beapproved by Watrous, Hewitt. Shelden & Gumbart of New Haven.
HAMILTO/ki -(P70:-.1clamilton),- Pembina County,No. Dak.-BOND SALE.-The $16,000 6% refunding bonds offered onMay 31-V. 122, p. 3112-were awarded to John Page of. Cavalier at apremium of 3850, equal to 105.31. a basis of about 5.28%. Dated June 11926. Due June 1 as follows: $5,000, 1931; $1,000, 1932 to 1940 incl.,and 32,000. 1941. •
HANCOCK COUNTY (P. 0. Findlay) °Mo.-BOND SALE.-OnJune 8 the $13,700 5% bridge bonds offered on that date (V. 122, p. 3112)were awarded to the First-Citizens Corp. of Columbus at a premium of$383.60. equal to 102.80. a basis of about 4.54%. Date April 1 1926. Dueon Oct. 1 as follows: $700, 1927 and $1,000, 1928 to 1940 Incl.
HANFORD, Kings County, Calif.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $26,000 school bonds.
HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. 0. Wes'ey-ville), Erie County, Pa.-bOND SALE.-On May 25 the $12,000 5% %school bonds offered on that date (V. 122, p. 3113) were awarded to theBank of Wesleyville of Wesleyville, at a premium of $500, equal to 104.16-a basis of about 4.36%. Date April 15 1926. Due on Oct. 15 as follows:$1,000, 1927 and 1928: 33.000, 1529 and 1930, and 34,000, 1931.
HARDIN COUNTY (P. 0. Savannah), Tenn.-BOND SALE.-TheFirst National Bank of Savannah recently purchased the following 5% bonds-aggregating $339,000 at a premium of $803. equal to 102.05:

$20,500 highway bonds. $18.500 highway bonds.Purchaser agreed to pay all expenses.
HARRISON COL NTY (P. 0. Gulfport), Miss.-BOND SALE.-The

$1,400,000 road protection bonds offered on June 9-V. 122, p.2991-wereawarded to a syndicate compcsed of the Hibernia Securities Co. of NewOrleans, the Central State National Bank of Memphis, the Whitney-CentralTrust & Savings Bank of New Orleans. Colwell & Co. of Nashville, theFidelity National Bank & Trust Co. of Kansas City and Seasongood &Mayer of Cincinnati as 53•68 at a premium of 323,675. equal to 101.69, abasis of about 5.35%. Date July 11926. Due July 1 as follows: $20.000,1927: $30,000, 1928 to 1930, incl.; $40,000. 1931 to 1934, incl.; $50,000,1935 to 1939, incl.: 360.000, 1940 to 1942. incl.: $70,000. 1943 to 1946, incl.;380,000. 1947 to 1949, incl., and $90,000, 1950 and 1951.
HARROD, Allen County, Ohio.-BOND SALE.-On May 20 the315.38838 6% Main Street impt. bonds offered on that date (V. 122.2846) were awarded to A. E. Aub & Co. of Cincinnati at a premium ofi11 62, equal to 103.32, a basis of about 4.87%. Dated Dec. 1 1925.Due $500 Sept. 1 1927 to 1930 incl. and $38838 Sept. 11931.
HARTSELLE, Morgan County, Ala.-BIDS REJECTED.-All bidsreceived for the $65,000 water and sewer bonds offered on June 7-V. 122,P. 3244-were rejected.
HASTINGS, St. Johns County, Fla.-BOND OFFERING.-C. W.Maltby, Town Clerk, will receive sealed bids until 8 p. m. June 30 for $180,-000 6% series A paving bonds. Dated July 1 1926. Denom. $1.000.Due $18,000 July 1 1927 to 1936 incl. Prin. and int. (J. & J.) payable at

the United States Mortgage & Trust Co., N. Y. City, or at any bank inHastings or Jacksonville at option of holder. A certified check for $4,000.payable to the above named official, required. Legality to be approvedby a nationally known bond attorney.
HAVELOCK, Lancaster County, Neb.-BOND SALE.-The OmahaTrust Co. of Omaha has purchased an 'Issue of 384.600 paving bonds.
HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 17,Nassau County, N. Y.-BOND SALE.-On March 23 the $150.000 4.347oschool bonds offered on that date (V. 122, p. 1506) were awarded to F. B.Keech & Co. of New York for $151,784, equal to 101.18. a basis of about4.35%. Dated March 1 1926. Due on March 1 as follows: 11,000, 1930to 1935 incl.: 35,000. 1936 to 1941 incl.; 38.000, 1942 to 1953 incl.
HELENA SCHOOL DISTRICT, Shelby County, Ark.-BOND OF-FERING.-Glibert Yeager. Secretary, Board of Education will receivesealed bids until June 16 for $60,000 school bonds.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND SALE.-Harris, Forbes & Co., of New York, and Stranahan, Harris & Oatis. Inc.,of Toledo, jointly, have purchased an Issue of $1,039,000 5% highway bonds.Date June 1 1926. Denom. $1,000. Due June 1 as follows: $105,000,1928: $110,000, 1929 to 1932:3115.000, 1933 to 1935. and $149,000. 1936.Principal and interest (J. & D.) payable at the National City Bank, NewYork City.
Financial Statement (as Officially Reported).

Real value of taxable property, estimated $3300,000,000Assessed valuation for taxation, 1925  60.646,478Total indebtedness, including this Issue $6.686,000Less sinking fund  953,934Net debt  5,732,066Population. 1920 census. 88.257; Population. 1925 State census. 133.384.

HILLSDALE SCHOOL DISTRICT (P.O. Hillsdale), Bergen CountyN. J.-BOND OFFERING.-Sealed bids will be received until 8 p. m.(daylight saving time) June 21 by George M. Strohsahl, District Clerk,for the following two issues of 5% coupon or registered school bonds aggre-gating $19,500:
$4.500 series "A" bonds. Denom. $500. Due $500 July 1 1928 to 1936 incl.15,000 series B bonds. Denom. $1,000. Due $1,000 July 1 1927 to 1941 incl.Dated July 1 1926. Pm'. and semi-ann. I. (J. & J.1 payable at theHillsdale National Bank, Hillsdale. No more bonds to be awarded thanwill produce a premium of $1,000 over each of the above issues. Certifiedcheck for 2% of the amount of bonds bid for, payable to the Board of Edu-cation, required. Bonds will be prepared under the supervision of theUnited States Mortgage & Trust Co., New York, which will certify as tothe genuineness of the signatures of the officials and the seal Impressedthereon, and the validity of the bonds will be approved by Hawkins, Dela-field & Longfellow of New York.

HINTON INDEPENDENT SCHOOL DISTRICT, Summers County,W. Va.-BOND SALE.-The $110,000 5% % coupon school bonds offeredon June 8 (V. 122. p. 3244) were awarded to N. S. Hill & Co. of Cincinnatiat a premium of $3,472 50. equal to 103.15-a basis of about 4.83%.Date .June 30 1924. Due June 30 as follows: $9.500, 1931; 310,000, 1932;310.500, 1933; 811.000. 1934: $12,500, 1935; 513,000. 1936; 313,500, 1937;314.500. 1938, and 315.500, 1939.

HUDSON, Columbia County, N. Y.-BOND SALE.-On June 3 the$64,000 4%% coupon or registered street impt. bonds offered on that date(V. 122. p. 3112) were awarded to A. B. Leach & Co. of New York at 102.07,a basis of about 4.19%. Dated July 1 1926. Due $4,000 Aug. 1 1927 to1942 incl.

HUNTINGTON, Emery County, Utah.-BONDS VOTED.-At anelection held on June 1 the voters authorized the issuance of the followingbonds aggregating $88,000:
$4,000 sewer bonds. $2,060 sidewalk bonds.2.000 water main bonds.
HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 13 (P. 0.Huntington Station), Suffolk County, N. Y.-BOND OFFERING.-Sealed bids will be received until 2 p. in. June 26 by Elizabeth M. Dilger,District Clerk, for $13.000 not exceeding 6% coupon or registered schoolbonds. Denom. $1.000. Date May 1 1926. Prin. and semi-ann. int.(M. & N.) payable at the Huntington Station Bank. Huntington Station.Due $1.000 May 1 1927 to 1939 incl. Certified check for 31.300, payableto the Board of Education, required. Legality will be approved byCaldwell & Raymond of New York.
HURON, Beadle County, So. Dak.-BOND SALE-The $12.000sseinwkeirnbgoiendusndoffered on May 25-V. 122. p. 2846-were taken by the City

IDAHO COUNTY UNION INDEPENDENT HIGHWAY DISTRICT(P. 0. Grangeville), Idaho.-BOND SALE.-The $65,000 6% highwaybonds offered on May, 28-V. 122. p. 3112-were awarded to Cantrel.Richards & Bloom of Spokane at a premium of $113, equal to 100.17.
INDIO SCHOOL DISTRICT (P. 0. Riverside), Riverside County.Calif.-BOND SALE-The $330,000 6% school bonds offered on June 7(V. 122, p. 3112) were awarded to R. E. Campbell & Co. of Los Angeles ata premium of $317, equal to 101.05.
INGLENOOK, Jefferson County, Ala.-BOND SALE.-Ward.Sterne & Co., of Birmingham, has purchased an issue of 350.000 6%public improvement bonds. Date March 11926. Denom. $1,000. DueMarch 1 1936. Principal and interest (M. & S.) payable at the NationalPark Bank, New York. Legality approved by Storey, Thorndike, Palmer& Dodge, of Boston.

Financial Statement.
Actual value of taxable property (estimated) Assessed valuation of property for 1925  

97948,834745Total debt (including this issue) 

$3,000.000

Less public improvement bonds (payable primarily from assessments) 
Net indebtedness 

244,Population. 1920 census, 1,590; population, present (official estimate).

INTERBAY DRAINAGE DISTRICT (P. 0. Tampa), HillsboroughCounty, Fla.-BOND OFFERING.-A. C. Ciewis, 'District Treasurer,will receive sealed bids until 10 a. m. July 6 for $1.000.000 6% drainagebonds. Date Aug. 1 1926. Denom. $1.000. A certified check for$5,000. payable to the above-named official. required.
IONIA SCHOOL DISTRICT, Ionia County, Mich.-BOND ELEC-

TION.-An election will be held soon for the purpose of voting on hte
question of issuing $420,000 school bonds.
IREDELL COUNTY (P. 0. Statesville), No. Caro.-BOND SALE.-

The $50.000 coupon refunding bonds offered on Juno 7-V. 122. p. 2991-were awarded to the Mercantile Trust Co. of St. Louis as 43s at apremium of $815, equal to 101.63, a basis of about 4.59%. Date July 11926. Due July 1 as follows: $2,000, 1929 to 1944 incl. and $3,000.1945 to 1950 incl.
IRONDEQUOIT (P. 0. Rochester), Monroe County, Ni Y.-BONDSALE.-A syndicate composed of Geo. B. Gibbons & Co.. Inc., Remick,Hodges & Co. and Blodget & Co., all of New York. purchased an issue of$575.000 4.4% coupon or registered sewer bonds at 102.06, a basis of about4.32%. Denom. $1,000. Dated June 1 1926. Prin, and semi-ann. int.(J. & D.) payable at the Bankers Trust Co., N. Y. City, or at the UnionTrust Co., Rochester. Due $25,000 June 1 1931 to 1953 incl. Legalityapproved by Reed, Dougherty & Hoyt of New York.

Financial Statement.Assessed valuation 1926 (becomes official Aug. 1 1926), in ex-
Assessed valuation 1925 
Total bonded debt 

 $20,000,000

Less water bonds 
82,313086:225500 12'317'432

Net bonded debt  2,168,000Population, State Census 1925  10,469
JACKSON, Jackson County, Mich.-BOND SALE.-On June 1 the$88.000 sewer, paving and water bonds offered on that date (V. 122.n• 3244) were awarded to the Detroit Trust Co. of Detroit as 4 tis at a pre-mium of $383. equal to 100.43, a basis of about 4.21%. Dated June 11928.Due as follows: $5,500, 1929: 34.000, 1930 and 1931: 36.000, 1932: 52.500.1983: 35.000, 1934 and 1935: 33.000. 1936: 35.000. 1937: 52.500. 1938:35000. 1939:34.500. 1940: 33.000. 1941: 54.500, 1942 and 1943; 55,000,1944:34,500. 1945: 58,000, 1946 and $6.500, 1917.
Net bonded debt  2,168,000Population, State Census 1925  10.469
JACKSONVILLE, DUVAL COUNTY, Fla.-BONDS OFFERED.Sealed bids were received by, M. W. Bishop, Secretary City Commission,until Juno 9 fur $30.000 6% Murray Hill Street Improvement bonds.Denom. $1,000. Due 35.000. April 1 1927 and 1928. Prin. and int.(J. & D.) payable in Jacksonville or at the fiscal agency In New York atoption of holder. A certified check for 2% to the bid, payable to the CityTreasurer, required.
JAMESTO AIN, Chautauqua County, N. Y.-BOND AND CER-TIFICATE SALE.-On June 7 the following two issues of registered bondsand certifizates offered on that date (V. 122, P. 3244) were awarded to Geo.B. Gibbons & Co., Inc., of New York. as 4.20s.at 100.159. a basis of about4.17%;
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$87.125 53 paving certificates of indebtedness. Due on July 1 as follows:
56.125 53, 1927, and $9,000, 1928 to 1936 incl.

25,604 81 Paving bonds. Due on July 1 as follows: $3.104 81. 1927. and
$2,500. 1928 to 1936 incl.

Dated July 1 1926.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BONDS OF-
FERED.-Sealed bids were received until 12 m. June 11 by Eleanor Floyd.
Clerk Board of County Commissioners, for the following two issues of 5%
bonds aggregating $26.114 17:
$17.949 75 county highway No. 74 bonds. Denom. 51,000 except 1 for

$049 75. Due on Dec. 1 as follows: $2,000. 1927 to 1934 incl.,
and 51.949 75. 1935.

8,16442 county highway No. 71 bonds. Denom. $1,000 except 1 for
$164 42. Due on Dec. 1 as follows: 51,000, 1927 to 1933 incl.,
and 11.164 42. 1934.

Dated June 11926. Prin. and semi-ann. int. (J. & D.) payable at the
office of the County Treasurer. Certified check for $500, payable to the
Board of County Commissioners, required.

JERSEY CITY, Hudson County, N. J.-BOND OFFERING.-
Sealed bids will be received until 12 m. (daylight saving time) June 22 by
Edward J. Holland. City Clerk. for 5879.000 not exceeding 6% coupon
(with privilege of registration as to principal only or as to both principal
and tut.) tax revenue of 1922 bonds. Denom. $1.000. Date July 1 1926.
Prin. and semi-ann. int. (J. & J.) payable in lawful money of the United
States of America at the City Treasurer's office. Due July 1 1928. Cer-
tified chock drawn on an incorporated bank or trust company for 2% of
the amount of bonds bid far. payable to the city, required. Bonds will
be prepared under the supervision of the Trust Co. of New Jersey. which
wil certify as to the genuineness of the signatures of the officials and the
seal impressed thereon. Legality approved by Hiwkins, Dalafield &
Longfellow of New York.

JUNCTION CITY, Geary County, Kan.-BOND OFFERING.-T. V.
Dorn. City Clerk, will receive sealed,bids until 10 a. m. June 12 (to-day)
for $81.800 4Si% inte nal improvement bonds. Date May 1 1926. De-
nom. $500 and $680. Due serially. Prin. and int. (M. & N.) payable
semi-annually. A certified check for 2% of the bid required.

KIMBALL, Kimball County, Neb.-BOND SALE.-The $10.000
5% city hall bends ( ffered on June 4-V. 122. p. 3241-were awarded to
the American State Bank ef ti is city at a premium of 51.650, equal to
100.16: a ba8Is of about 4.98% . Date July 1 1926. Denom. 11.000.
Due July 11936: optit nal July 1192?. Int. payable J. & J.

KINGSVILLE, Kleberg County, Tex.-BOND SALE.-The $125.000
5% coupon street impt. bonds registered on vIay II-V. 122. p. 2991-
were awarded to .1. E. .Jarrett & Co. of San Antonio at 97Si. Dated May
1926. Denom. 51,000. Due serially. Int. payable M. & N.

KNOXVILLE, Knox County, Tenn.-BOND SALE.-The Sinking
Fund was awarded the $250.000 43.i% viaduct bonds at a premium of $I
722 50. equal to 100.6$. a basis of shalt 4.43%. Date Aug. 1 1925:
Due 

$10,000' 
Aug. 1 1927 to 1951 lac'. These are the b )nds offered

April 27-V. 122. p. 2394-but were not awarded on that date owing to an
aw3Ilicihc 

had 
ation beil3ngeAls.elr 

in 
the misor 

feamvoer. 
 Court
jcomplete list 

l?szroe f toigef orniresrl

bondsapp,sred in our issue of May 8-V. 122. p. 2692.

KNOXVILLE, Knox County, Tenn.-130ND OFFERING.-John C.
Borden, Director of Finance, will receive sealed bids until 4 p. m. June 22
for $1,150.000 4S i% coupon or registered school bonds. Date June 11926.
Denom. 11.000. 'tie June 1 as follows: $15.000, 1928 to 1936, inclusive;
$20,000. 1917 to 1945. inclusive: $35,000. 1946 to 1949. inclusive: 140.000.
1950 to 1954. inclusive, and $55,000 1955 to 1963. inclusive. Princiral
and interest (J. & n i.) payable in geld n New York City. A certified check
for $15,000. payable to the City Treasurer, required. Legality approved
by Chester B. fvfasslich, New York City.

LAKE ALF% ED, Polk County, Fla.-BOND OFFERING.-11. B.
Howell, City Clerk, will receive sealed bids until 3 p. m. June 25 for 120.000
6% street lighting bonds. Dated Jan. 1 1926. Denom. $1.000. Due
52°,000 Oct. 1 1931 to 1940. incl. Prin. and int. (J. & J.) payable in gold
at the Hanover National Bank, N. Y. City, or at the City Clerk's office,
at option of holder. A certified check for $1,000 required. Legality ap-
proved by Caldwell & Rhymond, N. Y. City.

LAKE ARtrIUR. Chaves County, N. Mex.-BONDS NOT SOLD.-
The $12,000 6% water works bonds offered on June 3 (V. 122, p. 2292)
have not as yet been sold.

LAKE HAMILTON, Polk County, Fla.-BOND SALE.-The $50,000
water works temils offered on May 13 (V. 122. t). 2248) were awarded to the
Bank of Lake Hamilton as 6s at a discount of $2.500. equal to 95. a basis
of about 6.50%. Date Oct. 11925. Due $2,000. 1931 to 1955 inclusive.

LAKEWOOD, Cuyahoga County, Ohio.-BOND SALE.-On June 1
the following six ISSIII3S of bonds, aggregating $547.817, offered on that date
were awarded to the Guardian Trust Co. of Cleveland at a premium of
58.560 55. equal to 101.56:
$260.000 Edgewater inter-sewer bonds.
158,0005% (city's portion) paying bonds. Denom. $1,000. Due on

Oct. 1 as follows: $15,000, 1927 and 1928, and 516.000, 1929 to
1936 Inclusive.

50,000 4 5 % street opening bonds. Due 52.000 Oct. 1 1927 to 1951 ind.
35,000 4 t % (city's share) sewer street impt. bonds. Due on Oct. 1

as follows: $1,000, 1927 to 1941 Incl., and $2,000. 1942 to 1951
incl.

32.000 4 Si % (city's portion) water street Improvement bonds.
12,817 5% (special assessment) Northland Avenue improvement bonds.
Interest A. & 0.

LAKEWOOD TOWNSHIP (P. 0. Lakewood), Ocean County,
N. J.-BOND SALE.-M. M. Freeman & Co. of Philadelphia has purchased
an issue of $85,000 sewer bonds. Denom. $1.000. Date June 1 1926.
Prin, and semi-ann. int. (J. & D.) payable at the office of the Lakewood
Trust Co., Lakewood. Due $5,000 June 1 1927 to 1939 incl. Legality
approved by Caldwell & Raymond of New York.
LEE ROAD DISTRICT (P. 0. Williamson) Mingo County, W. Va.

-BOND SALE.-The $226,000 5 % coupon road Improvement bonds
offered on June 8-V. 122. p. 3245-were awarded to Prudden & Co. of
Toledo at a premium of $14.374. equal to 106.36, a basis of about 5.02g.
Date Aug. 1 1923. Due Aug. 1 as follows: 59.000. 1947: $17.000, 1948:
518,000, 1949; $19,000. 1950; 520.000. 1951; $21.000. 1952; $22 000. 1953;
$23,000. 1954; 124.000. 1955; $26.000, 1956. and $27.000, 1957.
LENOIR GRADED SCHOOL DISTRICT, Caldwell County, No.

Caro.-BOND OFFERING .-0. C. Courtney. Chairman Board of Trustees.
will receive sealed bids until June 15 for *100.0005. 531 or 6% schoolbonds.
Denom. 51.000.
LEON COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. 0.

Centerville), Texas.-BOND SALE.-The $5.000 5% s-hool bonds
registered on May 11-V. 122. p. 2991-were awarded to the State School
Fund at par. Date April 10 1926. Due April 10 1946. Int. payable
annually on April 10.
LEON INDEPENDENT SCHOOL DISTRICT, Decatur County,

Iowa.-BOND ELECTION.-On June 15 an election will he held for the
purpose of voting on the question of issumg $40,000 school bonds,

LEXINGTON SCI-iDOL DISTItICT, Dawson County, Neb.-
BOND SALE.-The Peters Trust Co. of Omaha has purchased an issue ef
$120,000 43i% coupon whorl bends. Date June 11926. Denom. $1,000.
Due July 1 as follows: 52.000. 1929; 53.000, 1930 and 1931; $4.000, 1932
to 1934, incl.: 15.000. 1935 to 1939, incl.; 50.000, 1940 to 1942, incl.;
$5.000, 1935 to 1939, incl.; 56,000. 1940 to 1942. inci.: 57,000, 1943 to
1945, Mai 58,000. 1946 and 1947. and 110.000. 1948 and 1949. Prin. and
int. J. & J.) Pa3'able at the County Treasurer's office. Legality approved
by Chapman, Cutler & Parker of Chicago.

Financial Statement.
Assessed valuation, 1925 53,321.8E0
Total bonded debt (this issue included)  133.000

Population. estimated. 3.300.
LIBERTY, Randolph County, No. Caro.-BOND SALE.-The $80,-

000 water and sewer -bonds offered on June 8-V. 122. p. 3245-were
awarded to Prudden & Co. of Toledo at a premium of $1,100, equal to
101.37. Rate not stated.

LINCOLN, Lancaster County, Neb.-BOND OFFERING.-The City
Treasurer will receive sealed bids until July 2 for the following bonds.

aggregating $315,440: namely. $286.170 paving bonds and $29.270 water

district bonds.

LINCOLN COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Rexford),
Mont.-BOND OFFERING.-Phoebe Rumley, District Clerk, will receive-
sealed bids until 8 p. m. July 1 for 16.9006% coupon school bonds. Denom.

$500. except one far $400. A cer.ified check for $10.1 required.

LINCOLN PARK, Alcona County, Mich.-BOND SALE.-On June 7
the 5232.000 (special assessment) paving and sewer bonds offered on that
date (V. 122. p. 3245) were awarded to Stranahan. Harris & Oatis Inc.„ of

Toledo at a premium of $600 88. equal to 100.25.

LOGAN, Hocking County, Ohio.-BOND OFFERING.-Sealed bids-

will be received until 12 m. June 22 by Della Bishop, City Auditor, for

$1,300 54% coupon Poplar Street Mint. bonds. Denom. 51.000. Dated
June 1 1926. Prin. and semi-ann. Int. (A. & 0.) payable at the office of'

the City Treasurer. Due on April 1 as follows: $200, 1927 to 1929 incl..

and $100. 1930 to 1936 incl.

LOHRVILLE, Calhoun County, Iowa.-BOND ELECTION.-On

June 22 an election will be held for the purpose of voting on the question

o issuing $8.000 water works extension system bonds.

LONG BEACH, Nassau County, N. Y.-BOND SALE.-On June 8

the following two issues of coupon grading and paving assessment !rapt.

bonds, aggregating $231.000, offered on that date-V. 122, P. 3245-were

awarded to Fairservis & Co. of New York:
$141.000 Series M bonds. Due $14,000 June 1 1927 to 1936, incl

.

90,000 Series N bonds. Due 59,000 .111110 1 1927 to 1936, incl.

Date June 1 1926.

LORETTA COMMON SCHOOL DISTRICT NO. 108 (P. O. Grand

Forks), Grand Forks County, No. Dak.-BOND OFFERING.-
E. 0.

Wasness. District Clerk, will receive sealed bids until 2 p. m. June
 16 for

*4.000 7% school bonds. Date July 1 1926. Due in 10 years. Interest

payable semi-annually (J. & J.). A certified check for 2% of the amount

bid, payable to above-named official is required. These are the bonds

originally scheduled for sale on May 25-V. 122. p. 2693.

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. 0. 
Los An-

geles), Calif.-BOND SALE.-The following 511 school bonds. aggre-

gati $3.812.000. offered on June 7 (V. 122, p. 3113), were awarded to a

syddicate co nposei of the First National Bank, Reimond & Co., 
Eldredge

& Co., aid the Detroit Co., all of New York City: Stevenson. 
Perry, Stacy

& Co. of Chicano, and the Anglo London Paris Co. of San Fr
ancisco, at a

pre -glum of 5223,092, equal to 105.85-a basis of about 4.52%:

*1.998,000 Los Angeles City School rlistrict bolds. Due Aug
. 1 as ro.ows:

$32.019, 1926 to 1928,1 tclusive: $52.000, 1929 to 1934, inclusive,

and 553.090, 1935 to 1964, ()elusive.
1,814,000 Los Angeles City Hinh School bonds. Due Aug. 1

 as follows:

$26,090, 1926 and 1927; 517.000. 1928 to 1941. inclusive, an
d

$18,009, 1942 to 1964, inclusive.
Date Aug. 1 1924.

LUVERNE, Crenshaw County, Ala.-BOND OFFERING.
-John H.

Pope, City Clerk, will receive sealed bids until 7 p. m. June 12 for 511.000

6% refunding bonds. Date May 1 1926. Dation). 11.000. Princloal

and interest (M. & N.) Payable at the Hanover National Ban
k, New York

City. Legality approved by Caldwell & Raymond. New York My.

MADISON COUNTY SCHOOL DISTRICT NO. 89 (P. 0. Coll
ins.

ville), III.-BOND OFFERING.-Sealed bids will be receiv
ed until 7.30

n• m. June 18 by C. H. Dorris, Secretary Board of 
Education. for 539.000

431% coupon school bonds. Denom. 51.000. Date July 1 1926. Prin.

and semi-ann. int. (J. & J.) payable at the Continental & Comme
rcial

Trust & Savings Bank of Chicago. Due on July 1 as follows: 11.000

1927 to 1910. incl.; $2,000 1931 to 1940. incl.. and 53.000 1941 to 1945.

incl. Certified check for 52.500 required. Legality approved by Chapman.

Cutler & Parker of Chicago.

MAHASKA COUNTY (P. 0. Oskaloosa), lowa.-BONDS VOTED.

At a recent election the voters authorized the issuance of $1,000,000 
road

bonds.

MAINE (State of).-BOND OFFERING.-Sealed bids will be 
received

until 10 a. m. June 16 by W. L. Bonney, State Treasurer,
 for $500,000

4% coupon Kennebec Bridge bonds. Denom. 11.000. Dated July 1 1926.

Prin. and semi-ann. int. (J. & J.) payable in gold coin of the 
United States

of America of the present standard of weight and fineness at the 
office of

the State Treasurer. Due $50,000 July 1 1931 to 1940 incl. 
Legality

will be approved by the Attorney-General of State of Maine and 
will be

furnished the purchaser.
Financial Statement.

Bonded debt (exclusive of this issue) 
$701,439,297

16.049.300Valuation of the State 

MALDEN, Middlesex County, Mass.-NOTE OFFERING.-Sea
led

bids will be received until 8 p. m. June 11 by the City Treasurer. 
for $800.000

notes. Date June' 14 1926. Due Dec. 15 1926.

MAPLE HEIGHTS (P. 0. Bedford R. F. D.) Cuyahoga Coun
t",

Ohio.-BOND OFFERING.-Sealed bids will be received until 
12 m.

July 7 by F. J. Vasek, Villane Clerk. for $47,908.30 514% coupon 
(special

assessment) street impt. bonds. Denom. $1,000 except 1 for $908.30. 
Date

July 1 1926. Prin. and semi-ann. int. (A. & 0.) parable at 
the Central

National Bank, Cleveland. Due on Oct. 1 as follows: 54.000. 1927; 
55.000,

1928 to 1930 incl.; $4,000, 1931; 55.000. 1932 to 1955 incl. and 
$4,908.30.

1936. A certified check for 5% of the amount of bonds bids for 
payable to

the Village Treasurer, required.

MARION COUNTY (P. 0. Columbia), Miss.-BOND 
SALE.-

Rogers Caldwell & Co. of 'New York have purchased an issue of 
5100.000-

531 hinhosay bonds. Date June 1 1926. Domani. $1,000. Principal

and interest (F.-A.) payable at the Hanover National Bank
. New York

City. Legality approved by Wooer& Oakley. Chicago.

MARYLAND (State of).-BOND SALE.-On June 10 the following
 two

issues of 414, % coupon bonds aggregating $1.800.000 offered
 on that date

(V. 122. n. 2992) were awarded to Alexander Brown & 
Sons of Baltimore,

and "anis. "'wises & Co. of New York at 103.64 a basis of 
about 4.03%:

$300,000 "Becky and Grade Crossing Loan of 1924" 
bonds. Due on

June 15 as follows: $113.000. 1920 to 1931 Incl.: $21,000, 1932 to

1934 inc* l. $24.000. 1935 to 1937 incl.: $27.000. 1938 to 194
0

incl.. and '130.000. 1941.
1.500,000 "Lateral and Post Road Loan of 1924" bonds. Du

e on June 15

as follows: $87.000. 1929: $90.000, 1930: $96,000. 1931: 509.
000.

1932: 5104.000. 1933: $100.000, 1034: 1114.000. 1935:
1120.000,

1936: 5125.000, 1937: $131.000, 1938: 5136.000. 1939; $142,
000.

1940. and $147,000. 1941.
Date June 15 1926.
Bonds are being re-offered to investors at prices to yield from 3.75% 

to

3.95% according to maturity.
Financial Statement.

Bonded debt, Including these issues  
52,208.284,946.Assessed valuation (1926) 

$.34.289,861
Less sinking funds, &c  12.730,309

debt (about 1% of assessed valuation) Net bonded
(1920 Census), 1,449,610. 

821,559,572ed 

MAUMEE, Lucas County, Ohio.-BOND OFFERING.-Sealed bids

will be received until 12 m. June 25 by E. W. Masters. Village Cle
rk, for

55.000 6% couixm sewer bonds. Denom. $500. Date June 1 1926. Due

$500 Juno 1 1927 to 1936, incl. Certified check for 1% of the amount of

bonds bid for, payable to the Village Treasurer, renuired.

MEDFORD, Middlesex County, Ma ss.-TFMPORARY LOAN.-

Blake Bros. & Co. of Boston purchased on June 8 a 5200.000 tem
porary

loan on a 3.44% discount basis, plus a premium of $2.

MEMPHIS, Macomb County, Mich.-BOND OFFFRING.-Sealed bids

will be received until 7:30 p. m. June 15 by Dwight E. Blac
kmer, Village

Clerk, for $37.000 5% water works bonds. Denom. 51.000. Date
 July 1

1926. Due on July 1 as follows: $1,000, 1929 to 1947 incl.; 12.000. 1948

to 1953. and $3.000. 1954 and 1955. A certified check for 1
% required. 

MEMPHIS, Shelby-County, Tenn.-BOND SALE.-The two issues

of coupon bonds aggregating 51.007,000 offered on June 8-V. 122, I). 2847
-were awarded to a syndicate composed of Fstabrook & Co., Graham.
Parsons & Co.; Kissel, Kinnicutt & Co., and Hannahs, Bailin & Lee, all
of New York City, at 100.407, a basis of about 4.45%. as follows:
$957,000 refunding bonds as 4 ;is. Due $33,000 July 1 1927 to 1955, incl.
50.000 special assessment bonds as 48. Due $10.000 July 1 1927 to -

1931, Inclusive.
Date July 11926.
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Net debt
Population. 1920 Census, 162,351; present, estimated 200.000
MERCEDES INDEPENDENT SCHOOL DISTRICT, HidalgoCounty, Tex.-BOND SALE.-The $140,000 5% school bonds offeredon June 2-V. 122, p. 2992-were awarded to Conn Brown, of San Antonio,at a premium of $2,127. equal to 101.51, a basis of about 4.89%• Due$1,000 1927 to 1932, incl.; $2,000 1933 to 1938, incl.; $3,000 1939 to 1944,incl.: $4,000 1945 to 1954. incl.: $4,000 1945 to 1954, incl.: $5,000 1955 to1962, incl., and $6,000 1963 to 1966, incl.
MIAMI, Dade County, Fla.-BOND OFFERING.-C. T. Huddleston,Director of Finance, will receive sealed bids until June 21 for $3,550.000improvement bonds. Date June 1 1926. These bonds are part of an issueof $11,250,000.
NOTE DESCRIPTION.-The $500,000 434% coupon harbor improve-ment notes purchased by the Barnett National Bank of Jacksonville-V. 122, p. 3113-at 100.09 a basis of about 4.74% are described as follows:Date May 25 1926. Denom. $10.000. Due May 25 1927. Int. payableM. & N. Date of award May 17.
MILTON, Wayne County, Ind.-BOND OFFERING.-Sealed bids willbe received until 2 p. m. June 14 by Town Trustees for $8.550 5% couponwaterworks plant system bonds. Denom. $500, except 1 for $550. DateJune 14 1926. Int. J. & J. Due each six months as follows: $500, Jan. 11947; $1.000, July 1 1947; $500. Jan. 1 1948: 81.000. Ally 1 1948; $500.Jan. 1 1949: $1,000. July 1 1949; $500, Jan. 1 1950; $1,000, July 1 1950to July 1 1951 incl.
MONROETOWN SCHOOL DISTRICT No. 4 (P. 0. Monroetown),Monroe County, Mich.-BOND ELECTION.-An election was held onJune 1 for the purpose of voting on the question of Issuing $14.000 schoolbonds.

MOBILE, Mobile County. Ala.-BOND SALE.-O. E. Crawford.Mayor, will receive sealed bids until 12 m. June 22 for $462.000 5%series Y public kept. bonds. Date June 1 1926. Denom. $1.000. DueJuly 1 1936, optional at any interest period beginning July 1 1927 uponpayment of prin. and premium of 1 Y4 % provided that not more than 46bonds shall be retired during any 12 month period commencing July 11927. Prin. and Int. (J. & J.) payable at the American Exchange PacificNational Bank, New York City. The city will print the bonds and pur-chaser to pay for legal opinion. A certified check for $4,500 payable tothe city, required.
MONTECITO COUNTY WATER DISTRICT (P.O. Santa Barbara),Calif.-BONDS OFFERED.-A. Grant Evans, Secretary, received sealedbids until June 8 for $676.000 5% water bonds. Date July 1 1926. De-nom. $1,000. Due July 1 as follows: $19,000. 1931 to 1958 incl. and$18,000. 1959 to 1966, Incl. Prin. and int. (J. & J.) payable in gold atthe Pacific-Southwest Trust & Savings Bank, Santa Barbara. Legalitypproved by O'Melveney, Milliken. Puller & MacNiel, Los Angeles.These are the bonds originally scheduled to be sold on June 1-V. 122.p.3113.
MORGANTON,. Burke County, No. Caro.-BOND SALE.-The00.000 coupon or registered water and sewer bonds offered on June 7-V. 122. p. 3113 - were awarded to the Drake-Jones Co. of Min-neapolis as 5s at a premium of $761. equal to 101.52. a basis of about 4.88%.Date June 1 1926. Due June 1 as follows: $1,000, 1929 to 1938 incl. and$2,000. 1939 to 1958 incl.

MORROW COUNTY (P. 0. Mount Gilead), Ohio.-BOND OFFER-ING.-Sealed bids will be received until 11 a. m. June 21 by M. L. Rule,Clerk Board of County Commissioners, for $72,000 53470 I. C. H. No. 111,Section C bonds. Dated July 1 1926. Int. M. & 8. Due s9,o0o Sept. 11929 to 1936 incl. Certified check for 5% of the bonds bid for, payableto the County Treasurer, required.
MORROW COUNTY (P. 0. Heppner), Ore.-BOND SALE.-The5120.000 road bonds offered on June I-V. 122. p. 2992-were awarded toA. D. Wakeman & Co. of Portland and the Wells-Dickey Co. of Minne-apolis as 5s at 101.77. a basis of about 4.88%. Dated June! 1926. Denom.$1,000. Due $6,000 June 1 1932 to 1951 incl.
MOUNT PLEASANT, Sanpete County, Utah.-BOND ELECTION.-On June 19 an election will be held for the purpose of voting on thequestion of issuing $15,000 funding bonds.
BOND SALE.-Ashton-Jenkins Co. of Salt Lake City have purchasedthe following 5% bonds, aggregating $15,000:

$10.000 paving bonds.
5.000 water supply bonds.
MOUNT VERNON, Westch County, N. Y.-BOND OFFERING.

-Sealed bids wdi be received until 8 p. m. June 21 by Leslie S. Roberts,
Secretary. Board of Education. for $574,000 coupon or registered school
bonds. Denom. $1.000. Date July 1 1926. Prin. and semi-ann. Int.
(J. & J.) payable at the United States Mortgage & Trust Co.. New York.
Due on July 1 as follows: $30.000. 1927: $29.000. 1928 to 1939 incl. and
$28.000. 1940 to 1946 incl. A certified check for $11.480 payable to the
Board of Education, required. Legality approved by Caldwell & Raymondof New York.
MUSKEGON COUNTY (P. 0. Muskegon), Mich.-BOND OFFER-

/NO.-Sealed bids will be received until 9 a. m. (central standard time)
June 15 by Clerk Board of County Road.Commissioners, for 5393,800 4 k4 %assessment district No. 20 road bonds. Due in 2 to 10 years. A certified
check for $1,000. payable to the County Road Commissioners, required.
NELSON COUNTY (P.O. Lakotas), No. Dak..-BOND ELECTION.-

An election will be held on June 30 for the purpose of voting on the question
of issuing 5150.060 court-house bonds.

NEMAHA COUNTY SCHOOL DISTRICT NO. C-1.4 (P. 0. Brock),
Neb.-BOND SALE.-The Peters Trust Co. of Omaha has purchased an
Issue of $55,000 434% school bonds. Date June 1 1926. Denom. $1.000.
Due June 1 as follows. 51.000, 1927 to 1931 incl.: 83.000, 1932 to 1936
incl.; $4.000. 1937 to 1941 incl. and $3.000. 1942 to 1946 incl. Prin. and
int. (J. & D.) payable at the County Treasurers office, Auburn. Legality
approved by Chapman, Cutler & Parker of Chicago.

Financial Statement.

ed debt (this issue only)  
$2,867,241

Total bonded debt 
Assessed valuation, 1925 

Population, estimated, 1.000.
NEPTUNE CITY (P. 0. Avon-by-the-Sea), Monmouth County,

N. J.-BOND OFFERING.-Sealed bids will be received until 8 P. m•July 7 by Edward McClelland, Borough Clerk, for an issue of 5% general
improvement bonds not to exceed $15,000. no more bonds to be awarded
than will produce a premium of $500 over $15,000. Denom. $500. Dated
July 1 1926. Due on July 1 as follows: $1,000, 1928 to 1936 incl.. and
81.500. 1937 to 1940 incl. Certified check for 2% of the bonds bid for
required.
NEW BOSTON, Portsmouth County, Ohio.-BOND OFFERING.-

Sealed bids will be received until 12 m. June 17 by Kenneth Taylor, VillageClerk, for $4,778 26 534% street and alley impt. bonds. Denom. $500except 1 for $278 26. Dated March 1 1926. Prin. and semi-ann. int.
Sept.M • & S.) Payable at the Portsmouth Banking Co. Portsmouth. Due on1 as follows: 1500, 1927 to 1935 incl.. and $278 26, 1938. Certified
check for $2%, payable to the village, required.
NEW CASTLE FIRE DISTRICT NO. I (P. 0. Chappaqua), Chap-paqua County, N. Y.-BOND OFFERING.-Sealed bids will be receiveduntil 8:15 p. m. (daylight saving time) June 21 by Walter Series, memberBoard of Fire Commissioners, for $18.000 04% registered fire districtbonds. Denom. $1,000. Dated June 1 1926. Prin. and semi-ann. Int.& D.) payable at the Chappaqua National Bank, Chappaqua, in NewYork exchange. Due $3,000 June 1 1928 to 1933 Incl. Certified checkfor 2% of the bonds bid for., payable to the Fire Commissioners, required.
NEW MEXICO (State of).-BOND SALE.-The following 6% bonds,aggregating $91.000, offered on June 1 (V. 122, p. 2847), were awardedto the State of New Mexico at par:

$20,000 road bonds. Date June 1 1928. Due March 1 1928.20,000 road bonds. Date March 1 1928. Due March 1 1930.61,000 road bonds. Date March 1 1926. Due March 1 1928.

Financial Statement (As Officially Reported).
Assessed valuation 1925 $230,663.709Total bonded debt (Including this issue)  28,685.700Water debt $6,176,000Sinking fund  1.110,488

7,288.488
$19.377,212

NEW ORLEANS, Orleans County, La.-BOND SALE.-The $800,000
434% coupon refunding bonds offered on June 8-V. 122, p. 3114-were
awarded to the New Orleans Bank & Trust Co. of New Orleans at a premium
of 512.632, equal to 101.57. a basis of about 0.00%. Date Jan. 1 1917
Due Ian. 1 as follows: $12,000. 1930 and 1931; 513.000. 1932 and 1933
$15,000, 1934; $16.000, 1935,• $17,000, 1938 and 1937: 520,000, 1938 an
1939; 513,000, 1940 to 1942 incl.; 515.000, 1943; 518.000, 1944 and 1945
517,000. 1948 and 1947; $22,000, 1948; $24.000, 1949 and 1950: $23,000
1951 819,000, . 523.000, • 824,000, 1954  825,000. . $26,000
1956 821,000, 1957; $23,000, 1958; 824,000, 1959 $27,000, 1960; 826,000
1961 530.000, 1962: S28.000. 1963; $31,000, 1964 534.000. 1965; 544,0001966 and $27,000, 1967. Other bidders were:
Bidders- Premium.

Wheeler & Woolfolk, New Orleans; W. A. Harriman & Co., N.
Y. City; Old Colony Corp., Boston, and Edmunds Bros.,
Boston $805.192 00

Estabrook & Co.; Kountz Bros., and Watson, Williams & Co 802,720 00
Hibernia Securities Co., Inc  808,640 00
Canal Bank & Trust Co.• Whitney Central Trust & Savings •Bank; Marine Bank Si Trust Co.; Caldwell & Co., and

Interstate Trust & Banking Co  810.840 00L. H. Stanton & Co., representing: Hannahs, Bain & Lee;Bankers Trust Co. of New York, and Kean, Taylor & Co..N. Y. City  808,632 00
Guaranty Co. of N. Y.; Eldredge & Co., and M. W. Newman& Sons  810,597 80Moore. Hyams & Co. Inc.; Equitable Trust Co. of New York,
and Wm. It. Compton Co  812,240 00

Financial Statement.
Assessed valuation_ . $560,633,829
Total bonded debt  48,218.400
Population, present (estimated), 425,000.
NEWPORT NEWS, Warwick County, Va.-BOND SALE.-Two

distinct syndicates headed respectively by the Guaranty Trust Co. of NewYork and the Wm. R. Compton Co. of St. Louis. submitted identical bidsfor the 12,400,000 coupon water works bonds offered on June 9 (V. 122. P •
3114). offering 100.599 for 434<7 bonds, a basis of about 4.70%. The two
groups received the award jointly and are composed of the following mem-bas in addition to the above: Lehman Bros., Eldredge & Co.. Ames,Emerich & Co., Kountze Bros., all of N. Y. City: the Northern Trust Co.of Chicago; II. L. Allen & Co. and Hannahs, Bailin & Lee. both of New
York: the Old Colony, Trust Co. of Boston. and Baker. Watts & Co. of Bal-
thnore. Date July 11926. Due July 1 as follows: $29.000, 1927:1340,000.
1928 s3 moo, 1929 $33.000, 1930; $35,000, 1931; $37,000, 1932: 38,000.
1933 $40.000, 1934 $42,000. 1935; $44,000. 1936; $46,000. 1937: 8.000.1938 1581.000, 1939 153,000, 1940; 546,000, 1941: $.58.000. 1942; $61,000.1943 64,000, 1944 67,000, 1945; $70.000, 1946; $73,000. 1947; 577,000,1948 , 84,000. 1950; $88,000. 1951; 593.000. 1952; $97,00,
1953 5102,000. 1954: $106,000, 1955: 5111.000. 1956; 5117.000, 1957;$122 000. 1958: $128.000. 1959: 3134.000. 1960. and 553.000. 1961.

NEWSTEAD UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.
Akron), Erie County, N. Y.-BOND OFFERING.-R. J. Richards. Dis-trict Clerk, will sell at public auction at 2 p. m. (daylight saving time)June 15 $48,000 4,4 % coupon or registered school bonds. Denom. 51.000.Dated July 1 1928. Prin. and semi-ann. Int. (J. & J.) payable in geld atthe Manufacturers & Traders Trust Co., Buffalo, in New York exchange.
Due $2.000 July 11938 to 1959 Incl. Certified check for $2.500, payable toA. P. Anderson, District Treasurer, required. Legality approved by Clay& Dillon of New York.

NEWTON (P. 0. West Newton), Middlesex County, Mass.-BOND
SALE.-On June 3 the following two issues of coupon bonds, aggregating
$455.000. offered on that date. were awarded to Curtis & Sanger, of Boston,at 100.817-a basis of about 3.81%:
$105.000 % water bonds. Due $7.000 May 1 1927 to 1941. Inclusive.
350,000 4% school bonds. Due $18,000 May I 1927 to 1936, inclusive,

and $17,000 May 1 1937 to 1946. inclusive.
Denom. $1.000. Principal and interest payable at the First National

Bank, Boston. Legality approved by Ropes. Gray. Boyden & Perkins. of
of Boston.

Financial Statement.
The net debt of the City of Newton. excluding these loans. Is 53,819.817 82
The assessed valuation for 1925 is  117.920.000 00
Excluding the water debt, the net debt is 3.07% of the assessed valuation.
Borrowing capacity available for above school loan $440,579 38
NIAGARA FALLS, Niagara County, N. Y.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. (daylight saving time) June 1413.• W. p. Robins. City Manager, for the following three issues of not
exceeding 434 % coupon bonds. aggregating 5211,000.
$130,000 incinerator series A bonds. Due $13,000 July 1 1958 to 1965,

inclusive.
71.000 repaving series B bonds. Due July 1 as follows: 512.000. 1958to 1962, inclusive, and 511.000. 1963.
10.000 bridge, series L, bonds. Due July 1 1963.
Denom. $1,000. Date July 11926. Principal and semi-annual interest

by00. payable to the city, required. Legality approved
(J. & D.) payable at the Hanover National Bank, New York. Certifiedcheck for2.0
Clay & Dillon, of New York.
NORTH PLATTE, Lincoln County, Nob.-BOND ELECTION.-An

election will be held on June 22 for the purpose of voting on the question
of issuing 510.000 bridge bonds.

NORTH MUSKEGON, Muskegon County, Mich.-BOND ELEC-
TION.-An election will be held for the purpose of voting on the question
of issuing $36,000 water supply bonds.
NUTTER FORT, Harrison County, W. Va.-BOND ELECTION.-

On Aug. 3 an election will be held for the purpose of voting on the question
of issuing $33,000 water works bonds.
OAKLAND SCHOOL DISTRICT (P. 0. Susquehanna). Susque.

hanna County, Pa.-BOND SALE.-On June 7 the 533,000 5,7 coupon
school bonds offered on that date-V. 191. p. 3248-were awarded to E. R.
Rollins & Sons of Phfladelohia at 103.211, a basis of about 4.74%. Dueon April 1 as f-dlows: $1.000, 1930 to 1950, incl.. and $2,000, 1951 to 1956,incl., optional April 1 1940.
OCEAN CITY, Cape May County, N. J.-BOND SALE.-On June 7an issue of 5% coupon or registered drainage bonds offerde on that date(V. 122, p. 3110 were awarded to A. V. O'Brien & Co. of New York,taking $151,000 ($155,000 offered), paying $155,066, equal to 102.69, abasis of about 4.74%. Dated May 15 1926. Due 55,000. May 15 1927to 1956 incl.. and 51.000. May 15 1957.

OKEECHOBEE COUNTY (P. 0. Okeechobee), Fla.-BOND SALE.-The $160,000 6% road bonds offered on May 25-V. 122, p. 2396-wereawarded to the Bank of Okeechobee and the Peoples Bank. both of Okee-chobee, jointly. Date Dec. 11925. Due Dec. 1 as follows: 530.000, 19413to 1949 incl. and 540.000. 1950.
OMAHA, Douglas County, Neb.-BOND SALE.-The $400.000coupon street improvement bonds offered on June 7-V. 122. p. 3246-were awarded to Barr Bros. & Co. of New York City and the Omaha TrustCo., jointly, as follows: $253.000 as 4s and $147,000 as 4145 at a premiumof $100. equal to 100.02, a basis of about 4.17%. Date July 1 1926. DueJuly 11946.
OPELIKA, Lee County, Ala.-BOND SALE.-Ward, Sterne & Co..of Birmingham, has purchased an issue of $45.000 6% public improvementbonds. Date June 1 1926. Denom. $1,000. Due June 11936. Principaland interest (J. & D.) payable at the Hanover National Bank, New YorkCity. Legality approved by Storey. Thorndike, Palmer & Dodge, ofBoston.

Financial Statement.
Actual value of taxable property (official estimate) $7,000,000
Assessed valuation of property for 1925  3.863,698Total bonded indebtedness (Including this issue)  527.000
Included in above-Water-works bonds $268.000
Improvement bonds (payable primarily from assess-

ments)  164.000
Net indebtedness (234%)  05.000
Population (1920 census), 4,960: population (1925 special census). 0.196.
PALISADE, Mesa County, Colo.-BOND SALE.-The Palisade

National Bank of Palisade has purchased an issue of $1,500 Sewer District
No. I bonds.
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PALMER, Hampden County, Mass.-TEMPORARY LOAN.-On
June 9 the First National Corp. of Boston purchased the $100,000 temporary
loan offered on that date (V. 122. p. 3246) on a 3.42% discount basis, plus
a $3 25 premium. Dated June 10.1926. Due Dec. 10 1926.

PARKERSBURG INDEPENDENT SCHOOL DISTRICT, Wood
County, W. Va.-BOND SALE.-The $114.000 5% coupon school
bonds offered on June 8-V. 122. p. 3246-were awarded to C. W. McNear
& Co. of Chicago at a premium of 37,296, equal to 106.40. a basis of about
4.47%. Date Aug. 1 1924. Due Aug. 1 as follows: $27,000. 1942, and
129,000, 1943 to 1945, incl.

PARMA (P. 0. Cleveland) Cuyahoga County, Ohio.-BOND SALE.
-On May 24 the following five issues of 57 (special assessment) bonds,
aggregating $163,755.75 offered on that date (V.122, p.2535) were awarded

• to Detroit Trust Co. of Detroit at a premium of $2,878.82, equal to 101.14,
a basis of about 4.68%:
$51.087 64 delinquent sidewalk bonds. Denom. $1,000 except one for

$587 64. Due Oct. 1 as follows: $10,587 64,1927; 310.000, 1928
$10,000, 1928 to 1930 incl., and $10,500. 1931.

47,512 67 sidewalk bonds. Denom. 31.000, except one for $512 67.
Due Oct. 1 as follows: $9,512 67. 1927; $9,000. 1928 and
1929. and $10,000. 1930 and 1931.

8.43600 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 $1,000, 1930 to 1936 incl.

14,557 17 Luelda Ave. No. 1 paving bonds. Denom. $1,000, except one
for $557 17. Due.Oct. 1 as follows: $1,557 17. 1927; $1.000.
1928 to 1932 incl., and $2,000, 1933 to 1936 incl.

42.162 27 Bradley Ave. paving bonds. Denom. $1.000. except one for
$162 27. Due Oct. 1 as follows: $4,162 27, 1927: 34.000.
1928 to 1934 incl.. and $5,000, 1935 and 1936.

PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 8
P. 0. Pasadena), Los Angeles County, Calif.-BOND SALE.-The
5156,000 5 h 7 improvement bonds offered on June 8-V. 122, p. 3246-
were awarded to the Security Co. of Los Angeles at a premium equal to
$3,229, a basis of about 5.29%. Date March 15 1926. Due $12,000
March 15 1936 to 1948, incl.

PASSAIC COUNTY (P. 0. Paterson), N. J.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. June 23 by John M. Morrison,
Clerk Board of Chosen Freeholders, for an issue of 4j or 43% coupon or
registered road and bridge bonds, not to exceed $1,200,000 no more bonds to
be awarded tnan will produce a premium of $1,000 over 31,200,000. Denom.
$1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable at
the First National Bank, Paterson. Due on July 1 as follows: $50,000,
1927 to 1936 incl. and $70,000. 1937 to 1946 incl. A certified check for 2%
of the bonds bid for, payable to the County, required. Bonds will be
prepared under the supervision of the United States Mortgage & Trust CO.,
New York whicn will certify as to the genuineness of the signatures of the
County officials, and the seal impressed thereon, and the validity of the
bonds will be approved by Hawkins, Delafield & Longfellow of New York.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.-On June 7
the following two temporary loans aggregating $100.000, offered on that
date, were awarded as follows:
To the First National Bank of Boston:

350,000 temporary loan on a 3.39% discount basis plus a premium of $4.
To the Warren National Bank of Peabody:

$50,000 temporary loan on a 3.39% discount basis plus a premium of $4.

PENDER, Thurston County, Neb.-BOND DESCRIPTION.-The
$26,000 % paving bonds purchased by the Harry A. Kock Co. of
Omaha at 100.40-V. 122. p. 3114-are described as follows: Date June 1
1926. Denom. $1,000. Due serially June 1 1927 to 1936 incl. Int. payable

PERRY, Taylor County, Fla.-BOND SALE.-The following 6%
bonds, aggregating $85,000. offered on June 8 (V. 122, p. 2848), were
awarded to the Atlantic National Bank of Jacksonville at 96.11, a basis of
about 6.50%:
375.000 street improvement bonds. Due $3.000 1927 to 1951 incl.
10.000 water works and sewer bonds. Due $1,000, 1927 to 1936 incl.
Dated July 11026.

PHARR-SAN JUAN INDEPENDENT SCHOOL DISTRICT, Hidalgo
County, Tex.-BONDS REGISTERED.-The State Comptroller of Texas
registered on June 1 an issue of $30,000 5% school bonds. Due serially.

PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will be received
until 11 a. m., July 7 (Eastern standard time), by Wilb. Hadley, City
Comptroller, at the Mayor's office for the following three issues of 4 or 4 h %
coupon or registered bonds, aggregating $3.000.000:
81,000,000 50-year bonds. Due July 1 1976 with the option to the city

to redeem at par and accrued int. at the expiration of 20 Years
from date of issue of this loan, or at any int. period thereafter,
upon 60 days' notice by public advertisement.

1,000,000 30-year bonds. Due July 1 1956 with the option to the city
to redeem at par and accrued int. at the expiration of 20 years
from date of issue of this loan, or at any interest period there-
after, upon 60 days' notice by public advertisement.

1,000,000 15-year bonds. Due July 1 1941.
I, Date July I 1925. Int. J. & J. It is stated that the bonds of the
City of Philadelphia enjoy a high investment standing. They are owned
largely by savings funds, trust estates and conservative Institutions. Ne-
gotiable interim certificates will be issued if desired, pending engraving
of permanent certificates. Loan certificates will be interchangeable as to
form from registered to coupon, or from coupon to registered, and re-
exchangeable from one to the other from time to time at option of holder,
and coupon form may be registered as to principal. Bids must boon form
which may be had on application to Mayor's office, and must be accom-
panied by a certified check for 5% of the amount of loan bid for.

PHILLIPSBURG, Granite County, Mont.-BOND ELECTION.-
On June 24 an election will be held for the purpose of voting on the question
of issuing 335,0006% water bonds. A. R. McDonald, City Clerk.

PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT (P. 0.
Clearwater), Fla.-BOND OFFERING.-R. S. Blanton, Supt. Board
of Public Instruction, will receive sealed bids until 11 a. m. June 23 for
the following school bonds, aggregating $1.870,000:
$650.000 Special Tax School District No. 3 bonds.
425,000 Special Tax School District No. 12 bonds.
350.000 Special Tax School District No. 7 bonds.
125,000 Special Tax School District No. 10 bonds.
100.000 Special Tax School District No. 2 bonds.
80.000 Special Tax School District No. 15 bonds.
60,000 Special Tax School District No. 6 bonds.
30,000 Special Tax School District No. 8 bonds.
25,000 Special Tax School District No. 1 bonds.
25.000 Special Tax School District No. 5 bonds.
A certified check for 2% of the amount bid required.

PITTSBURGH, Allegheny County, Pa.-BOND SALE.-On June 8
the following two issues of 4 % coupon or registered bonds aggregating
$194,000 offered on that date-V. 122, p. 3114-were awarded to R. M.
Snyder & Co. of Philadelphia as follows:
3144,000 water bonds at 101.11, a basis of about 4.14%. Due $4.800

April 1 1927 to 1956 incl.
50,000 river impt. bonds at 101.21, a basis of about 4.10%. Due

$2,500 April 1 1927 to 1946 incl.
Date April 11926. •

PLANT CITY SPECIAL ROAD AND BRIDGE DISTRICT, Hills-
borough County (P. 0. Tampa), Fla.-BOND OFFERING.-W. A.
Dickenson, Clerk Board of County Commissioners, will receive sealed bids
until 11 a. m. June 25 for 31.100.000 6% road and bridge bonds. Date
Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows: $20,000, 1929 and
1930; 322.000, 1931 and 1932; $25,000, 1933 and 1934; $28,000, 1935 and
1936: $30,000. 1937 and 1938; $35,000. 1939 and 1940; $40,000, 1941 and
1942: 345,000, 1943 and 1914; $50.000, 1945 to 1948, inclusive; $60,000,
1949 and 1950; $70,000, 1951 and 1952: $75,000. 1953 and 1954. Coupon
bonds registerahle as to principal only. Principal and interest (J. & J.)
payable at the National City Bank, New York City. The bonds will be
prepared under the supervision of the Citizens Bank & Trust Co. of Tampa,
which will certify as to the genuineness of the official signatures and seal
thereon. A certified check, payable to the Clerk Board of County Corn-.
missioners, for $22,000 required. Legality to be approved by Clay & Dil-
lon of New York. These are the bonds mentioned in V. 122, p. 781.

POLK COUNTY (P. 0. Benton), Tenn.-BIDS REJECTED.-All
bids received for the $150.000 5% road bonds offered on May 29-V. 122,

13• 2848-were rejected.

PONCHATOULA, Tangipahoa Parish, La.-BOND SALE.-The

$50,000 6% municipal improvement bonds offered on June 8-V. 122, p.

3114-were awarded to the Security Bank & Trust Co. of Amite at a
premium of $3,160, equal to 106.32. Date June 1 1926.

PORT CLINTON, Ottawa County, Ohio.-BOND SALE.-W. L.
Slayton & Co. of Toledo purchased an issue of $27,000 road bonds at a
premium of $442, equal to 101.62.

PORT OF BAY CITY (P. 0. Garibaldi), Tillamook County, Ore.-
BOND OFFERING.-John Nelson, Treasurer Board of Commissioners, will

receive sealed bids until 3 p. m. June 12 (to-day) for $51,000 6% refunding

bonds. Date July 11926. Denom. $1,000. Due July 1 1946. A certi-

fied check for $2,500 required.

PORTLAND, Cumberland County, Me.-LOAN OFFERED.-Sealed

bids were received until 12 m. June 11 by John R. Gilmartin. City Treas-

urer, for the purchase on a discount basis of a $300,000 temporary loan.

Denom. to suit purchaser. Dated June 15 1926. Due Oct. 4 1926. Notes

will be certified as to genuineness by the First National Bank. Boston.

Legality approved by Ropes, Gray, Boyden & Perkins of Boston.

PORTLAND, Sumner County, Tenn.-BOND SALE.-Rogers,

Caldwell & Co. of New York have purchased an Issue of 360,0006% _public

Improvement bonds. Dated Feb. 1 1926. Denom. $1,000. Due Feb. 1

as follows: $5,000, 1931; $7,000, 1936; 310.000. 1941 and 1946; 313,000.

1951, and $15,000, 1956. Prin. and int. (F. & A.) payable at the Han-

over National Bank N. Y. City. Legality approved by Peck, Shafer &

Williams, Cincinnati.

PORTSMOUTH, ROCKINGHAM COUNTY, N. H.-BOND OFFER-

ING.-Sealed bids will be received until 11 a. m. (standard time) June 23

by Charles M. Date, Mayor, for 375,000 4 h' % coupon public improvement

and equipment bonds. Denom. $1,000. Date July 1 1926. Prin. and

semi-annual interest (J. & J.) payable at the Merchants National Bank,

Boston. Due on July 1 as follows: $4,000. 1927 to 1942 incl. and $33,000.

1942 to 1946 incl. Bonds will be prepared under the supervision of the

Merchants National Bank, Boston, which will certify as to the genu
ineness

of the signatures of the officials and the seal impressed thereon. and the

validity of the bonds will be approved by Ropes, Gray, Boyden & 
Perkins

of Boston.

POWELL, Park County, Wyo.-BOND OFFERING.-J. W. Canaday,

Town Clerk, will receive sealed bids until 7 p. m. June 29 for $32.000 6%

coupon sewer bonds. Denorns. $1.000 and $500. Due in 10 years. A

certified check for 10% of the bid payable to the Town Council, required.

PRESCOTT CONSOLIDATED SCHOOL DISTRICT, Adams

County, Iowa.-BOND OFFERING.-The Board of Directors will

receive sealed bids until June 15 for $12,000 school bonds.

PUTNAM, Windham County, Conn.-BOND SALE.-On June 1 the

375,000 4g% coupon (registered as to principal) town bonds offered on
that date (V. 122, p. 2993) were awarded to R. M. Grant & Co., 

of Boston

at 100.72, a basis of about 4.17%. Date June 1 1926. Due on
 June 1

as follows: $3.000, 1928 to 1937 incl.: $4.000. 1938 to 1942 incl. and 35,000.

1943 to 1947 incl.

PUTNAM COUNTY (P. 0. Ottawa), °Mo.-BOND OFFERING.-

• Sealed bids will be received until 12 m. June 12 by A. B. Bruskott
er, Clerk

Board of County Commissioners, for $33,341 39 514% I. C. H. No. 491

bonds. Date Nov. 1 1925. Due on Nov. 1 as follows: 31.341 39 1926

and $4.000 1927 to 1934, incl. Certified check for 2% of the amount bid,

payable to the County Treasurer, required.

READINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. White-

house), Hunterdon County, N. J.-BOND SALE.-On May 
25 the

326.000 5% school bonds offered on that date (V. 122. p. 3114) were

awarded to H. L. Allen & Co. of New York at a premium of $335 40, 
equal

to 101.29, a basis of about 4.86%. Date July 1 1926. Due on
 July 1

as follows: 31,000, 1927 to 1934 incl. and 31.500. 1935 to 1946 incl.

REDWOOD CITY SCHOOL DISTRICT, San Mateo County,

Calif.-BOND SALE.-The 350.000 5% school bonds offered on June 7-

V. 122, p. 3114-were awarded to Dean, Witter & Co. of Los Angeles 
at a

premium of 31,659. equal to 101.31. a basis of about 4.48%. Date July 1

1926. Due July 1 as follows: $3.000. 1927 to 1931, incl.; 34.000. 
1932 to

1936, incl., and 35.000. 1937 to 1939, incl.

RISING STAR, Eastland County, Tex.-BONDS RE
GISTERED.-

The State Comptroller of Texas registered on June 4 an issue of 330,000

6% funding bonds. Due serially.

ROCHESTER, Olmsted County, Minn.-BOND SALE.-The 325,000

'70 sewerage bonds offered on June 7 (V. 122, p. 3115) were 
awarded to

the City Sinking Fund Commission at a premium of 31,039 25, equal to

104.15.
ROCHESTER SCHOOL DISTRICT (P. 0. Rochester), 

Beaver

County, Pa.-BOND SALE.-On June 7 the $40,000 414 % schoo
l bonds

offered on that date (V. 122, pi 3246) were awarded to the Local
 Sinking

Fund Commission at a premium of 31.039 25, equal to 102.59, 
a basis of

about 3.98%. Dated June 1 1926. Due $2,000 yearly from 
June 1 1929

to 1948 incl.

ROCKFORD SCHOOL DISTRICT (P. 0. Rockford), Winne
bago

County, 111.-BOND DESCRIPTION.-The 390,000 coupon 
school bonds

awarded to the First Trust & Savings Bank of Chicago at 
102.23 (V. 122.

13• 3115) as 4.14s are described as follows: Denom
. $1,000. Date April 1

1924. Interest A. & 0. Duo 1927 to 1944. Inclusive.

ROCKPORT, Essex County, Mass.-BOND SALE.-On June 
3 the

$19,000 4% water bonds offered on that date (V. 122, p.3115) 
were awarded

to Paine, NVebber & Co. of Boston at 100.306, a 
basis of about 3.99% •

Denom. $1,000. Date June 11926. Interest J. & D. Due $3,000 1927

and $2.000 1928 to 1935, inclusive.

ROGERS SCHOOL DISTRICT, Los Angeles County (P. 0.
 Los

Angeles), Calif.-BOND OFFERING.-L. E. Lampton, County
 Clerk,

wilireceive sealed bids until 2 p. m. June 14 for 310.000 6% schoo
l bonds.

Date June 1 1926. Denom. $250. Due June 1 as follows: $250, 1927 to

1934, inclusive. and $500. 1935 to 1950, inclusive. Principal and interest

(J. & D.) payable at the County Treasurer's office. A ce
rtified check for

3% of the amount bid, payable to the Chairman Board of 
Supervisors, re-

quired.
ROME, Oneida County, N. Y.-BOND SALE.-On June 5 the 3175.100

coupon assessment bonds offered on that date (V. 122. p. 3115) were

awarded to the Farmers National Bank & Trust Co. of Rome as 4.10s at

a premium of $100. equal to 100.05, a basis of about 4.08%. Dat
e May 1

19?6. Due $43,775 May 1 1927 to 1930. inclusive.

ROS WELL, Chaves County, N. Mex.-BOND SALE.-The following

bonds aggregating $175.000 offered on June 3-V. 122, p. 2694-were
awarded to Stranahan, Harris & Oatis, Inc., of Toledo, and Gray, Emery
Vasconcells & Co. of Denver, jointly, as 5s, at 100.99.
$1'50.000 water works bonds.
25,000 sewer bonds.
RYE (P. 0. Port Chester), Westchester County, N. Y.-BOND

SALE.-On June 3 the $58,100 registered highway improvement bonds
offered on that date (V. 122, p. 3115) were awarded to Geo. B. Gibbons

& Co., Inc., of New York, as 44s at 100.129, a basis of about 4.24'7Q.

Date June 15 1926. Due on June 15 as follows: $5,000 1929 to 1939.

Inclusive, and 33.100 1940.
RYE UNION FREE SCHOOL DISTRICT NO. 2 (P. 0. Rye), West-

chester County, N. Y.-BOND OFFERING.-Sealed bids will be received

until 8 p. m. (daylight saving time) June 15 by John L. Flores, District

Clerk, for 360.000 41,6% coupon or registered school bonds. Denom.

31.000. Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) payable

in gold at the United States Mortgage & Trust Co. of New York. Due

32.000, July 1 1927 to 1956 Incl. Certified chock for 31.200. payable to

Ada R. Gedney, District Treasurer, required.

SACRAMENTO VALLEY RECLAMATION DISTRICT No. 2047

(P. 0. Sacramento), Sacramento County, Calif.-BOND SALE.-

Clifford De Lorme & Co. of San Francisco, have purchased an issue of
31.800,000 6% Reclamation District bonds at par.

SALINE COUNTY (P.O. Wilber), Neb.-BONDS DEFEATED.-The
proposition of issuing 3175,000 5% county bonds submitted to the vote of
the people at the election held on June 4-V. 122, p. 2994-failed to carry.
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SANDUSKY COUNTY (P. 0. Fremont) Ohio.-BOND CFFERING.-Sealed bids will be received until 11 a. m. June 19 by the Board of CountyCommissioners, for 58 500 5% coupon road impt. bonds. Denom. 31.000.except 1 for $500. Date March 20 1926. Int. M. & S. Due on Sept.20 as follows: $500, 1927 and $1,000. 1928 to 1935 Incl. Certified checkfor $1,000 required. Bonds will be delivered and paid for within 20 daysfrom time of award.
SANDY MUSH SPECIAL TAX SCHOOL DISTRICT (P. 0. Ash..ville), Buncombe County, No. Caro.-BOND OFFERING.-W. C.Murphy, Superintendent Public Instruction, will receive sealed bids untilJune 12 ay for $50,000 54% school bonds. Denom. 81,000. DateApril 1 1926. Principal and semi-annual interest (A. & 0.) payable atthe Hanover National Conk, New York City. Due April 1 as follows:$1.000, 1928 to 1935 incl., and $2,000, 1938 to 1956 incl. A certified checkfor $1,000. payable to the County Treasurer, is required. Legality approvedby itorey. Thorndike, Palmer & Dodge of Boston. These are the bondsoriginally scheduled for sale on April 3-V. 122, p. 1509.
SANGAMON AND MACON COUNTIESi Community High SchooDistrict No. 205 (P. 0. Illiopolis) III.-BOND SALE.-Matheny, Dixon& Co. of Springfield purchased an issue of $100,000 44% school bonds.Date June 1 1926. Due serially 1927 to 1945 incl.
SANILAC COUNTY (P. 0. Sandusky), Mich.-BOND OFFERING.-Sealed bids will be received until 1 p. m. (central standard time) June 17by Clerk Board of County Road Commissioners, for $53,000 4. 4 4, 5,54 and 8% road assessment districts Nos. 33, 34 and 35 bonds. Certifiedcheck for $2,000, payable to the County Road Commissioners, required.
SARATOGA INiGN FREE SCHOOL DISTRICT No. 1 (P. 0.Schuylerville), Saratoga County, N. Y.-BOND SALE.-Redmond &Co. of New Yerk were awarded on June 8 $25,000 school bonds as 444s at100.596. Int. M. & N.
SAUSALITO SCHOOL DISTRICT (P. 0. San Rafael), MannCounty, Calif.-BOND SALE.-The 350.000 5% school bonds offeredon June 8 (V. 122, p. 3115) were awarded to Dean. Witter & Co.. of LosAngeles at a premium of $4,269, equal to 108.53.
SAVANNAH, Chatham Con n ty, Ga.-BOND AND NOTE ELECTION.-On June 29 an election will be held for the purpose of voting on thequestion of issuing the following 44 % bonds and notes aggregating $2,-000,000:

$900,000 house drainage and storm sewer system bonds.800.000 refunding notes.
250.000 water-works system bonds.
250,000 Bay Street viaduct bonds.R. M. Pull. Mayor.
SCARSDALE UNION FREE SCHOOL DISTRICT No. 1 (P. 0.Scarsdale) Westchester County, N. Y.-BOND OFFERING.-Sealedbids will be received until 12 m. (daylight saving time) June 17 by 0. H.Cheney. President Board of Education, for 8385.000 44% coupon orregistered school t•eries F bonds. Denom. $1.000. Date July 1 1926.Prin. and semi-ann. Int. (J. & J.) payable in gold at the carsdale NationalBank & Trust Co. Scarsdale. Due on July 1 as follows: $10004). 1931to 1945 i 

.
ncl.* $15: to 000, 1948 1949 incl.: $20.000. 1950 to 1952 Incl.:$25,000. 1953 to 1955 incl. and $20.000. 1956. Certified check for 2% ofthe amount of bonds bid for. payable to the District Treasurer, required.Bonds will be prepared under the supervision of the Scarsdale NationalBank & Trust Co., Scarsdale. which will certify as to the genuineness ofthe signatures of the officals and the seal impressed thereon, and thevalidity of the bonds will be approved by Hawkins, Delafield & Longfellowof New York.

SCHOHARIE ['MC N FREE SCHOOL DISTRICT No, 1 (P. 0,Schoharie), Schcharie County, N. Y.-EOND SALE.-On June 7 the$65,000 5% school bends offered on that date (V. 122, p. 3247) wereawarded to Redmond & Co. of New York at 104.95, a basisof about 4.52%.Date July 1 1926. Due on July 1 as follows: 32.000, 1927 to 1936 incl.and $3.000. 1937 to 1951 incl.
SHELTON, Mason County, Wash.-BOND SALE.-The State Bankof Shelton recently purchased an issue of $26,000 6% Local ImprovementDistrict No. 2 bonds at par.
SILVER CITY, Grant County, N. Mex.-BOND OFFERING.-DeanAlexander. Town Clerk, will receive sealed bids until 7:30 p. m. July 12 for$25.000 coupon water works bonds. Date July 1 1925. Denom. $1.000.Due July 1 1970. optional July 1 1945. Prin. and int. (J. & J.) payablein gold at the Town Treasurer's office or at the Hanover National Bank,New York City, at option of holder. A certified check for 2% of the bidrequired. Legality approved by John C. Thomson, New York City.
SILVER LAKE, McLeod County, Minn.-BOND SALE.-The$18.000 water works bonds offered on May 26-V. 122. p. 3115-wereawarded to the Citizens State Bank and the Farmers & Merchants StateBank, both of Silver Lake, jointly, as 44s. Date July 1 1928. DueJuly 1 1941. optional July 11931.
SNOHOMISH, Snohomish County, Wash.-BOND ELECTION.-OnJune 19 an election will be held for the purpose of voting on the questionof issuing $270.000 fire station, city hall and jail bonds.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m. (Eastern standard time) June 14 byPaul H. Press°, Village Clerk, for the following two issues of 5% couponbonds, aggregating $120,940.

$74.180 street impt. bonds. Due on Oct. 1 as follows: $7,180, 1927:37.000. 1928; 88.000. 1929: 57,000. 1930 and 1931: $8.000. 1932;$7.000. 1933: 88.000, 1934: 37.000, 1935, and 58.000. 1938.46,760 sewer bonds. Due on Oct. 1 as follows: 33.760. 1927: 55.000,1928 and 1929: 34.000, 1930; $5,000, 1931 and 1932; $4,000, 1933,and $5.000. 1934 to 1936, incl.
Date June 1 1928. Pen. and semi-ann. int. (A. & 0.) payable at theCleveland Trust Co., Cleveland. Certified check for 5% of the amountof bonds bid for, payable to the Village Treasurer, required.
SPENCER, Rowan County, No. Caro.-BOND SALE.-The $100,000school bonds offered on June 8 (V. 122, p. 3115) were awarded to Braun.Bosworth & Co. of Toledo as 5!.(s at a premium of $600, equal to 100.60,a basis of about 5.19%. Date June 11926. Due June I as follows: $3,000,1929 to 1940, inclusive, and $4.000, 1941 to 1956. inclusive.
SPOKANE SCHOOL DISTRICT, Spokane County, Wash.-BOND SAI E.-The State of Washington recently purchased an issue of8690.000 school bonds at par.
STOCKTCN. San Joaquin County, Calif.-BOND SALE.-TheBank of Italy of San Francisco recently purchased an issue of $102,000 5%improvement bonds at a premium of $3,598, equal to 103.52.
SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT No. 9(P. 0. Bushnell), Fla.-BOND OFFERING.-W. T. Eddins, Superin-tendent Board of Public Instruction, will receive sealed bids until 12 m.June 17 for 820.0006% school bonds. Date July 11925. Denom. $1,000.Due $1.000. April 1 1928 to 1947 incl. Prin. and hit. J. & J. payable at theHanover National Bank, New York City. A certified check for 2% of bidis required. These are the bonds originally scheduled to be sold on Apri119,for which all bids were rejected.-V. 122, p. 2397.
SWEETWATER, Nolan County, Tex.-BOND ELECTION.-OnJuno 29 an election will be held for the purpose of voting on the questionof issuing $225,000 school bonds. W. II. Bartlett, City Secretary.
SYRACUSE. Onondaga County, N. Y.-NOTE SALE.-The BankersTrust Co. of New York purchased 31.000,000 tax anticipation notes on a3.38% discount basis. Date June 5 1926. Due on July 15 1926.
TAMPA, Hillsborough County, Fla.-BOND OFFERING.-W. E.Duncan, City Clerk, will receive sealed bids until 12 m. JULIO 15 for thefollowing coupon bonds, aggregating $3,507,000:

$1,692,000 4 II % series 0 improvement bonds. Due July 1 as follows:$150.000. 1928 to 1937 incl. and 3192.000. 1938.980,000 5% hospital bonus. Due July 1 as follows: $20.000, 1927 to1936 incl.: $30,000, 1937 to 1943 incl.: $40,000. 1944 to 1948incl.; $50,000, 1949 to 1953 incl.. and $60.000 1954 and 19.55.835.000 4 4% series B improvement bonds. Due July 1 as follows:$75.000, 1928 to 1937 incl. and $85,000. 1938.Date July 1 1926. Denom. 31,000. Prin. and hit. (J. & J.) payable ingold in New York City. The bonds will be prepared under the supervisionof the United States Mortgage & Trust Co., New York City, which willcertify as to the geniuneness of the official signatures and seal thereon.A certified check for $70,000, payable to the City Treasurer. required. The

successful bidder will be allowed 44 % on the certified check when bondsare taken. Legality approved by Chester B. Masslich, New York City.
TEXARKANA, Bowie County, Tex.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $300.000 school and juniorcollege bonds.
1OLSTOY, Potter County, So. Dak.-BOND SALE.-The $3,400evev tric light bonds offered on May 31-V. 122. p. 2994-were awarded tothe Potter County Bank of Gettysburg as fis at par. Date May 1 1926.Denoms. $1,000 and 51.400. Due May 11946. Int. payable M. & N.
TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.-BONDSALE.-The $250.000 44% school bonds offered on June 7-V. 122.p. 2537-were awarded to A. B. Leach & Co., of Chicago at a premium of34,357 06. equal to 101.74.
TROY, Miami County, Ohlo.-BOND OFFERING.-Sealed bids willbe received until 12 m. July 3 by G. L. Dalton. City Auditor. for 555.0004 4% coupon water works bonds. Denom, 83.000 and 32.500. DateMarch 11926. Prin. and semi-ann. int. (M. & 8.) payable at the SinkingFund Trustees' office. Due on Sept 1 as follows: 32,500. 1927 to 1936incl., and 33.000. 1937 to 1948 incl. Certified check for 35.000. payableto the City Auditor, required.
TUPPER LAKE, Franklin County, N. Y.-BOND SALE.-OnJune 7 the 3150.000 coupon or registered street Inapt. bonds offered onthat date-V. 122. p. 3247-were awarded to Geo. B. Gibbons & Co.,Inc., of New York. as 4.4s at 100.097, a basis of about 4.47%. DateAug. 11925. Due $5,000 Aug. 1 1929 to 1931 incl.
UMATILLA COUNTY SCHOOL DISTRICTS (P. 0. Weston),Ore.-BOND OFFERING.-Herman Goodwin, District Clerk, will receivesealed bids until 2 p. m. June 12 (to-day) for the tillowing not exceeding5%, school bonds. aggregating $889.000:

$48.000 Union High 'School District No. 8 bonds. Due $3,000, Dec. 151928 to 1943 incl.
32.000 School 'District No. 19 bonds. Due 32.000 Dec. 15 1928 to1943 incl.
Date June 15 1926. A certified check for 5% of the bid required.
UNION COUNTY (P. 0. Lake Butler), Fla.-BOND OFFERING.-J. S. Howard. Chairman Board of Bond Trusteas, will receive sealed bidsuntil June 14 for 3363.000 6%,, road bonds. Date Jan. 1 or July 1 1926.Denom. 31.000. Due as follows: $1.013. 1911: $2.011, 1932: $3.000.1933: 84.000. 1934: 36.001. 1935: 57.013. 1938: 33.0)1. 1937: 39.000.1938: $10,000. 1939: 513.000. 1941: 314.000. 1941 to 1943 incl.: 515.000,1944: 518.000, 1945: 317.090, 1946 and 1947: $18.011 1946 and 1949:520.000. 1951 and 1951: 522.000. 1952: 371.0)3. 1951 and 1954 322.000,1955. and 324.000, 1958. Prin. and Int. (J. & J.) piyable at ths HanoverNational Bank, N. Y. City, or at the Bond Trustees' office at option ofholder. A certified check for 5% of the amount bid, payable to T. .114Riherd. Secretary, required.
UNION FRTSE SCHOOL DISTRICT NO. I (P. 0. Union) BroomeCounty, N. Y.-BOND OFFERING.-Sealmi bids will be received until7:30 p. m. (eastern standard time) June 15 by Geo. S. Trooper, ClerkBoard of Education, for the following two issues of 434 % coupon schoolbonds (registerable as to principal only or as to both principal and interest).aggregating 3588.000:

$360,000 serriond high school bonds. Due 518.000 noel-mho" 1 1929 to1948. inclusive. Principal and semi-annual interest (J. & D.)payable in gold coin of the United States of America or itsequivalent in lawful money of the United States, In New Yorkexchange, at the State Bank of Endicott. Endicott.
228,000 Jackson Ave. school bonds. Due $12.000 Dec. 119.30 to 1948,inclusive. Principal and semi-annual interest (J. & D.) payabrein gold coin of the United States of America or its equivalent inlawful money of the United States. in New York exchange, at theFarmers National Bank, Endicott.Denom, $1,000. Date June 1 1926. Certified check (or a cashier'scheck) on an incorporated bank or trust company in the State of New Yorkfor 35,000 nayable to Herbert G. Furry, Clerk-Treasurer, required.Legality will be approved by Clay & Dillon of New York.
UPPER LEACOCK TOWNSHIP SCHOOL DISTRICT (P. 0. Lan-caster), Lancaster County, Pa.-BOND OFFERING.-Sealed bids willbe received until 12 m. June 19 by John M. Groff, Solicitor Board of SchoolDirectors, for $60,000 44% school bonds. Denom. $1.000. DatedSept. 1 1924. int. M. & 8. Due $20 000, Sept. 1 1914, 1944 and 1954.Certified check for 2% of the bonds bid for, payable te, the School District.renuired.
VENTURA COUNTY WATER WORKS DISTRICT NO. 2 (P. 0.Ventura), Calif.-NO BTDS.-No bids were received for the $35,0005% water works bonds offered on June 1-V. 122, p. 2994.
WALLA WALLA SCHOOL DISTRICT NO. 1, Walla Walla County,Wash.-BOND OFFERING.-C. C. Douglass, County Treasurer, will re-ceive sealed bids until 10 a. m. June 28 for 599.000 not exceeding 5%school bonds. Denom. $100. Due serially. Bidders to submit bidsfor the lowest interest rate and premium above par, or the lowest interestrate at par. A certified check (or cash) for 5% of the amount bid (exceptthe bid of Washington State) is required.
WALTHAM. Middlesex County, Mass.-TEMPORARY LOAN.-ThbWaltham Trust Co. of Waltham purchased a $300,000 temporary loan ona 3.38% discount basis.
WALNUT INDEPENDENT SCHOOL DISTRICT, PottawattamieCounty, Iowa.-BOND OFFERING .-W . T,, White, District Secretary, willwill receive sealed bids until 8 p. m. June 25 for $25,000 5% coupon schoolbonds. Date June 1 1926. Denom. $1,000. Due serially June 1 1927to 1948, inclusive. Principal and interest (J. & 1).) payable In Walnut. Acertined check for 5% of the amount bid required.
WARREN COUNTY (P.O. McMinnville), Tenn.-BOND OFFERING.-County Judge J. W. Eaton will receive sealed bids until June 21 for$77.000 5% highway bonds.
WATF.RVLIF.T, Albany County, N. Y.-novn OFFERING.-Sealedbids will be received until 7 p. m. June 25 by William Tr. Riley, Director of'Finance. for 530.000 not exceeding 5% coupon (with privilege of registrationas to principal only or as to both principal and interest) Coirgess Streetbridge approach improvement bonds. Denorn. $1,000 and $500. DateMay 11996. Principal and semi-annual interest (M. & af.) payable at theoffice of the Director of Finance. Due $1,500 May 1 1927 to 1946, inclus-ive. Certified check for 2% of the amount of bonds bid for, payable tothe city, required. Legality approved by Caldwell & Raymond. of NewYork. Tionds will be prepared by the United States Mortgage & Trust Co.of New York, whi^h will certify as to the genuineness of the signatures ofthe officials and the seal impressed thereon.

Financial Statement April 1 1926.
Present bonded debt  ..$1,290.050 00Floating debt  28,555 00

Deductions for sinking fund 363,176 08
51,318,605 00

Water bonds (issued since Jan. 1 1910)  494,500 00

Total deductions  1557,876 08Net debt . 760,928 92-A55R4.90d ------- - estate   9,569,407 00Assessed valuation, 1925, special franchises  608,030 00
Total $10,177,437 00Population, 1920 census, 16.073: estimated population, 18.000.These bonds will be exempt from State (including income tax), county ormunicipal taxation.
WEST ALMOND (P.O. Almond, R. F. D. No. 2), Allegheny County,N. y.-BOND OFFERING.-Sealed bids will be received until 8 p. m.(Eastern standard time) June 19 by Charles Morton. Town Supervisor,for *10,000 5% coupon highway bonds. Denom. $1 ,000. Dated Mar,1928, Int. M. & S. Due $9.001 Mar. 1 1930 to 1934 Incl. CertifiedCheck for 51.000. payable to the Town Supervisor. required.
WEST READING (P.O. Reading), Berks County, Pa.-BOND SALE.-On June 1 the 325.000 coupon borough Series "D" bonds offered on thatdate (V. 122. p. 3118) were awarded to the Reading National Bank ofReading as 434s at 102.83, a basis of about 4.26%. 'Dated June 1 1926.Due on June 1 as follows: 32.000, 1934 to 1937 incl., and $1.000. 1938 to.1954 incl.

1
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WHITE PLAINS, Westchever County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. (daylight saving time) Juno 22 by
Eugene S. Martin. Commissioner of Finance. for 8163.010 4 %% rezistered

[ire station bonds. Denom. $1.000. Dated June 11926. Prin. and semi-
ann. Int. (J. & D.) payable at the office of the Commissioner of Finance in

New York exchange. Due $8 030 July 11938 to 1955 incl. Certified check

for 2% of the bonds bid for, payable to the City. required. Legality ap-
proved by Clay & Dillon of New York.

WILLOW HIGH SCHOOL DISTRICT (P. 0. Orangeburg). Orange-
burg County. So. Caro.-BOND DESCRIPTION.-The $40,000 514%
coupon school bonds purchased by R. S. Dickson & Co.. of Greenville. and
Stranahan, Barris & Galls, of Toledo. jointly. at 100.76 (V. 122 p. 3116)-
a basis of about 5.18%. are described as fellows: I ate May 1 1926. Denom.

11.000. I sue Mae 1 as foll uvs: $4.000. 1916: $3,000. 1937 to 1945 inolus-

ye. and $9.000. 1946. Interest payable M. & N. Pate of award. April 24.

WOOD COUNTY (P.O. Bowling Green), Ohi.y.-BOND OFFERING.
-Sealed bids will be received until 1 p. m. June 28 by E. E. Coriell. County
Auditor. for 817.000 coupon Section "B" inter-county highway bonds.
Denom. 81.000. Dated June 1 1926. Prin. and semi-ann. int. (M. & R.)
payable at the County Treasurer's office. Due each six months as ()Bows:

000. Mar. 11927: *2.03.). Sept. 1 1927: ELM Mar. I 1928: $2.000.
Sept.e 1 1928: $1,000. Mar. 11929. and $2.000. Sept. 1 1929 to Sept. 11931.
Certified check on a Bowling Greea bails f w $510 required.

WOODLAWN SCHOOL DISTRICT (P. 0. Woodlawn), Beaver
County, Pa.-BOND OFFERING.-Sealed bids wid be received until
6:30 p. m. (Eastern standard ttme) June 21 by Carl R. Lennig. Borough
ecretary. for 8100.000434% coupon school bonds. Denom. $1.03) Date

June 1 1926. Int. J. & D. 13.13 $1.003 yearly from Jule 1 1932 to
1056 incl. Certified check for $3,0J3. payable to the School District,
req.dred.
WORCESTER COUNTY (P. 0. W3rcIster), Mass.-TEMPOBAR Y

LOAN.-S. N. Bond & Co. of Boston purchas'd a $1510)) temp wary loan
on a 3.40% discount basis plus a premium of $2.75. Due Oct. 26 1926.
WYA 400 Fre. cutio4 EY (P. U. &arises City), Kan.-BO/VD (net ER-

Bizgs, County Clerk, will receive sealed bids until 12 in.
June 14 for 3166.947 09 4 i4 % coupon special improvement bonds. Pate
Jan. 1 1926. Denom. $1.000. Due Jan. I as follows: $10 947 09. 1927:
811.000. 1928 to 1919. inclusive. and $12.000. 1940 and 1941. Principal
and interest (J. & J.) payable at the State Treasurer's office. Topeka. A
certified check for 2% of the bid, payable to the Chairman Board of County
Commissioners. reonired.
ZANESVILLE, Muskingum County, Ohio.-BOND SALE CORREC-

TION.-On May 19 the C mtinental & unmercial Trust & Sayings Bank
of Chicago purchased 8167.570 44 if the $258.000 5% (special assessment)
southwestern lateral sewer bonds offered on that date (V. 122. p. 2851) at a
premium of 83.118. equal to 101.86. The above corrects the report given
In V. 122, p. 3116.

CANADA, its Provinces and Municipalities.
CARLETON PLACE, Ont.-BOND OFFERING.-Sealed bids are

invited up to June 12 for tho purchase of 151.1155% 30-installment deben-
tures. H. Nicholson, Treasurer.
CHATHAM SCHOOL MUNICIPALITY, Que.-BOND OFFERING.-

The School Municipality of Chatham, No. 2, w111 receive bids up to 7 p. m.
June 18 for the purchase of $12,500 5 Si % bonds maturing from 1929 to
1951. and payable at Brownsburg and Montreal. The interest is payable
annually on Jan. 2 and the bonds are in $100 denominations. E. McOuat.
Becretary-Treasurer. Brownsburg.

LAVAL DES RAPIDS, flue.-BOND OFFERING.-Sealed bids are
invited up to 5 p. in. June 18 for the purchase of 110.000 5 Si % 20-year
bonds, maturing May 1 1946 and payable at Montreal and Cartierville.
The bonds are in $500 denominations. J. A. Paquette. Registrar.

NEW BRLNSWICK (Province of),-BOND SALE.-On June 10 the
folloY tag three issues of 454 % coupon Provincial bonds aggregating $2,-

792.000 offered on that date (V. 122, p. 3248) were awarded to a syndicate
compcsed of the Chase Securities Corp.. the Equitable Trust Co. of New
York. the Royal Bank of Canada. the Bank of Nova Scotia, Wood, Gundy
& Co. of Toronto and Eastern Securities Co. of St. John at 98.80, a basb
of about 4.91% •
1107.000 permanent bridge bonds.
1.70s.450 permanent road bonds.
978,550 floating debt bonds.
Duo lure 15 1936.
PORT HOPF., Ont.-BOND S 4LE.-On May 31 the 817,5105% 20-year

1-nproveroent bonds offered on that date (V. 122. p. 2995) were awarded

to Stewart. Scully & Co. of Toronto at 99.36-a basis of about 5.069%•
Due la 29 years.

SASKATCHEWAN, Sask.-BOND SALE.-An issue of $15.600 5%
30-year bonds of the Annaheim Drainage District and $6.300 5% 30-year
bonds of the Togo Drainage District was slid to II ouston, Willoughby
& Co. at 99.96, a basis of about 5%. Other bidders were:
Canadian Bank of Commerce_99.52 rk. E. Ames & Co., Ltd., and
G. Moorehouse & Co 99.247 Nay & James 

991.5739Dominion Bank 

SASKATCHEWAN SCHOOL DISTR-C TS, Sask.-ROW) SALE.-
The following according to the "Monetary Tines" of T wonto date,' May 28
IR a list of school district bonds reported (Old by the Local Government Board
from May In to 22:

Neville $R 500 544% 20-years to Nay & James: St. Marks. $3.299 6%
15-years to Waterman-Waterrbury Mfz. Co.: Meyronne. 83.010 6% 20-
years to Waterman-Waterbury Mfg. Co.: Trinity. $3.701 6% 10-years to
Ilouston, Willoughby & Co.: Forest Nook. $3,001 6% 10-years to Nay &
James: Minnie Lake. $1,259 6% 10-years to F. E. Watchler. Retina:
Enniscorthy. $5.000 6% 15-years to G. Moorennuse & Co.: Atho'stan.

$2.000 ' % 15-years to F. E. Watehler. Re iina• En-ylanti. $3.860

514% 15-years to H. J. Birkett & Co.: Locoiand. $3.0.011 69 20-years to

C. C. Cross & Co.: Marce'in, $19,000 514 % 15-years te C. O. Cross Sr Co.
BONDS AUTHORIZED.-The following accordiog to the same paper Is

a list of school district bonds authorized by the Board during the same
period:

ianD more. 82.000 not exceeding 6% 10-years: Trioomh, $4.500 not
exceeding 7% 15-years: Zbaraz. $4,400 not excesilog 7% 15-years: '(stall,

$3.000 not exceeding 7% 10-years: Boyle $11.031 not exceed' wr 7% 20-
years: Lansdowne. 81.625 not exceeding 7% 10-years: Levis $4I.511 not
exceeding 7% 15-years: Ailanhank. $2.500 not execedlog 7% 10-years;

Kalvin. $3.500 not exceeding 7% 15-years: Mase -more $3.203 not exceed-
ing 7% 10-years: Stapleton. $1.000 not exceeding 6% 15-years: Yellow

Grass $15.000 6% 20-years: Waldville. vises not exceeding 7% 15-years;
Dewar Lake. $3.000 not exceeding 7% 15-years.

SHAUNAVON, Sask.-BONDS OFFERED.-Sealed bids were received

up to 8 p. m. June 7 for the purchase of 57.100 6% 20-Installment sewer
bonds. F. G. Horsey. Clerk.

STRATFORD, Ont.-BONDS APPROVED.-The ratepayers approved
the $65.000 gas plant by-law.

WESTMOUNT, Oue -BOND OFFERING.-Sealed bids are invited

up to 8 p. m. June 22 for the purchas
e of 1412,000434% 10.20 and 40 year

serial bands. A. F. Be I. Secretary-Treasurer.

NEW LOANS

We Specialize in

City of Philadelphia
31
31/28
48
41/48
41/28
58
51/48
51/28

Biddle & Henry
1.04 South Fifth Street

Philadelphia
Primo) IVO.. to New l'orJ

Call Canal 8487

Exempt
From Federal Income Taxes

51/2% Municipal
Ownership Certificates

of
St. Louis, Missouri
Kansas City, Missouri
Los Angeles, California
Huntington, W. Va.
Oklahoma City, Okla.
Tulsa, Oklahoma

Priced to Yield 5.50%

HERBERT C. HELI ER &CO.
INCORPORATED

Sixty Wall Street New York
Tel. Hanover 0267

NEW LOANS

$38,500

Town of Belvidere, N.J.
FUNDING BOND SALE

Sealed proposals will be received by
the Common Council of the Town of
Belvidere, New Jersey, until 5 o'clock
P. M. on June 24, 1926, at the Town
Hall, in Belvidere, New Jersey, for
$36,500 of Funding Coupon Bonds of
the denomination of $500 each dated
July 1, 1926, numbered consecutively
from 1 to 73 inclusive; said bonds shall
be paid as follows: the lowest num-
bered bonds shall be paid first; one
thousand dollars thereof shall be paid
each year on December 31st for the first
six years after date; fifteen hundred
dollars shall be paid each year on
December 31st for the next succeeding
three years; two thousand dollars shall
be paid each year on December 31st
for the next succeeding four years; three
thousand dollars shall be paid each year
on December 31st for the next succeeding
six years; said bonds bear interest at the
rate of 432% per annum, payable semi-
annually on June 30th and December
31st in each year; both principal and
interest shall be payable at the Belvi-
dere National Bank in Belvidere, New
Jersey; bids will be received for the
whole or any part of said bonds; bids
must be accompanied by a certified
check drawn on an Incorporated Bank
or Trust Company for 2% of the bonds
Lid for, the amount of said cheek to be
credited on bid if accepted; proposals
should be sent to U. G. Purcell, Town
Clerk, Belvidere, N. J. and enclosed
in a sealed envelope marked "Proposal
for Bonds." The Right is reserved to
reject any and all bids. Bonds will be
ready for delivery July 1, 1926.
Belvidere, N. J., June 7, 1926.

U. G. PURSELL,
Town Clerk.

NEW LOANS

$300,000

City of Hartford, Connecticut
ADDITIONAL WATER SUPPLY

BONDS

Sealed proposals will be received by
the City Treasurer at his office in the
City of Hartford, until JUNE 16, 1926,
at one o'clock P. M. Standard Time,
for the purchase of the whole or any
part of the above named bonds, amount-
ing to Three Hundred Thousand Dol-
lars ($300,000.00) with interest at four
per cent. (4%) per annum, to be dated
June 1, 1926, and maturing Ten Thou-
sand Dollars ($10,000.00) annually,
June 1, 1931 to 1960 inclusive. Prin-
cipal and interest payable in gold coin
of the United States of America.

Bids must be accompanied by a cer-
tified cheek payable to the order of the
Treasurer of the City of Hartford for
two per cent. of the par Value of the
amount bid for as a guarantee of good
faith. The right is reserved to reject
any or all bids.
The successful bidder or bidders shall

take and pay for their bonds by certified
checks on July 1, 1926, at the office of
the City Treasurer in Hartford.
For further information, address

CHAS. H. SLOCUM,
City Treasurer.

Adrian H. Muller & Son

AUCTIONEERS

OFFICE NO. 68 WILLIAM STREEI
Corner Pine Street

Regular Weekly Sales
OF

Stocks and Bonds
EVERY WEDNESDAY
Exchange Salesrooms
14-18 Vesoy Street
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COTTON GRAIN, SUGAR RND COFFEE V_ERGHANTS AND BROKERS
Chas. 0. Corn Paul Schwarz

A. Schierenberg

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF
New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee & Sugar Exchange
Chicago Board of Trade
Cocoa & Rubber Exchange of
America, Inc.
ASSOCIATE MEMBERS OF

Liverpool Cotton Association

Established 1856

H. Hentz & Co.
N. Y. Cotton Exchange Bldg.

Hanover Square
NEW YORK

BOSTON DETROIT SAVANNAH PARIS

COMMISSION MERCHANTS
AND BROKERS

Members
New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange, Inc.
Now York Produce Exchange
Rubber Exchange of New York. Inc.
Chicago Board of Trade
New Orleans Cotton Exchange
Winnipeg Grain Exchange

Associate Members
Liverpool Cotton Association

Hubbard Bros. & Co.
• Coffee Exchan•re Building

Hanover F quare

NEW 1 ORK

COTTON MERCHANTS

Liberal Advances Made on
Cotton Consignments

Stephen M. Weld & Co.
COTTON MERCHANTS

82-92 Beaver Street
New York City

BOSTON
FALL RIVER
PROVIDENCE

PHILADELPHIA
GREENSBORO, N. C.
MEMPHIS, TENN.

NEV BEDFORD HAVRE, FRANCE
WELD & CO., LIVERPOOL

Hopkins, Dwight & Co.
COTTON

and
COTTONSEED OIL

COMMISSION MERCHANTS
1307 COTTON EXCHANGE BLDG.,

NEW YORK

Orders promptly executed in
COTTON AND GRAIN

Weekly Bulletin on the
cotton market sent on request

STEINHAUSER & CO.
Successors in William Way & Co.

Members New York Cotton Exchange
Members Liverpool Cotton Ass'n

609 Cotton Exchange Bldg., NEW YORK

Geo. H. McFadden 8c, Bro.
COTTON MERCHANTS

PHILADELPHIA
NEW YORK - The New York Cotton Exchange

Dealers in American, Egyptian and Foreign Cottons
FOREIGN CORRESPONDENTSHibbert, Finlay & Hood, Liverpool

Societe d'Importation et de Commission, HavreN. V. McFadden's Cie., Rotterdam
Geo. H. McFadden & Bros. Agency, GothenburgJohnson & Turner, Ltd.. Lisbon
Juan Par y Cia., Barcelona
Fachiri & Co., Milan
Zellweger & Co., Zurich
Geo. H. McFadden South American Company, Inc., Lima, PeruGeo. H. McFadden & Bro.'s Agency, Central P. 0. Box 55, Osaka, Japan

ROBERT MOORE & CO.
44 Beaver Street, New York
COTTON MERCHANTS

Members New York Cotton Exchange
New York Coffee & Sugar Exchange, Inc.

New York Produce Exchange

USE AND CONSULT
The Financial Chronicle
Classified Department

(Opposite Inside Back Cover)

W. R. CRAIG Sc. CO.
Merchants and Brokers '

COTTON
Members New York Cotton Ezchange

Bowling Green MO
CO Beaver St., New York

James Talcott, Inc.
Founded 1854

Factors
Entire Production of Textile Mills

Sold and Financed
225-4th Ave. New York City

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND
MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue
NEW YORK

Established Over 85 Years

Consistent Advertising—

is an economy and cuts the cost of selling, making
lower prices or better services possible without
sacrifice of seller's profits.

The CHRONICLE can carry your message to
the World's most influential class of people at a
moderate cost.

Let us help you solve your publicity problems in
a cortsistent manner.
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