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In the semi-annual number of the above pub-
lication, a copy of which goes to every one of
our subscribers, there are several special
articles,which have a wide degree of interest.
(1) Our customary annual analysis of the

municipal bond sales for the preceding calendar
year,_this time11925.

(2) Something never attempted before
by any publication, a study of the amounts
of the municipal bonds redeemed or retired,
the totals of ,which now run up into the hun-
dreds of millions annually.

(3) An elaborate tabular statement, com-
paring the totals of the municipal sales, under
leading heads, for the past 25 years.

The Financial Situation.
Perhaps the most significant event of the week

just closing, at least in its possible bearing upon
the security markets of the world, has been the ap-
pointment of a new French Ministry with M. Briand
at its head, and Caillaux as the Finance Minister.
The event has been given very little front page at-
tention by American newspapers, and perhaps justly
so, as this may mean but another combination in
the endless juggling of French Cabinets, each with-
out any real political power. However, in view of
the personal versatility of M. Caillaux and his
assumption of office only on condition that he be
given practically complete power to deal with the

situation, there is at least a shadow of hope that
France at last may be preparing to take steps which
in the opinion of economists throughout the world
must be taken in the near future to prevent a finan-
cial catastrophe of the first order.
It may be appropriate at this time, when France

is filled with American tourists and is affording
them evidence on every hand of great prosperity, in
contrast not only with the condition of France's
neighbors, but with her own past, to re-state the
simple principles involved in the nation's precarious
financial situation. First of all it must be under-
stood that the highly prosperous condition of French
business is not conclusive evidence as to the real
situation. In 1922 German business was in many
of its phases riotously prosperous, but in 1923 Ger-
many went through a period of financial chaos not
previously experienced by any western European
nation. For many years the franc has been declin-
ing, prices in France have been advancing, and
French business has been stimulated into a condition
of boom by these advancing prices. It is this that
gives the misleading evidence of great prosperity
accompanied by universal employment and activity
in undertakings of all kinds; but back of this there
are other situations in France of a distressingly
different character. To understand these it is neces-
sary to keep the following points in mind:

1. The depreciation of the currency is accom-
panied in the long run by a corresponding rise in
prices. This has been happening most of the time
in France since 1914, but as yet prices have not
risen as much as the currency has declined, and are
not likely to do so until the franc is finally stabil-
ized and the element of fear is out of the French
situation. Eventually it is certain that French
prices will stabilize at a world basis or a gold basis,
barring, of course, minor differences brought about
by tariffs, freights, local customs, etc.
2. It follows from this that the lower the franc

goes the lower taxes will be in France. For exam-
ple, assume that the French internal debt is 400,-
000,000,000 francs. At par for the franc, 19.3 cents,
the French internal debt would have a gold value
equivalent to approximately $77,000,000,000. At
5 cents for the franc, the value would be approxi-
mately $20,000,000,000 and at the present level,
around 2.75c., approximately $11,000,000,000. If it is
assumed that eventually interest and sinking funds
on this internal debt will not exceed 5%, these
charges would have a gold value of $3,850,000,000
annually, with the franc at par; $1,000,000,000 with
the franc at 5 cents, and $550,000,000 with the franc
at 2.75 cents. In other words, French taxation for
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payment of interest and sinking funds on the inter-
nal debt alone would amount to $100 per capita with
the franc at 19.3 cents, or $26 and $14, respectively,
with the franc at 5 cents or 2.75 cents.
3. It follows also, from the advance in prices ac-

companying the depreciation of the currency, that
holders of internal French bonds become poorer
and poorer with the decline of the franc, as their
income, expressed on a gold basis with the franc at
par, would amount to $3,850,000,000, or $1,000,000,-
000 with the franc at 5 cents, or $550,000,000 with
the franc at the present level.
The decline of the franc has now proceeded to a

point where it should be an entirely practical propo-
sition from a political point of view to stabilize at
the present level. The taxation burden for payment
of interest and sinking funds would be only about
one-third of what it actually is in Great Britain,
and not much greater per capita than in the United
States. The holders of French bonds, insurance
policies, savings deposits, and other fixed obliga-
tions, expressed in francs, have been the real losers
in this situation. They are the ones on whom the
cost of the war has been forced by the nature of cir-
cumstances and the allowing of the financial situa-
tion to drift. Their losses have already been appall-
ing, and will be complete if the franc is allowed to
disappear as did the mark in 1923.
It is greatly to be hoped that the situation will

not be allowed to drift further, but that the neces-
sary steps will be taken at this time. It must be
evident to all that even French business interests
will benefit by stabilization. For after all, busi-
ness finds its best conditions in stable prices. What
is necessary now is the firm adoption of a complete
program, involving the adoption of a new par value
for the franc, taxations that will actually balance
the budget, adequate measures for the funding of
floating debt, and approval of the funding of the
French debt due to the United States. The adoption
of such a program will require real courage, and
will bring about many temporary hardships, but
the fixing of the French tax load at the point meas-
ured by the 2.75 franc will not place upon French
business and the French taxpayers an unendurable
burden, but rather a comparatively light one.
The adoption of such a program will be made far

easier from a political point of view if those an-
nouncing it will make it clear to the nation that the
stabilization of the franc will eventually result in
an advance in French prices above the present level,
as these prices adjust themselves upward to the
world gold level. This would necessitate an adjust-
ment of salaries and wages upward, and will even-
tually make the tax burden less than it would ap-
pear to be when a program is first adopted.
A stabilized franc and a settled fiscal policy in

France would remove from the world's markets one

of the most detrimental factors that has been oper-
ative in recent years. Nothing in immediate pros-
pects would be more beneficial to the world's busi-

ness situation.

Bond prices the present week have been at or
near the high levels established on Saturday, June
12, when the Dow-Jones average for 40 bonds

reached 95.52. The $60,000,000 Federal Land Bank
41/4s, 1956, which were offered on June 14 at 101,
yielding 4.18%, and which were immediately taken,
have been selling at a slight premium. On Thursday

morning a Dillon, Read & Co. syndicate offered
$25,000,000 Brazilian Government 6y2s, 1957, at
901/2, yielding 7.25%. This issue also was imme-
diately subscribed for. The offering of Brazilian
bonds with a 61/2% coupon rather than the familiar
7%, 71/2% and 8%, is significant of rising confi-
dence in the situation of Brazil, and also of a new
phase in the security markets of the world, a phase
characterized by curernt offerings of public utility
issues with 41/2% coupons and a large percentage
of the high grade 5% bonds, selling at prices above
par.
The Brazilian offering is interesting, inasmuch as

the original plan was to divide this offering between
the London and New York markets. The British
portion was to have been handled through the Roth-
schild banking firm of London. With the announce-
ment of the withdrawal of Brazil from the League
of Nations, arrangements between the Rothschild
firm and the Brazilian Government were annulled,
whether at the instance of the Government or the
bankers has not been announced.
Simultaneously news has come that an offering

of $60,000,000 of United Steel Works Corporation
(Germany) will be made by Dillon, Read & Co. in
this country. It is pointed out that this constitutes
the largest foreign industrial loan so far arranged
in the United States.

Stock prices in New York, after the sharp drive
against the market on Friday, the 18th,. were again
strong, with active trading over Saturday, Monday
and Tuesday, with another sharp attack on Wednes-
day and a resumption of strength on Thursday, with
weakness on Friday, the net result for the week
being a gain of about two points for railroad stocks
and a decline of one point for industrials. There is
apparently as yet a large short interest in the mar-
ket which has not been stampeded by strength dur-
ing the past six weeks. The market continues to
have the advantage of this steadying influence.
In the meantime, the slowing down of business is

very slight and the prospect of business depression
becomes more and more remote. The Irving Fisher
index of wholesale prices reported for the week
ended June 18 at 152.3 was off 1.3 from the previous
week, but at practically the level prevailing for the
two previous months. Car loadings reported for
the week ending June 12 were again record-break-
ing, being 1,060,214, a gain of 14,250 over the pre-
vious week and 70,314 over the corresponding week
of a year ago. Along with these favorable develop-
ments has come the news of an increase in brokers'
loans last week of $43,235,000, indicating that cur-
rent strength in the stock market is not based wholly
upon investment buying, but is to some extent specu- •
lative.

France finally has a Cabinet again. It would not
be surprising if it proved short-lived like the rest.
Aristide Briand, after surmounting many political
obstacles, and after being disappointed over the re-
fusal of former President Poincare to accept the
Ministry of Finance, was able on Wednesday (June
23), to announce that he had filled all the places in
his tenth Cabinet. It was presented to President
Doumergue late that evening. M. Briand is Foreign
Minister as well as Premier. Joseph Calllaux is the
new Finance Minister and also Vice-President of
the Council. It will be recalled that he held the
portfolio of Finance Minister in the Cabinet when
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the first negotiations were conducted with the
United States for a settlement of the war debt of
France to this country. Senator Doumer, as well
as former President Poincare declined to accept the
Finance portfolio. The Paris correspondent of the
New York "Evening Post" cabled on June 23 that
they declined "to take the portfolio because they
were unable to accept the Berenger debt-funding
agreement with the United States." Continuing to
outline the situation, the correspondent said: "The
acquisition of M. Caillaux can mean little more than
a temporary respite to tide the Government over
until the adjournment of the Chamber of Deputies,
at best. It does not appear possible that in this
short time the new Cabinet will be able to develop
a strong financial policy. M. Briand, whose sudden
jump from Right to Left has caused the greatest
surprise in the lobbies of Parliament, has before
him many obstacles, chief of which is the hostility
the appointment of M. Caillaux has engendered
among the Conservative deputies. This will, of
course, be offset to some extent by the more solid
backing he will receive from the Left, but it is doubt-
ful if he can obtain as large a majority with the
present combination as he could have with M. Poin-
care and M. Doumer in the Government."

With regard to the personnel of the Cabinet and
the circumstances surrounding its formation finally,
the Paris representative of the New York "Times"
said in a dispatch late in the evening of June 23:
"Aristide Briand has formed his tenth Government.
It is not the Government he set out to make eight
days ago, when Raoul Peret's resignation brought
about the resignation of the whole Cabinet. It is
not even the Government of Republican concentra-
tion, with tried leaders at its head, which he has
twice this week attempted to form. But it has this
for strength—Joseph Caillaux has accepted the
Finance Ministry and M. Caillaux knows his busi-
ness and has already a definite program of economy
and reform. For the rest, the new Cabinet which
was presented to the President of the Republic at
11 o'clock this evening, is most remarkable for the
dropping of Paul Painlevp from the Ministry of
War and of Senator Anatole de Monzie, whose asso-
ciation with certain banking interests made his pres-
ence in the Cabinet formed by M. Caillaux a com-
plete impossibility. For War Minister, Gelneral
Guillaumat has been named, with the Nationalist
Deputy Colonel Picot, the President of the Associa-
tion of 'Genies Casses,' or men wounded in the face
during the war, as Under Secretary. In the new
combination former President Raymond Poincare
has no place, and neither has Senator Paul Doumer.
This somewhat tame result of all these past days of
feverish negotiation and mysterious program-draft-
ing came to-day as a surprise to all but the inner-
most circles." The New York "Herald Tribune" rep-
resentative added that "it was learned just before
the Elysee Palace meeting that it was extremely
unlikely that ratification of the Mellon-Berenger
debt accord can be accomplished here before autumn.
Though Caillaux favors speedy ratification, strong
political opposition developed to-day against this.
The belief in Ministerial circles late to-night, there-
fore, was that the Chamber would be asked to ap-
prove the American and British debt accords simul-
taneously, after the latter agreement has been
reached. As the Cabinet does not appear before

the Chamber before Tuesday, it is also deemed im-
possible to ask the United States Senate to wait for
French action before it adjourns for the summer."
He also said that "three features of the new Ministry
stand out: One, that contrary to the demand for
national economy, it consists of thirteen Ministers
and nine Under Secretaries; two, that contrary to
all precedent, the Minister of Justice ceases to rank
as Vice-President of the Cabinet, and Caillaux as-
sumes this position; three, that only six out of the
twenty-two Ministers and Under Secretaries are
technical and financial experts. The new Ministry,
of course, has yet to test the strength in the Cham-
ber. This trial will come possibly by the end of the
week. The vote will be in the strict sense not so
much a question of confidence in the new Briand
Ministry as upon the issue of Joseph Caillaux.
The Chamber must decide whether Caillaux, sup-
ported by a General as Minister of War and a close
personal friend as Minister of Justice, shall be
given permission to impose drastic economies on the
country with the backing of the former and prose-
cute probably men in high places for speculation
with the aid of the latter."
The impressions of French political leaders and

the principal developments on Thursday were out-
lined in part as follows in a special dispatch to the
New York "Evening Post" from Paris that eve-
ning: "The plans of Joseph Caillaux, Finance Min-
ister in the new Briand Cabinet, call for eventual
stabilization of the franc at a considerably lower
figure than quoted to the dollar to-day. To argu-
ments regarding the dangers which would ensue
from this plan in the consequent reduction of sala-
ries and wages, M. Caillaux demanded what vir-
tually was a dictatorship within the Cabinet. This
Premier Briand refused, but a compromise was ef-
fected. Many observers see significance in the ap-
pointment of General Guillaumat as War Minister
in view of the strikes and troubles likely to result
from Caillaux's policy. Guillaumat was conspicu-
ous in the Ruhr occupation. Premier Briand de-
clared measures of rigid economy would be neces-
sary. A new attitude on the Mellon-Berenger agree-
ment for settlement of France's debt to the United
States is expected from Caillaux. No enthusiasm
is expressed over the new Cabinet, the impression
being that it is only a poor stop-gap."

The more important policies, and likewise activi-
ties, of the new Cabinet during the next few days
were outlined and forecast in part as follows by the
Associated Press representative in Paris in a dis-
patch, also on Thursday evening: "Aristide Bri-
and, after the formality of presenting the members
of his new Cabinet to President Doumergue, de-
clared last night that he had decided to aid Joseph
Caillaux, his Minister of Finance, most energetic-
ally in instituting 'a policy of economy and compres-
sion and thereby bring order out of the financial
chaos in France.' M. Caillaux indicates that he
will take his time to prepare a financial program,
and the Government is not likely to face the Senate
and Chamber before next Tuesday. Then it will
demand that Parliament shall vote it extended pow-
ers so as to enable it to push through bills essential
to its fiscal program. The Cabinet will meet to-
morrow night in M. Briand's office and again on
Saturday morning at the Elysee Palace in Ministe-
rial Souncil."
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In a later dispatch the same evening, the New
York "Times" representative said that "Joseph Cail-
laux's first action as Finance Minister has been to
send a circular letter to his colleagues, reminding
them that, according to the decree framed by him-
self in 1912 and incorporated in the finance law,
they must restrict to a minimum the number of their
assistants and aids. Thus without wasting a min-
ute he has begun his economy campaign and has at
the same time given an initial indication to his col-
leagues that as master of the purse he is also master
within the Cabinet. Toward his inclusion in the
Cabinet and the Cabinet itself as a whole there is a
certain reserve in the press and among the Deputies.
Every one is waiting to see what he will produce.
As was to be expected, the Socialists will on Tues-
day, when the Chamber resumes and the Govern-
ment presents its statement of policy, demand fur-
ther, immediate explanations. These interpella-
tions will probably afford M. Caillaux an opportu-
nity to make public something of his program in a
more precise form than he has yet stated it."

Edouard Herriot failed to form a French Cabinet,

as had been true of the earlier efforts of former Pre-

mier Aristide Briand, who, with the rest of his Cab-

inet, had. resigned a few days before, following the

giving up by Raoul Peret of his portfolio as Finance

Minister. Herriot apparently blocked Briand in the

latter's efforts to form his tenth Cabinet, and, ac-

cording to Paris cable advices, the veteran states-

man turned the tables on his adversary and made
it impossible for him to get together a Ministry.

Herriot's efforts to form one were outlined in part

as follows by the Paris representative of the New

York "Herald Tribune" in a dispatch under date of

June 18: "To-night Edouard Herriot, President of

the Chamber, Mayor of Lyons and chief of the Radi-

cal Socialist Party, has assumed the task of giving

France a new Government. Herriot's offer to Bri-

and of the portfolio of Minister of Foreign Affairs

in his projected Government was declined by the

former Premier, who is bitter at the intervention of

the Radical Socialist Party, which brought his Cab-

inet-making to an end at noon. This a6tion was led

by a band of the younger Radical Socialist Deputies,

known as 'Young Turks,' who threatened Herriot's

leadership of the party if he accepted a post under

Briand in a Ministry which was to have included

Raymond Poincare as Minister of Finance." Con-

tinuing, the correspondent said: "Late to-night

Herriot announced that his Ministry would be a

union of Left Wing Republicans, with about 310

votes in the Chamber, and proceeding well toward

the Right. He made plain that he will not attempt

to resurrect the old Cartel des Gauches, in which the

Socialists were able to dictate their policies to his

last Ministry upon the threat of withdrawing their

support and overthrowing the Government. Her-

riot informed the press that he would attempt to

form a Ministry along the lines adopted by the con-

gress of the Radical Socialist Party—the necessity

, for a Republican union of the Left in order to realize

a financial recovery through sincerely democratic

measures."

That M. Herriot found it increasingly difficult to

form a Cabinet was made clear and emphasized in

Paris dispatches, even on the day following that on

which he undertook the task. In the afternoon of

June 19 the Associated Press representative in Paris

cabled that "Edouard Herriot, leader of the

Radical party, apparently is finding it almost
as difficult to form a new Cabinet as did
M. Briand. This morning it seemed unlikely
that he would be ready to bring a new Ministry into
the Chamber of Deputies next Tuesday. Doubt was
even expressed in political circles that M. Herriot

would succeed in his effort, it being argued that

while a Ministry such as he aims at forming is not

too unfavorably viewed in the Chamber of Deputies
it is frowned upon by the Senate—even by many

Radical Senators." He added that, "taking a leaf
out of the book of M. Briand, M. Herriot has decided
he must have a program before he can recruit the

personnel of a Cabinet. He sat up until past mid-

night last night conferring with Albert Sarraut,

Louis Malvy, Anatole de Monzie and Joseph Cail-

laux. With the last two he talked especially on

financial questions."
Going a step further, the correspondent suggested

that "many political observers profess to believe
that even if M. Herriot manages to form a Cabinet
it will be short-lived. Some of them go so far as to
attribute to him a desire to try the experiment of

Cabinetizing with the object of convincing his party
that the only chance of rehabilitating French fi-

nances lies in the formation of a Government based
on the widest possible coalition of the parties such

as their opposition alone prevented M. Briand from

building."
Commenting upon the result of M. Herriot's ef-

forts when he was President of France, the New

York "Times" representative in the French capital,
in a wireless message late in the evening of June 19,

said: "M. Herriot assures all listeners he has the

best intentions in the world. Despite this there re-

mains the fact that the efforts of the factions under

M. Herriot, when he was President, to govern France

during the past two years have repeatedly and con-

sistently failed. Under their regime so much cap-

ital flowed from France that her financial veins are

bled white. That is now one of M. Herriot's chief

difficulties, which is not lessened by the fact that

his Administration is now famous over the issue of

Bank of France notes' for the Government's ac-

count."

Definite announcement was made in cable dis-

patches sent from Paris Sunday evening that

Edouard Herriot had failed to form a Ministry and

that Aristide Briand had taken up the task, appar-

ently where he had dropped it two days before, but

seemingly with some distinct advantages. The chief

of them appeared to be the elimination of Herriot

as a direct trouble maker. The Paris correspondent

of the New York "Times" described the latest turns

in the political wheel in part as follows: "The ever-

recurring Briand has come up smiling again and is

now engaged in forming his tenth, Government. In

his most beautiful political play since he put M.

Doumeregue into the Elysee the veteran French

politician has scalped M. Herriot, who two days

ago blocked his effort to form a coalition Cabinet.

Probably the public will never know all the details

of the past thirty-six hours, but it now seems pretty

certain that when, on Friday afternoon, the Presi-

dent of the Republic asked M. Herriot to form a

Cabinet, the Radical leader, in accepting, stuck his

head into the noose M. Briand had carefully knot-
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ted. For M. Herriot has been rendered hors du com-
bat by the same medicine he tried to apply to M.
Briand. M. Briand is now constructing the Cabi-
net that M. Herriot forbade two days ago, and M.
Herriot will not be in it. M. Briand said to-night
that he would have no announcements to make until
to-morrow, but it is generally believed that he will
form a Centre Cabinet, resting widely on both sides
of th.e Chamber. On the Right there will probably
be M. Poincare; in the Centre, M. Briand 'himself,
and on the Left, M. Painleve. Upon this foundation
the whole Government will be built. It is expected
that M. Briand will be able to announce his Cabinet
to-morrow afternoon."
The swing back to Briand as leader seems to have

been well received in Paris. At any rate, the
"Times" representative added that "the French cap-
ital, the majority of which viewed with disfavor the
prospect of a Herriot Government, is chuckling to-
night over this new exhibition of M. Briand's con-
summate skill in politics."
Commenting upon the failure of Herriot and the

taking up of the task again by M. Briand, the Paris
representative of the New York "Herald Tribune"
said in a cable message Sunday evening (June 20) :
"The kaleidoscopic trend of French politics again
changed to-day when Edouard Herriot failed miser-
ably in his effort to form a Ministry depending for
its support on the Cartel des Gauches, and so noti-
fied President Doumergue. The Executive there-
upon called M. Briand, who immediately accepted
and is again at work toward the formation of a Gov-
ernment which will include prominent leaders, such
as Raymond Poincare, capable of restoring confi-
dence in the country's ability to pull itself out from
the present financial difficulties."

The veteran statesman and head of nine Cabinets
was soon doomed to disappointment again. After
having thought that he had secured ex-President
Poincare to serve as Finance Minister he learned
that he had not accepted. The Paris representative
of the New York "Times" cabled Monday evening
that "Premier Briand's plan for a wide coalition
Cabinet received a heavy blow to-night when ex-
President Poincare failed to accept the Ministry of
Finance. Before going to bed at 11 o'clock M. Bri-
and said he refused to take Raymond Poincare's re-
fusal as final and expected to see him in the morn-
ing, when he would once again urge the former
President of the Republic to make a sacrifice for the
good of the country. M. Poincare's attitude came as
a general surprise and, indeed, a surprise to Premier
Briand, who early in the evening had told his friends
that he expected to announce a Cabinet at 10 o'clock
with M. Poincare as head of the Treasury. The
afternoon papers had announced all but the defi-
nite composition of the new French Cabinet headed
by M. Briand and leaning on M. Poincare to the
Right and on Paul Painleve to the Left. Soon after
9 o'clock M. Poincare called on Premier Briand
with the disappointing news that he had not seen
his way clear to accept the post offered to him. He
said his sense of duty to the country left him will-
ing to accept any other post in the Cabinet, but he

said he could not go 60 far as to shoulder the task

for which France was really seeking the biggest man
available." The correspondent added that "if M.
Poincare persists in his refusal it is expected that

the Premier will ask the former Finance Minister,

Paul Doumer, to accept the position. The reasons
for M. Poincare's refusal may never be fully known,
but it is said that two very important factors en-
tered into the situation. One was that his examina-
tion of the Treasury records showed that the new
Finance Minister would be obliged either to resort
to further inflation or to effect a moratorium. In
the second place he made it plain to Premier Briand
that he opposed ratification of the Berenger
debt accord, and in face of that opposition
M. Briand said he could not go back on the author-
ization he gave to M. Berenger to sign the agree-
ment."

The portfolio of Finance Minister was offered to
Senator Doumer on Monday evening, according to
a later Paris cable dispatch to the New York "Her-
ald Tribune." It was added in that dispatch that
"Poincare has assured Briand that he will co-oper-
ate with the Ministry, but desires to serve in the
medium either of the Ministry of Justice or in a
special portfolio dealing with the Alsace-Lorraine
autonomy problem. He insists that the Alsatians
should be calmed down in their aspirations by some
one in whom they have confidence, as they are not
ready for incorporation in the French State, while
autonomy is unthinkable." It was further stated
that "M. Doumer is a close friend of M. Poincare,
and after the latter told M. Briand he could not
accept the Finance post he suggested Doumer, once
Minister of Finance in the former Poincare and
Painleve Ministries. He is known throughout
France as a patriot and as being courageous enough
to insist on the heroic measures which must be taken
to save the French Treasury."

In later dispatches it was made clear that little
real progress was made on Tuesday in the selection
of a Cabinet. The New York "Times" correspond-
ent in Paris cabled June 22 that "the making of a
Government that will have real authority in the
country, a sound backing in the Chamber and a
definite and realizable financial program, which
shall offer some hope of relief from the present mud-
dle, is proving the hardest task that Aristide Briand
ever undertook. All to-day has been passed in con-
ferences without final result, though that result is
promised by Premier Briand for noon to-morrow."
The New York "Herald Tribune" correspondent re-
ported the situation in part as follows June 22:
"The great problem of forming a new French Gov-
ernment, which had been in a state of utter confu-
sion all day, became only a trifle clearer at mid-
night, when Premier Briand told the 'Herald Trib-
une' that he hoped to-morrow would see the end of
the Ministerial crisis, now a week old. This was
after the acting Premier had received the refusals of
both Raymond Poincare and Paul Doumer to urge
the ratification of the Washington debt agreement
if either took the Finance portfolio. It was also
after Briand had called in Joseph Caillaux and
found that the 'Man of Mamers' offered such condi-
tions for his services that his candidacy was out of
the question."
As noted in an earlier paragraph, M. Briand suc-

ceeded in forming a Cabinet on June 23 with Joseph
Caillaux as Finance Minister. The Cabinet was
presented to President Doumergue late that eve-
ning.

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



3500 THE CHRONICLE [Vol,. 122.

That the Diet, or Parliament, of Poland may be
without real power during the regime of Marshal
Pilsudski was indicated when the Lower House met
on June 22. This was forecast in a special wireless
message from Warsaw to the New York "Times" on
June 21. The correspondent said in part that "Par-
liamentary Government as practiced in Poland will
make its last stand to-morrow when the Sejm, the
Polish Lower House, meets. If it holds its own the
country will either slide back to the old unworkable
system of government, rendering the revolution of
May 12 all in vain, or there will be a fresh military
force brought into quick play. If, on the other hand,
changes now proposed by Marshal Pilsudski are
accepted, the Marshal's supporters confidently be-
lieve that France, Germany, Belgium and other
countries will follow the Polish example promptly
and that there will be a reformation of political
usages that will permit Europe to rise above its
financial and economic troubles." It was added
that "the Diet will occupy itself for the first day or
two with the budget and other pressing matters
before the crucial discussion of administrative re-
forms, so that in case of an upheaval the country
will be able to continue functioning. Several con-
tracts with American firms were closed last week,
the Government contracting officials assuring the
Americans that full ratification of the contract is
now assured."
The proceedings on the first day, June 22, were

briefly outlined as follows in an Associated Press
dispatch from Warsaw the next day. It stated that
"Parliamentary protests against the recent coup
d'etat by the Pilsudski forces and against the Gov-
ernment's desire to rule without control will be use-
less, it was indicated at the first session of the
Polish Diet since the revolution. All the members
of the Cabinet attended the session except Marshal
Pilsudski, who continues to demonstrate his neglect
of Parliament. The Government presented its
budget though M. Klarner, Minister of Finance, who
said it showed a deficit of popo,000. The Govern-
ment, he added, would liquidate the deficit by in-
creasing certain returns, like those from the spirit
monopoly and customs, and -by decreasing adminis-
trative expenses. In no case would the Government
have recourse to inflation, he declared. In view of
the Government's desire for quick debate in the
Chamber, the Speaker Maciej Rataj, decided only
members of the larger factions would be allowed to
take part in the discussions. This provoked the
Communist members, who number six. They be-
came so boisterous the Speaker was obliged to order
their forcible expulsion after the press and public
galleries had been emptied."
According to a wireless dispatch from Warsaw to

the New York "Times" later the same evening the
Polish Parliament gave up without accomplishing
anything of importance. In part he said: "Amid
scenes of the wildest tumult the Polish Parliament
gave way last night to the threatening figure of Mar-
shal Pilsudski and agreed to pass out of existence
until a new body completely dominated by the Dic-
tator can come into being with semblance of legal
authority. Behind closed doors barred to the public
and to newspapermen by strong-arm men and sol-
diers, the Sejm completed its riotous sitting after
the warring factions failed even to agree on the nec-
essary budgetary measures, to say nothing of the
proposed changes in the Constitution. After news-

papermen and spectators had been expelled from
the Chamber disheveled members of the Sejm told
correspondents still lurking outside the building in
the friendly shadows of the trees that the furor had
increased to such proportions that all business had
come to a halt." He added that "it was not clear
among the members whether the budget bill had
passed, but this morning strictly censored papers
declared that the meeting was one of the dullest on
record and that, owing to the serious thought which
must be given to the questions discussed during the
past three weeks, the Diet will not be called again
until Friday morning."

Considerable excitement attended the referendum
held last Sunday, June 20, on "Expropriation of
Germany's deposed rulers." Keen interest appears
to have been taken in the event in advance. On
June 18 the Berlin representative of the New York
"Times" sent a wireless dispatch in which he out-
lined the situation at that time in part as follows:
"For the first time in history a large nation will
attempt the settlement of a national question by
popular referendum. The German polls will be
opened Sunday morning for those wishing to cast
their vote for or against the expropriation of the
State property of Germany's deposed rulers, in ac-
cordance with the joint demand of the Socialists
and Communists. Should about 20,000,000 votes, or
50% of the registry list, be cast, and a majority of
which wants the formal royal houses cut off without
a penny's worth of their once kingly domains, the
expropriation proposal becomes law despite the fact
that President von Hindenburg and his Govern-
ment, headed by Dr. Marx, are unanimously against
such a measure. If that ratio of votes be not cast,
then Germany's first referendum falls by the way-
side, another form of settling the claims of the
Hohenzollerns, the Wittlesbachs and others will
have to be found. To-night, just thirty-six hours
before the voting places are opened, Berlin is pul-
sating with the fever of an election campaign. Pro-
cessions, both of radicals and reactionaries, throng
the streets, with banners proclaiming their views.
In public squares thousands and tens of thousands
of Germans gather to hear prominent men declaim
on the virtues or the crimes of expropriation. Bill-
boards and electric light signs flame with Sunday's
issue. The present fever heat has not been reached
in any political campaign in Germany since the
revolution, not even in the days when Marshal von
Hindenburg was a Presidential candidate."
He explained that "the prizes involved include

350 of Germany's picturesque castles, every hall of
which echoes to the history of Central Europe. There
are also great estates recalling the days of the land
barons, when villages, churches, mills, factories,
schools and all within a domain were ruled over by
a feudal lord. Besides these there are museums
filled with priceless paintings, sculpture, tapestries,
porcelains and other objects of art. Some of them
resulted from the collecting hobbies of rich mon-
archs. Others were given to them by financial lords
as an expression of their gratitude for concessions,
titles or other favors. All except three States al-
ready have reached agreements with their ex-rulers,
arriving at compromises outside the courts in most
cases. Prussia has not settled with the Hohenzo1-
lerns nor have the affairs of Mecklenburg-Strelitz Qr
of Gotha been settled."
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In a message the following evening he continued
his outline of the progress of the campaign in part
as follows: "The most vicious and virulent polit-
ical campaign of which history probably has record
has continued late into the night on the eve of the
referendum regarding the proposed appropriation
without compensation of all property belonging to
the former German rulers. For the first time in
the existence of the German Republic party line-ups
have been so shattered that the best informed ob-
servers are utterly in the dark as to the outlook and
refuse to prophesy. Only a few days ago it ap-
peared that the advocates of confiscation had no
chance of securing the necessary votes, but to-day,
while it still appears likely that they will fall short
of the number required, it is by no means impos-
sible that they may succeed. The Communists and
Socialists are solidly for confiscation. The People's
Party, the Nationalists and other parties of the
Right are against it. The Centre also is allegedly
against confiscation, but the attitude of the party
leaders has become half-hearted and timid since the
important defections reported from the adherents
of the so-called Left Wing Party, mainly miners of
the Westphalian district who have flatly disre-
garded the Catholic Bishop's warnings and have
come out openly for expropriation. This evening's
edition of 'Germania,' the Centre Party's chief or-
gan, significantly refrains from giving a single word
of advice to its members. The Democratic Party
officially refused to take any attitude, but virtually
the entire Democratic press in Prussia has been
publishing daily attacks on the former rulers in al-
most as violent a tone as that of the Communist and
Socialist organs. These papers also urge their
party members to go to the polls, even if they de-
sire to vote against expropriation." •
The proposal was defeated. In a special wireless

message to the New York "Times" on June 20 it was
stated that "the national referendum to-day on the
proposal to confiscate the property of the former
royal families has resulted in the defeat of the plan,
urged by the radical elements of Germany. Only
15,431,000 ballots were cast by electors and thus the
proposition is beaten, because, under the Constitu-
tion, a majority of the qualified voters must cast
ballots in order to make a decision valid. The total
is about 5,000,000 short of the required number.
Abstention of the opponents of the proposal caused
its defeat. Only 542,000 were cast against the ex-
propriation as against 14,889,000 in favor of it." It
was explained that "many of the titles that were
involved go back two centuries or more. If the
measure had passed it would have applied only in
Prussia, Mecklenburg-Strelitz and Gotha, since the
other States have all reached agreements with their
former rulers." According to a later Berlin dis-
patch from the Associated Press correspondent,
"final returns in the referendum give an affirmative
vote of 14,889,703. The negative vote cast was 542,-
311. The total vote rolled up in favor of complete
confiscation was only about 2,500,000 in excess of
that polled by the Socialists and Communists in the
initial balloting last March on the question of
whether a referendum should be held. The Rad-
icals therefore failed to recruit sufficient newcom-
ers to make up the deficit of 7,500,000." He added
that "an early analysis of the vote shows that the
confiscation proposal was chiefly supported by the

big cities in the industrial sectors, as in the Ruhr

and Saxony, where participation in the voting ex-
ceeded 50%. In the flat country, National strong-
holds, such as Bavaria, the issue was rejected
through abstentions or restricted turnout of voters."

A new feature was introduced into the situation
the very next day, according to a United Press dis-
patch from Berlin on June 21. It stated that, "even
though the failure of the anti-monarchist expropria-
tion bill frustrates the confiscation of the former
dynasties' treasure, estimated at half a billion dol-
lars, it is by no means a foregone conclusion that
these immense riches will be returned intact to their
previous owners. The Government is still con-
fronted by a powerful opposition, which could only

be disregarded at the risk of provoking serious polit-
ical consequences and perhaps even violent out-

breaks. Following Sunday's referendum, in which

the move to confiscate the treasure was defeated,

the Government to-day announced that it would

immediately push a compromise bill through the

Reichstag whereby the State retains part of this

valuable property, while the remainder is returned

to the overthrown monarchs and their families."

The attitude of the various political groups was

further outlined as follows in a later special Berlin

dispatch to the New York "Herald Tribune" the

same evening: "The Nationalists are against it be-

cause they consider that it robs the former Kaiser

and the other ex-rulers of much of their wealth.

The Socialists, on the other hand, are against it

because they think it robs the State by handing out

undeserved gifts to these royalists. The Govern-

ment formerly was rather inclined to agree with the

Nationalists, and for fear that it might become a

law too easily, declared that it would modify the

German constitution and hence require a two-thirds

vote in the Reichstag. But now that 14,500,000 Ger-

mans voted for complete expropriation of the va-

rious dynasties' properties, the Government is

alarmed and is eager to get the bill passed for fear

another more drastic one will be proposed. The

Government is beginning to think that perhaps,

after all, it would not modify the Constitution, in

which case it would need only a bare majority. Un-

der the threat of another referendum, the National-

ists, too, are not so hostile to the compromise bill as

they were to the first one, although it is still uncer-

tain whether they will vote for it. The Government

threatens to resign if it is not passed before the sum-

mer holidays, so that its fate or the fate of the Gov-

ernment will be deecided soon."
According to a special wireless message from Ber-

lin the same evening (June 22), "although the lead-

ing political parties were confident yesterday that

the compromise bill for settling claims of the ex-

German ruling houses would soon become a law,

knotty problems were encountered to-day which

threaten to lead to a dissolution of the Reichstag,

and the situation to-night is considered critical. The
Goverenment, in order to avoid possible future legal
squabbles, decided that their proposed compromise

must be supported by a two-thirds vote in the Reich-
stag, since the Supreme Court might judge the law

an alteration of the Constitution."

On the whole Germany's trade position appears
to be satisfactory. It was outlined in part as fol-
lows in a special wireless message from Berlin to
the New York "Times" on June 22: "Although Ger-
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many's export trade dropped 49,000,000 marks dur-
ing May, according to official Government figures
published to-day, the month's business leaves a fa-
vorable balance for the Reich of 27,000,000 marks.
This is less than half of last month's excess of ex-
ports over imports, however. In addition to the
foreign trade reports, which show that the country's
business is healthy, the number of bankruptcies
dropped by 20%, and last month were only slightly
higher than the pre-war figures, 1,046 declarations
of bankruptcy being declared during May. This is
regarded in business circles as indicating a return
to normal conditions. It was predicted by promi-
nent business men that the number of business fail-
ures after the currency was stabilized would run
high, until the weaker concerns were weeded out.
That Germany has no cause for too much optimism
is the opinion of J. C. Roberts, Vice-President of the
National City Bank of New York, who is now in
Berlin. 'The present industrial crisis is the neces-
sary result of inflation and will continue for some
time,' Mr. Roberts said. 'The World War destroyed
not only the industrial organization, but also the
world markets, so that they are not ready to absorb
as rapidly as the factories are able to produce.' Mr.
Roberts was amazed at the rapid strides toward re-
covery made by Germany, and after seeing the coun-
try believes that the Dawes plan can be carried
through without difficulty."

While little or nothing has been said in London
cable dispatches relative to Lord Oxford and As-
quith, it has been emphasized frequently that Lloyd
George has no idea of being read out of the Liberal
Party, or even its leadership. In a special wireless
message to the New York "Times" on June 23 the
former Premier's position was outlined in a speech
that he made before the National Liberal Club. In
part the correspondent said: "People here and
elsewhere say that David Lloyd George is politi-
cally dead, but David Lloyd George does not agree
with them." Lloyd George was quoted directly as
saying: "'I do not want to be rude to anybody, and
I certain do not want to ruffle anybody's feathers,'
said Mr. Lloyd George after he had been introduced,
amid loud cheers, by the Chairman. 'But I want to
say quite firmly that I am not going to allow my-
self to be driven out of the Liberal Party. I have
been elected by the same constituency as a Liberal
member for thirty-six years. I have taken a lead-
ing, and I think I may say a decisive, part in plac-
ing some of the most notable and most far-reaching
Liberal measures on the statute book of this realm—
Home Rule, the enfranchisement of women, national
health insurance. Liberalism is the building creed,
the one that is constructing, thinking out problems,
not in phrases, not in denunciations, not in catch-
words, but in actual inquiries into the facts of each
case and attempting to arrive at practical conclu-
sions which will reconstruct this country and make
it a happier, more powerful and a wealthier land.
Do not let us fling bricks at each other. There are
twelve people who cannot work with me, but there
are 3,000,000 Liberals who can. I do not seek lead-
ership, but I do want service. I like work, I like
hard work. I like to get things done and, though I
have had quarrels in my life, I hate them all. I like
people to like me. Do not worry about these quar-
rels. All parties have them. If we go on taking no
notice of quarrels you will find in another two or

three years 6,000,000 Liberals marching together to
victory.'"

In British Government circles at least there seems
to have been greater hope of an early ending of the
coal strike. Two bills have been proposed by the
Government for the handling of the coal industry in
the future. On June 22 the London correspondent
of the New York "Herald Tribune" cabled that "the
possibility that the coal strike may end July 1 is be-
ing discussed in both Government and labor circles
to-night following the issuance to-day of the text of
the Government bills for the future of the coal in-
dustry." He explained that "the Administration
measures are divided into two parts. One legalizes
for the next five years an eight-hour instead of a
seven-hour day in the coal mines. The other makes
provisions for facilitating the reorganization of the
coal industry by the absorption and amalgamation
of collieries, regulates future recruitment of miners
and establishes a 5% levy on coal royalties for the
miners' welfare fund."
The attitude of organized labor toward the meas-

ures was outlined in part as follows: "The Labor
'Daily Herald' will charge to-morrow that the Gov-
ernment hopes to make both bills law by a week from
to-day and that an effort will be made by the mine
owners to stampede the miners back to work by
July 1 by posting wage schedules which are not less
than the existing scales, but which will be based on
the theory that an extra hour daily will be worked.
Labor quarters are not alone, however, in consider-
ing an early ending of the coal dispute, as the 'Her-
ald Tribune' was informed by leading industrialists
that the reserve stocks of coal are running short
and importations from abroad are insufficient to
meet the country's needs. Labor is maintaining an
intransigeant attitude and at a meeting to-day the
Parliamentary Labor Party decided to move for a
rejection of the eight-hour bill next Monday. Also,
the miners' international executive, when it meets
in London to-morrow, will be asked to consider the
question of declaring an embargo on the exportation
of foreign coal to Great Britain or alternatively a
strike of Continental miners to prevent coal from
being shipped here."

That the Government, if necessary, will take a
determined stand against Labor, was indicated in
a speech by the Earl of Birkenhead on the evening
of June 22. According to an Associated Press dis-
patch from London on that date, "the Earl of Birk-
enhead, Secretary of State for India, in a speech in
London to-night attacked A. J. Cook, Secretary of
the Miners' Federation, whom he accused of pursu-
ing a policy aimed to destroy the coal mining indus-
try, so that nationalization could be achieved and
the mines bought at a 'knockout price.' I km plainly
determined and my colleagues are equally deter-
mined,' said Lord Birkenhead, 'that if we are driven
to the necessity by this attempt to blackmail society
by men who declare they have a stranglehold on the
vital cords of industry we shall once again sorrow-
fully, but resolutely, gird ourselves for a great
struggle—we shall not permit the nation to be de-
stroyed.'"

In a special London cablegram to the New York
"Times" on the evening of June 23 a little more
hope was held out that the strike might be ended by
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a general conference around a table, as all big ques-
tions are settled finally. It was stated that "the
mining industry bill introduced by the Government
to carry out some of the minor provisions of the
Coal Commission's report secured a second reading
in the House of Commons to-night after a Labor
amendment proposing unification of the coal indus-
try under public ownership had been rejected by a
majority of 189. A feature of the debate was a pow-
erful speech by Vernon Hartshorn, Labor member
and the miners' leader, who suggested a round-table
conference composed of members of Parliament to
represent the Government, mine owners and miners.
He did not say, however, how such a conference, if
it succeeded in reaching an agreement, would be able
to secure adoption of its proposals by the miners
and mine owners. The labor movement leaders are
searching anxiously for a way to end the coal dis-
pute, but have been unable to carry the miners' ex-
ecutive with them, the miners being totally unwill-
ing to enter any negotiations in which an immedi-
ate reduction of wages or increase of working hours
would be discussed. They had threatened to turn
the conference of trade union executives, called for
Friday, into a court for the trial of the General
Council of the Trade Union Congress on a charge
of unwarrantably abandoning the general strike
and deserting the miners."
According to a dispatch from the New York "Her-

ald' Tribune" correspondent the same evening, "the
Trades Union Congress Conference called for next
Wednesday to consider the Council's policy during
the general strike has been postponed until after the
coal strike is settled. In labor circles it was felt
that a Trades Union Congress meeting could only
result in recriminations between the miners' lead-
ers and the executives of other big unions and that
such a breach could only be harmful to the cause of
labor at the present critical raiment. Labor soli-
darity also probably will be needed to resist the
Government's attack on trade union privileges which
Lord Birkenhead foreshadowed yesterday as com-
ing. Lord Birkenhead hinted that the trade union
law will be amended so as to make unions liable for
damages committed by their members during a
strike, the present right of peaceful picketing would
be restricted and strike ballots in future would be
conducted secretly under Government auspices. In
political circles this evening, however, it is said that
the Government will not undertake to legislate on
these changes until the next session of Parliament,
when they probably will be made a prominent part
of the King's speech."

Official bank rates continue to be quoted at 71/2%
in Austria; 7% in Belgium and Italy; 61/2% in Ber-
lin; 6% in Paris; 51/2% in Denmark and Norway;
5% in London and Madrid; 41/2% in Sweden, and
31/2% in Holland and Switzerland. In London
open market discounts have not been changed from
41/4@4 5-16% for three months' bills, but short
bills closed a trifle higher at 41/2@43/4%. Money on
call in London was firmer and finished at 3%%, as
compared with 31/2% a week ago. In Paris and
Switzerland open market discount rates continue to

be quoted at 51/2% and 21/4%, the same as the pre-
vious week.

The Bank of England continues to add to its

stock of gold and this week reported a further in-

crease of £291,668. Note circulation, however, ex-
panded £381,000, so that the reserve of gold and
notes in the banking department fell £89,000. On
the other hand, the Bank showed another advance
in the proportion of reserve to liabilities, this time
to 24.75, thereby establishing again a new high peak
for the year, and comparing with 24.71% last week
and 24% a year ago. In the corresponding week .of
1924 the ratio stood at 161/4%. Sharp changes in
deposits continue to figure in these weekly returns.
In public deposits there was this time an expansion
of £4,367,000, while "other" deposits fell off £4,944,-
000. The Bank's temporary loans to the Govern-
ment declined £755,000, but loans on other securities
increased £324,000. Gold holdings amount to £150,-
085,001, which compares with £157,183,840 a year
ago and £128,261,164 a year earlier (before the
transfer to the Bank of England of the £27,000,000
gold formerly held by the Redemption Account of
the Currency Note Issue). Reserve aggregates
£29,446,000, as against £31,663,380 in 1925 and £21,-
501,964 the year before that. Note circulation is
now £140,389,000. This compares with £145,270,460
the previous year and £126,509,200 in 1924, while
loans total £67,261,000, in comparison with £79,-
023,183 and £81,092,286 one and two years ago, re-
spectively. The Bank of England's official discount
rate has not been changed from 5%, notwithstand-
ing the prevalence of rumors to the effect that a low-
ering is imminent. Clearings through the London
banks for the week totaled £654,023,000, which com-
pares with £759,069,000 a week ago and £703,037,-
000 last year. We append herewith comparisons of
the different items of the Bank of England return
for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
June 23.

.0

1925.
June 24.

1924.
June 25.

1923.
June 27.

1922.
June 28.

Circulation 8140,389,000 145,270,460 126,509.200 125.103,275 123.048,010
Public deposits  18,625,000 13,559,121 19,592.817 13,969,233 16,347,702
Other deposits 100,339,000 118,254,314 112,702.890 114,072,490 115,087,524
Government securs_ 40.1C0 000 39.031,733 47,587.467 42,973.731 49,221.045
Other securities__   67,261,000 79,023,183 81,092,286 80,C81.961 75,725,274
Re4erve notes & coin 29,446.000 31,663,380 21,501,964 22,267,300 24,348.683
Coin and bullion_ _8150,085,001 157,183,840 128,261.164 127,620.575 128,946,693
Proportion of reserve

to liabilities  24.75% 24% 1694% 17K% I81.4%
Bank rate  5% 5% 4% 3% 334%

a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullion

previously held as security for currency note issues and which was transferred to

the Bank of England on the British Government's decision to return to gold standard •

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

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

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

The Bank of France in its weekly return for the
week ended June 23 reported an expansion of 40,-
527,000 francs in note circulation, which contrasts
with the decreases reported the two previous weeks.
Total notes outstanding now aggregate 53,073,190,-
740 francs, which compares with 43,000,139,735
francs for the corresponding date in 1925 and with
39,664,662,255 francs in 1924. A further increase in
gold occurred, the gain the present week amounting
to 22,100 francs. Gold holdings now stand at 5,-
548,572,E00 francs as against 5,546,682,128 francs for
the same time in 1925 and 5,543,133,728 francs for
the year previous. Last week the Government's
indebtedness to the Bank of France remained un-
changed, but through additional borrowing of 200,-
000,000 francs during the week now under review,
the total indebtedness to the Bank now amounts to
36,600,000,000 francs, which compares with 25,650,-
000,000 francs:for the same time in 1925 and with
23,000,000,000 francs in 1924. Changes in the other
items of the Bank's report were: Silver gained
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1,228,000 francs, bills discounted increased 261,086,-
000 francs, treasury deposits rose 2,171,000 francs,
and general deposits moved up 138,839,000 francs.
On the other hand, trade advances fell off 43,417,000
francs. Comparison of the various items in this
week's return with the figures of last week and
with corresponding dates in both 1925 and 1924 are
as follows:

BANK OF FRANCE'S COMPARATIVE STPTEMENT.

Changes
for Week. June 23 1926.
  Status as o

June 25 1925. June 25 1924.
Gold Holdings— Francs. Francs. Francs. France.

In France Inc. 22,100 3,684,251,893 3,682,361,221 3,678,812,821
Abroad  Unchanged 1,864.320,907 1,864,320,907 1,864,320,907

Total Inc. 22,100 5,548,572,800 5,546,682,128 5,543,133,728
Silver Inc. 1,228,000 337,158,193 312,936,752 299,722,383
Bills discounted_ - - -Inc.261,086,000 4.743.717.742 3,835,297,971 3,696,983,022
Trade advances__ _ _Dec. 43,417,000 2,320,768,655 3,052,191,460 2,641.043,225
Note c1rcu1at1on_Inc. 40,527,000 53,073,190,740 43,000,139,735 39,664,662,255
Treasury deposits_ _Inc. 2,171,000 17,690,890 36,127,063 13,385,770
General deposlts Inc.138.839,000 2,008,645,337 2,409,434,277 2,137,256,334
Advances to State....Inc.200,000.000 36,600,000,000 25,650,000,000 23,000,000.000

Important changes were shown in the statement
of the German Reichsbank, issued under date of
June 15. Chief among these was a contraction in
note circulation of 182,080,000 marks, at the same
time that other maturing obligations expanded
115,656,000 marks and other liabilities increased
39,274,000 marks. As to assets, increases of 42,-
784,000 marks and 199,000 marks, respectively,
were noted in holdings of bills of exchange and
checks, and advances. Silver and other coins ex-
panded-7,756,000 marks, and notes on other banks
8,251,000 marks. On the other hand, reserve in for-
eign currencies was reduced 150,595,000 marks,
while investments declined 2,000 marks. Other
assets registered a gain of 64,195,000 marks. The
Bank again added to its gold reserve (162,000
marks), thus bringing total gold holdings up to
1,492,161,000 marks, which compares with 1,040,-
194,000 marks last year and 448,003,000 marks in
1924. Note circulation now outstanding aggre-
gates 2,612,839,000 marks, as against 2,362,933,000
marks a year earlier.

Moderate additions to gold reserves and a mate-
rial increase in rediscounting and open market op-
erations, constituted the principal features of inter-
est in the weekly statements of the Federal Reserve
banks that were issued at the close of business on
Thursday. For the System as a whole a gain in gold
of $10,000,000 was shown, while rediscounts of all
classes of paper expanded approximately $85,800,-
000; the result was to bring total bills discounted
up to $479,158,000, which compares with $455,445,-
000 a year ago. Holdings of bills bought in the open
market increased $14,100,000. Holdings of Gov-
ernment securities declined $99,100,000, due to the
paying off by the Government of the $41,500,000 of
temporary certificates issued to the Federal Re-
serve banks the previous week, pending the collec-
tion of the quarterly installment of income taxes.
Total bills and securities (earning assets) remained
practically stationary—declining $34,000, while de-
posits fell $32,600,000. Federal Reserve notes in
actual circulation decreased $5,400,000 and member
bank reserve accounts dropped $35,500,000. The
report of the New York Bank indicated an increase
in gold holdings of $38,100,000. Rediscounting of
Government secured paper expanded $20,000,000,
and of "other" bills $5,200,000. The net result for
the week, therefore, was an increase in total bills
discounted of $25,200,000, to $92,265,000; although

this is still below last year's total of $120,885,000.
Open market purchases gained $17,300,000. Here,
also, total bills 'and securities showed shrinkage,
namely, $38,800,000, while deposits fell off $28,600,-
000. The amount of Federal Reserve notes in actual
circulation declined $3,200,000, while member bank
reserve accounts decreased $33,000,000. Contrac-
tion in deposits, coupled with larger gold holdings,
naturally resulted in an advance in the ratio of re-
serve. This was especially marked at New York,
which reported an increase of no less than 4.8%, to
84.4%. For the banks as a group, the gain was
smaller, namely, 1.0%, to 76.0%.

The New York Clearing House banks and trust
companies in their statement of last Saturday
showed restoration of a substantial surplus reserve.
Loans fell off $25,179,000. Net demand deposits
declined $5,386,000, to $4,376,397,000, which is ex-
clusive of Government deposits to the amount of
$27,868,000. Time deposits, on the other hand, ex-
panded $10,480,000, to $575,915,000. There was a
contraction in cash in own vaults of members of the
Federal Reserve Bank of $2,404,000, to $44,412,000,
although this is not counted as reserve. Reserves of
State banks and trust companies in own vaults in-
creased $54,000, while the reserve of these same in-
stitutions kept with other depositories ran up $757,-
000. Member banks added the sum of $25,954,000
to their reserves in the Federal institution, a faetor
which was mainly responsible for the addition to
surplus of $27,170,410, thus wiping out last week's
deficit in reserve of $7,411,520, and leaving an ex-
cess reserve of $19,758,890. The above figures for
surplus are on the basis of legal reserve require-
ments of 13% against demand deposits for member
banks of the Federal Reserve System, but not in-
cluding $44,412,000 cash in vault held by these mem-
ber institutions on Saturday last.

While at mid-week a slightly firmer tone devel-
oped in the time money market, conditions in the
market as a whole were easy. This was true in
spite of the continued activity in the stock market.
The transactions, while still considerably in ex-
cess of a million shares a day, fell off materially,
and rather steadily, from the figures for a week ago
yesterday, which were in excess of 2,300,000 shares.
That brokers' loans, however, have been on the in-
crease again was further shown by the Federal Re-
serve Board figures for the week ended June 16.
They disclosed an increase of $43,245,000 over the
preceding week. The aggregate loans on June 16
were given as $2,517,410,000, which compared with
the peak for this year so far of $3,141,125,000 on
Jan. 6. The strong financial position of the Fed-
eral Government, notwithstanding substantial re-
ductions in tax rates, was shown by President Cool-
idge in an address on June 21 before the eleventh
regular meeting of the Business Organization of the
Government. The New York "Times" representa-
tive in Washington said that "he surprised his
listeners by giving the estimated surplus for this
fiscal year as about $390,000,000 and the gross debt
reduction as $836,193,888, but painted a dark pic-
ture as to conditions in 1928 and the increasing ex-
penditures of local Governments." - That the busi-
ness of the country as a whole is keeping up was
shown by the car loadings for the week ended June
12. They totaled 1,060,214 cars, or 70,341 more than
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for the corresponding week last year and 157,622
larger than for the like week in 1924. According to
the "Iron Age," new buying of steel products is
keeping up also. Many of the large automobile com-
panies are shutting down to take inventory. Crop
advices are encouraging. Money is likely to be a
little firmer next week, before the 1st of July pay-
ments are made, but otherwise no special change
is expected.

As to specific rates for money, call loans have
ranged between 4 and 4 during the week just
closed, as against 332@4% last week. As a matter
of fact, however, the call market was all but motion-
less. On Monday the high was 432%, the row 4%
and 4% also for renewals. On each of the succeeding
days for the remainder of the week, Tuesday, Wednes-
day, Thursday and Friday, there was no range, all
loans on call being negotiated at 434%.
For fixed date maturities the market was dull and

featureless, with quotations at 4/8@43'% for sixty
and ninety days, and CA% for four, five and six
months, as against 4%@4ht% for all periods a week
ago. No large individual trades were reported.
The former differential between all-industrial money
and regular mixed collateral has long since been
dropped.
Commercial paper was moderately active, with

both city and country institutions in the market as
buyers. Offerings, however, are still light, so that
the volume of business passing was not large. Four
to six months' names of choice character have not
been changed from 33%@4%, while names less well
known require 431%. New England mill paper and
the shorter choice names are still passing at 3%%.
Banks' and bankers' acceptances remain at the

levels previously current. Trading was not active,
owing partly to restricted Supplies of prime bills.
Out-of-town banks were the principal buyers. For
call loans against bankers' acceptances, the posted
rate of the American Acceptance Council remains at
332%. The Acceptance Council makes the discount
rate on prime bankers' acceptances eligible for pur-
chase by the Federal Reserve banks 331% bid and
338% asked for bills running 30 days, 3%% bid and
331.% asked for 60 days, 332% bid and 3%% asked
for 90 and 120 days, 3%% bid and 3 asked for
150 days, and VA% bid and 3%% asked for 180
days. Open market quotations are as follows:

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

Prime eligible bills 34a3% 34a34 3%ci.34

FOR DELIVERY WITHIN THIRTY DAYS.
Prime eligible bills  bid
Eligible non-member banks 3% bid

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

JUNE 25 1926.

Paper Maturing—

.4/ter 90
Days, but

After 6
but

Within 90 Days. Within 6 W bin 9
FEDERAL RESERVE Months. Mont/.s

BANK.
Com'rcial Secured
Agric't & by 17.5. Bankers' Trade Agricul.• A grirull
Livestock
Paper.

GOVern't
Obliga-

Amy-
lances.

, Accep-
tances.

and
Livestock

and
Livestock

n lions. Paper. Paper.

Boston 4 4 4 4 4 4
New York 3A 3% 34 3 34 34
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 4
Minneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4 4
San Francisco 4 4 4 4 4 4

*Including bankers' acceptances drawn for an agricultural purpore and secured

by warehouse receipts. dtc.

The sterling exchange market gave a good account
of itself this week, and notwithstanding the fact that
little or no increase in activity made itself felt, the
range of quotations moved up another fraction, so
that demand bills ruled at 4 86 7-16 the greater part
of the time, with the extremes 4 861/1 and 4 86%.
Dealers are apparently maintaining an attitude of
indifference to the movements in sterling, although
it is understood that the situation is in reality being
carefully watched. Banking interests in close touch
with British affairs are, it would seem, not unduly
concerned over the outcome of the coal tie-up, and are
in an optimistic frame of mind. It is nevertheless
conceded that the prolonged failure to arrive at a
satisfactory basis for an amicable and equitable set-
tlement of the coal strike is proving a serious handicap
to normal trade activities throughout the United
Kingdom and one which of course will inevitably
prove more and more of a menace to business progress
as time goes on. As was the case last week, however,
trades were made on a number of occasions at or above
par and the unvarying steadiness of England's cur-
rency at a time when business conditions are sur-
rounded with so many uncertainties remains a source
of satisfaction. The explanation most generally cred-
ited for the firmness in sterling values is the softening
in money at New York, which has led to rumors of the
possibility of a further cut in the Federal Reserve
rediscount rate, to be followed by transfers of funds
from here to London for investment at the higher
levels prevailing there.
As to quotations in greater detail, sterling exchange

on Saturday last was dull but steady with demand at
4 86 5-16 (one rate), cable transfers at 4 86 11-16
and sixty days at 4 83 1-16. Monday there was very-
little doing marketwise and rates were not changed
from 4 86 5-16 for demand, 4 86 11-16 for cable
transfers and 4 83 1-16 for sixty days. Notwith-
standing continued inactivity, sterling on Tuesday
was a shade firmer and demand ranged at 4 86 5-16
@4 863/s, cable transfers at 4 86 11-16@4 86% and
sixty days at 4 83 1-16@4 833/8. On Wednesday an
easier tendency developed, resulting in a fractional
decline to 4 863.i,@4 86 5-16 for demand, 4 865/s®
4 86 11-16 for cable transfers and 4 83@4 83 1-16
for sixty days; trading was quiet and featureless.
Dulness was the chief characteristic of Thursday's
dealings, though, and rates were a shade firmer at
4 86 5-16@4 868/i for demand, 4 86 11-16@4 86%
for cable transfers and 4 83 1-16@4 831A for sixty
days. Friday increased strength caused demand bills
to advance slightly, though trading was still dull, and
the quotation rose to 4 86%@4 86 7-16; cable trans-
fers ruled at 4 86%@4 86 13-16 and sixty days at
4 833/@4 83 3-16. Closing quotations were 4 83 3-16
for sixty days, 486 7-16 for demand and 4 86 13-16 for
cable transfers. Commercial sight bills finished at
486 5-16, 60 days at 4 82 11-16, 90 days at 4 81 316,
documents for payment (sixty days) at 4 82 15-16
and seven-day grain bills at 4 85 3-16. Cotton and
grain for payment closed the week at 4 86 5-16.
No gold is being engaged for either export or im-

port to this country. The Bank of England continues
to report a considerable degree of activity in this di-
rection. Exports for the week were approximately
£100,000 in sovereigns to Spain, £18,000 to Holland,
£7,000 to Uruguay and £20,000 to Argentina. The
Bank also purchased £128,000 in gold bars and im-
ported £250,000 sovereigns from South Africa.
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Rate fluctuations in Continental exchange were less
spectacular than in , recent weeks, and, generally
speaking, there has been a marked absence of the
violent up and down movements that have so often
characterized foreign exchange dealings of late.
French francs responded measurably to the improve-
ment in the political situation and the quotation after
opening at 2.77, advanced to 2.943/2. The forward
movement naturally led to short covering which aided
the rise.

Later on, realizing sales, as well as less favor-
able advices from they French capital, were re-
sponsible for a reaction to 2.783/2, though the close
was above this figure, viz., 2.883.1 . Support,
said to be either of an official character or to come
from sources very close to the Government, was a
factor in steadying the French unit. It still remains
true, however, that francs at no time during the week
were able to reach or pass the 3-cent mark and that
very few seemingly have any confidence in the
maintenance of higher levels, no matter what sort
of ministry is in office, in the absence of adjustment
of France's financial affairs. Talk is heard in many
quarters of the urgent need of a dictator of some kind
to take the reins and lead the French nation out of
its present morass. Premier Briand's utterances to
the effect that politics were now of secondary import-
ance and the financial situation the paramount con-
sideration created a good impression and caused a
small though temporary recovery. At the close
reports of the resignation of the Governor of the Bank
of France had a depressing effect. Most of the
activity in francs emanated from Paris, local dealers
taking very little part in the proceedings. Belgian
francs have dropped to the levels of the Paris franc
and ruled all week at or near 2.88, moving usually in
sympathy with the variations in the latter currency,
and advancing to 2.913 befOre the close. Lire
showed a tendency towards recovery and the range
of quotations was 3.593/2@3.623/2, or slightly above
last week's price levels. German exchange remains
unaffected by the gyrations in neighboring currencies,
and the same is true of Austrian exchange. In
the minor Central European group, trading was
exceptionally dull and rate movements were un-
important, except in Rumanian lei, which advanced
about 5 points on a better demand. Greek exchange
was steady at or near 1.24.
The London check rate on Paris closed at 166.85,

which compares with 175.04 last week. In New
York sight bills on the French centre finished at
2.883, against 2.77; cable transfers at 2.893,
against 2.783/2; commercial sight at 2.873, against
2.763/2, and commercial sixty days at 2.82%, against
2.72 a week ago. Final quotations on Antwerp francs
were 2.843/i for checks and 2.85 for cable transfers,
which contrasts with 2.833/i and 2.843/ a week earlier.
Reichsmarks closed the Week at 23.81 (one rate) for
both checks and cable transfers, the same as hereto-
fore, while Austrian schillings continue to be quoted
nominally at 14M, unchanged. Lire finished at
3.623/ for bankers' sight bills and at 3.633/i for cable
transfers. A week ago the close was 3.593 and
3.603. Exchange on Czechoslovakia closed at
2.96% (unchanged); on Bucharest at 0.45, against
0.425,'; on Finland at 2.523/i (unchanged), and on
Poland at 9.00 (unchanged). Greek drachmae fin-
ished at 1.23 for checks and at 1.233/2 for cable
remittances (unchanged).

As to the former neutral exchanges, trading has
been moderately active, but rate changes were con-
fined to a few points in either direction, with the sin-
gle exception of Spanish pesetas, which, after a sharp
spurt of strength in the early part of the week that
carried the quotation up to 16.42, turned weak and
gradually slumped off until 16.08 had been reached.
Day-to-day fluctuations in this currency averaged
10 to 15 points as a result of speculative maneuvering.
Economic and financial conditions in Spain, although
improving, are reported as not warranting anything
like the present high level of the peseta. Dutch
guilders continue to . hover around 40.15. Swiss
francs ruled firm at or near 19.35. In the Scan-
dinavian group, prices were very firm and Danish,
Norwegian and Swedish remittances all remained
either or slightly above last week's high levels. A
falling off in activity, however, was noted.

Bankers' sight on Amsterdam closed at 40.18,
against 40.1431; cable transfers at 40.15, against
40.16; commercial sight bills at 40.08, against 40.063.,
and commercial sixty days at 39.72, against 39.7031
last week Closing rates on Swiss francs were 19.353/
for bankers' sight bills and 19.363/ for cable trans-
' fers, which compares with 19.35 and 19.36 a week ago.
Copenhagen checks finished• at 26.473/ and cable
transfers at 26.513/2, against 26.47 and 26.51. Checks
on Sweden closed at 26.82 and cable transfers at
26.86, against 26.80 and 26.84, while checks on
Norway finished at 21.90 and cable transfers at
21.94, against 22.093/2 and 22.133/i the previous
week. Spanish pesetas closed the week at 16.08 for
checks and at 16.10 for cable transfers. This com-
pares with 16.24 and 16.26 the week before.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

JUNE 19 1926 TO JUNE 25 1926, INCLUSIVE.

CounSry and Monetarp
rind.

Noon Rutting Rate for Cable Transfers fn New York.
Value in United Slates Monett.

• June 19. June 21. June 22. June 23. June 24. June 25.

EUROPE- $ S $ $ $ $
Austria. schilling•___ .14074 .14081 .14075 .14068 .14066 .14065
Belgium, franc .0286 .0288 .0284 .0284 .0288 .0288
Bulgaria. ley .037225 .007250 .007217 .007217 .007206 .007194
Czechoslovakia, kron .029616 .029618 .029617 .029617 .029617 .029617
Denmark, krone .2650 .2650 .2651 .2650 .2650 .2650
England, pound ster-
ling .8663 4.8663 8864 4.8665 4.8666 .8671

Finland, markka .025205 .025213 .025211 .025211 .025209 .025211
France, franc .0280 .0287 .0282 .0284 .0289 .0290
Germany, reichsmark. .2381 .2381 .2381 .2380 .2380 .2381
Greece, drachma .012362 .012394 .012422 .012385 .012361 .012364
Holland, guilder .4016 .4017 .4016 .4017 .4017 .4017
Hungary, pengo .1756 .1754 .1756 .1758 .1756 .1754
Italy. lira-   .0361 .0361 .0361 .0361 .0362 .0365
Norway, krone .2210 .2211 .2211 .2210 .2194 .2194
Poland. zloty_  .0921 .0920 .0930 .0923 .0932 .0924
Portugal, escudo .0515 .0514 .0515 .0515 .0514 .0514
Rumania, leu .004273 .004277 .004328 .004351 .004414 .004464
Spain. peseta .1838 .1637 .1622 .1622 .1631 .1616
Sweden. krona .2683 .2683 2683 .2684 2883 2684
Switzerland. franc .1936 .1936 .1936 .1936 .1936 .1936
Yugoslavia, dinar_ _ _ _ .017662 .017656 .017670 .017666 .0171370 .017679
ASIA-

China-
Chefoo. tad l 7556 .7565 .7540 .7527 .7531 .7529
Hankow. tad l 7470 .7467 .7452 .7436 .7436 .7434
Shanghai. tael .7271 .7256 .7238 .7203 .7232 .7229
Tientsin, tad l .7569 .7556 .7540 .7523 .7527 .7521
Hong Kong, dollar- .5529 .5524 .5517 .5529 .5529
Mexican dollar_  

.5542

.5248 .5244 .5235 .5253 .5242 .5238
Tientsin or Pelyang 

dollar .5196 .5167 .5133 .5154 .5154 .5150
Yuan, dollar .5342 .5321 .5258 .5300 .5304 .5304

India, rupee .3631 .3632 .3629 .3630 .3630 .3628
Japan. yen .4677 .4678 .4682 .4685 .4683 .4678
Singapore(S.S.), dolla .5621 .5621 .5613 .5625 .5633 .5629
NORTH AMER.

Canada, dollar 1.001208 1.001302 1.001454 1.001365 1.001436 1.001772
Cuba. peso .998958 .999313 .999313 .999414
Mexico, peso .489333

.999375

.488500
.999414
.488833 .488833 .488833 .488833

Newfoundland, dollar .998789 .958844 .999156 .998938 .999000
SOUTH A

.999188

Argentina, peso peso (gold) .9186 .9186 .9185 .9175 .9168 .9157
Brazil. milreis .1556 .1563 .1575 .1570 .1592 .1582
Chile, peso .1206 .1202 .1204 .1204 .1204
Uruguay. C111.141  1 masa

.1202
i man I ill 1 na 1 man 10101 1 ntvz

As regards South American exchange, what little
activity there was centred around Brazilian milreis,
which ruled strong on the negotiation of another
Brazilian loan in this country and moved up to a
new high record of 15.90 for checks, though closing
at 15.85, with cable transfers 15.90, against 15.45
and 15.50 a week ago. Argentine pesos were fairly
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'steady, though after ruling around 40.45, finished
easier at 40.20 for checks and at 40.25 for cable trans-
fers, against 40.40 and 40.45 last week. Chilean ex-
change ruled firm and closed at 12.05, against 12.00
a week ago. Peruvian exchange tended downward
and finished at 3.65, against 3.68 a week earlier.
Far Eastern exchange came in for a fair share of

activity and ruled strong, especially the Chinese
currencies, which were influenced by the rise in silver.
Toward the close, however, some of the gains were
lost. Hong Kong after advancing to 55.80, reacted
and closed at 55.67@55.80, against 55.80@55.92;
Shanghai finished easier at 723%@73, against
73 7-16@733/; Yokohama at 46.95@47.00, against
46.85@47.00; Manila at 49@,49% (unchanged);
Singapore at 56M@563/ (unchanged); Bombay at
36%@363/ (unchanged), and Calcutta at 36/@
363' (unchanged).

The New York Clearing Howse banks, in their
operations with interior banking institutions, have
gained $5,641,359 net in cash as a result of the cur-
rency movements for the week ended June 24.
Their receipts from the interior have aggregated
$6,527,159, while the shipments have reached $885,-
800, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week Ended June 24.
Into Out of Gain or Loss
Banks. Banks. to Banks.

Banks Interior movement 86.527,159 $885.800 Gain $5,641,359

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,1Monday, Tuesday, Wednescry. Thursday .1 Friday, Aggregate
June 19. June 21. June 22. June 23. June 24. June 25. for Week.

102,000000 99,000.000 80,000.000 88.000.000 90.000,000 93,000,000 Cr. 552,000.000

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

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

June 24 1926. June 25 1925,
Banks of

Gold. I Silver. Total. Gold. Silver. Total.

X A I t A X X
England__ 150,085,001  1150,085,001157,183.840  157,183,840
France ___ 147,370,076 13,480.0001160,850.076 147,294,449 12,480,000159,774,449
Germany - 61,580.000 d994.600 62,574,600 47,098,200 d994,600 48,992,800
Au.-Hunb b2,000.0I b I b2,000,000 1,2,000,000 b b2.000.000
Spain ____ 101.500.000 26,778.009428,278.000 101,443,000 25,993,000 127,436,000
HAW ---- - ' '

111 3.423,000, • , 000 38,938,000
Netherl'ds 35,990.000 2,255,000 38,245,000 37,945,000 1,831.001. 39,776,000
Nat. Belg_ 10,954,000 3,594.000 14,548.000 10,891,000 8,132,000 14,023,000
SwItzerVd_ 16,769,000 3,552,000 20.321,000 19,283,000 3,589.000 22,872,000
Sweden...._ 12,714,000  12,714,000 13.086,000  13,086,000
Denmark _ 11,400,03 836,000 12,236,000 11,636,000 1,137,000 12.773,000
Norway __ 8,180 11: 8,180,000 8,180 ,000  8,180,000

Total week594,255,0771 54.912.600649,167,677592,529,489 52,505,600645,035,089
P1ey. week 593,946,525 54,785,600648,732,125592,901%275 52,483,600645.392,875

a Gold holdings of the Bank of France this year are exclusive of £74,572,836
held abroad. b No recent figures. c Gold ho dings of the Bank of Germany this
year are exclusive of .£13,015,000 held abroad. d As of Oct. 7 1624.

The New Briand Ministry.

For the tenth time France has a Briand Govern-
ment. The ninth Briand Cabinet, which resigned on
June 15, was reconstructed on Wednesday,
after eight days of negotiations, With M. Bri-
and once - more occupying the two posts of

President of the Council, or Premier, and Min-
ister of Foreign Affairs. Associated with him
is Joseph Caillaux, who for the fifth time be-
comes Minister of Finances, and, in addition, Vice-
President of the Council, a position hitherto held
by the Minister of Justice. Other changes of most •
significance are the substitution of General Guillau-
mat, endeared to the French public as one of the
heroes of Verdun and the Marne, as Minister of War
in place of Paul Painleve, and the selection of Pierre
Laval, a close friend of M. Caillaux, as Minister of
Justice. The failure of the attempt to form a union
Government in which conservatives, moderates and
radicals should all find place, with M. Poincare
holding the crucial portfolio of Finance, has re-
sulted in the formation of a Ministry which leans
somewhat to the Left, but M. Briand himself has
changed sides too often in his long career, and has
acquired too much of a reputation as a skillful po-
litical compromiser, to make the composition of the
new Cabinet a matter of surprise. In the present
state of French politics, no Ministry that does not
cater to the Left has much chance of surviving, and
in the make-up of the reorganized Briand Govern-
ment the question of including members whom the
Chambers would probably accept appears to have
been quite as determining a factor as the question
of the particular policies for which the Government
should stand.
The inclusion of M. Caillaux in the Government

as Minister of Finances is by all odds the most im-
portant element in the situation. It is not too much
to say that upon M. Caillaux's financial policy,
rather than upon anything that M. Briand may say
or do, the new Ministry is likely to stand or fall.
Months of discussion in press and Parliament have
brought no remedy for the financial crisis, and in
the meantime the franc has continued its ominous
decline. What M. Caillaux may now have in mind
as a means of solving the financial problem must
be a matter of conjecture until his plans have been
submitted, but enough is known Of his general atti-
tude to suggest that his proposals will be drastic.
M. Peret, his predecessor in office, felt compelled to
resign, and in so doing precipitated the fall of the
Cabinet, because of lack of support for a plan which
would have replaced the national defense bonds, as
they fell due, with bank notes, thereby apparently
putting the floating bonded debt on the same basis
of security as the depreciating paper currency. It
will be recalled that M. Caillaux, when he was last
Finance Minister, proposed to meet the problem of
the floating debt in part by the issuance of addi-
tional bank notes, and in part by an issue of refund-
ing bonds whose value war; to be maintained on a
gold basis. The public subscriptions to this con-
vertible loan, however, limited as they were to hold-
ers of the existing bonds, aggregated only about a
fourth or a fifth of the amount desired, and the
Treasury was left in the unfortunate position of
having to pay, on the small amount of conversion
bonds issued, a considerably higher rate of interest
than on the original debt, because of the steady
decline in the value of the franc.
Whether, in view of the rejection of the Peret

proposal, M. Caillaux will now think it well to re-
t'urn to his former program, or to bring forward any
Other program involving some measure of inflation,
remains to be seen. Aside from the questions of
debt and currency, however, he is well known to
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favor a drastic economy in public expenditure, and
the composition of the new Ministry suggests that he
may have secured the co-operation of M. Briand in
advance in putting such a policy into effect. M.
Poincare, to whom the Finance portfolio was of-
fered, is reported to have declined it because M.
Briand was unwilling to grant him virtually dic-
tatorial powers in financial matters, which means,
under the French system, authority to enforce finan-
cial policies by Ministerial decree without previous
Parliamentary sanction. Whether or not M. Cait-
laux has now been granted the authority which was
refused to M. Poincare has not been stated, but the
fact that he becomes Vice-President of the Council
as well as Minister of Finances, that the new Min-
ister of Justice is a personal friend, and that the new
Minister of War is a General of the army, give color
to the report that M. Caillaux is to have an excep-
tionally free hand. If such is the case, any steps
looking to the imposition of new taxes or a more rig-
orous collection of existing ones may be expected
to have the cordial support of the Department of
Justice, and a distinguished General will be the
Minister to deal with disorder if it occurs.
Hardly less important is the question of the debt

settlements with the United States and Great Brit-
ain. M. Caillaux has been counted among the op-
ponents of the debt settlement with this country
recently negotiated by Ambassador Berenger, and
not yet acted upon by the French Parliament, but
the failure of his own negotiations at Washington
and his subsequent repudiation as Finance Minister
put him at a disadvantage in opposing the Berenger
agreement. M. Briand, moreover, has appeared to
favor the Berenger agreement, and the Ministerial
statement of policy which is expected to be read to
the Chambers early next week cannot well omit a
declaration on the subject. It is intimated that,
since Parliament usually adjourns in July for a
recess of several months, the matter may be tempo-
rarily disposed of by deferring final action on the
American agreement until the debt settlement with
Great Britain has been arranged, meantime allow-
ing M. Caillaux to test the sentiment of the country
by putting into operation such other financial poli-
cies as he may have.
On the surface the new Government does not ap-

pear to be a strong one, but its compromise charac-
ter may nevertheless work to its advantage. Its
outstanding figure is M. Caillaux, but while his

financial abilities are widely recognized, the un-

happy ending of his previous experience as Finance

Minister, joined to the political hostility which the
mere mention of his name still arouses in certain

influential quarters, constitute elements of uncer-

tainty as far as his share in the burden of govern-

ment is concerned. The refusal of M. Herriot, the

outstanding figure in the radical party groups, to

undertake the formation of a Ministry may have the
effect of making his followers wary, and temper

their opposition to a Government which they know

very well they could not easily replace with one of

their own, but the Socialist demand for a capital

levy is not dead, and as long as the radical Socialist

group holds the balance of votes in the Chamber of

Deputies, any Government must live by sufferance

of the Left, however much support it may receive
on occasion from the Centre or Right. M. Poincare's

refusal of the Finance portfolio, whatever the rea-
son may have been, is no loss to France, for financial

questions are not M. Poincare's forte, but his reac-
tionary leadership is still a force to be reckbned
with, and his personal hostility to M. Caillaux is
well known. Until M. Briand presents the new Min-
istry in the Chambers and submits his declaration
of policy for debate, the most that can be hoped for
is that the reconstructed Government may turn out
to represent a sincere disposition on the part of the
warring factions to sink their differences and ani-
mosities and unite in support of a national program
whose sole aim is the welfare of France.

Some Aspects of the Pennsylvania Primary
Debauch.

In view of the vast abyss of the approaching cam-
paign's opposing political principles (leading is-
sues) it may be idle at this time to dwell upon out-
standing episodes that seem to furnish ready-made
planks for platforms designed to "get in on." But
the huge sums expended in the recent Pennsylvania
primaries is a matter of serious import to the coun-
try regardless of parties; and is receiving a merited
and very general comment. However, it is well to
beware of over-exaggeration. One swallow does not
make a summer, nor does one State make a Union.
Senatorial "investigations" have not proved the
most efficient means for party overturn. If we mis-
take not, the oil "investigations," through the am-
plifiers of political hustings debates, were pointed
to as evidence of the wholesale corruption of a party
in power. The people were not so impressed. An
overwhelming majority said so. And to make an
"issue" now of the sums spent for "watchers" in the
primaries of this one State and for "other expenses"
may be partisan political wisdom—we feel sure the
voters next fall will determine whether it is or not.
However, to spend a couple of millions, more or less,
to try to nominate a single Senatorial candidate, and
then lose, is an alarming circumstance—to those who
spent the money.
Of course the usual comment centres about the

primary versus the convention plan of selecting can-
didates for high office. This is not the question of
electing Senators by direct vote, now a part of the
fundamental law. That will go on until, shall we
say, a time when we seriously consider the repeal of
some of our constitutional amendments, hastily and
emotionally adopted. This law and the primary
laws of the States stand together on the plea that
they give the people, the voters individually, a chance
to express their choice. And we shall never answer
this rightly until we consider the people in their
relation to a "representative" form of republican
government. We suspect that under the decision
that Congress cannot interfere with the conduct of
State primaries this political episode, as we are
pleased to call it, will lose much of its force when
the Senate comes to consider, under its right to. con-
trol the qualifications of its members, the claims of
the successful contestant to be seated should this
nominee be elected. And many commentators are
saying, therefore, that it is "up" to Pennsylvania to
"clean house."

It is noted that the highest expenditures were
made in behalf of the man generally regarded over

the country as the "best man" for the place. And

while it is an inconclusive statement it might be

said that this proves that you cannot buy an elec-

tion with the largest "corruption fund," allowing
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that this is the right name for it. Extraordinarily
large sums were spent on two other candidates, one
of whom was nominated. A nominee for Governor
was also selected at the same primary. And here,
as nearly as we can judge from the complicated situ-
ation, the largest "roll" was more effective. But
through the whole thing runs the thought that one
"fund" compels another; and that the part of the
people amenable to the giving and receiving of these
funds is responsible for the divagations and uncer-
tainties of the result. Reform that will go to the
root of the evil must as a consequence go deeper than
the law of the method and reach the heart of an
aroused citizenry that will refuse to be affected by a
malign influence.
Pennsylvania is so strongly a Republican State

that it is unlikely soon to elect a Democrat a United
States Senator. Yet it is conceivable it could fol-
low in the footsteps of Iowa and by the election of a
hybrid Republican (if that ensues) do worse. In
fact, Iowa has a Democratic Senator, and thereby,
perhaps, in a moment of awakening, is to be found
the key to the nomination of Mr. Brookhart, who is
now busy denying some alleged statements as to cap-
ital and labor, made, if made at all, in the exuber-
ance of success. These things show that in the cur-
rents of opinion the people may be blown from their
political principles in the tempests of a primary, and
that almost anything may happen. And as so often
currently pointed out, while "rings" and "funds"
are not unknown to the convention system, there is
so much of dignity and responsibility to a party
convention that it is forced to regard the better sen
timent of the electorate and (though by corrupt
means) nominate "good" men for office. This did
not happen in the free-for-all, undignified and irre-
sponsible Pennsylvania primary. The statement is
not to be taken as an exact exposition, but as a sug-
gestive one.
The fault of any popular government, aside from

its necessary constructive imperfections, lies in the
people—in their observance of its privileges, duties
and responsibilities. It is estimated that only about
half the citizens take the trouble to vote. This may
not be the ratio in Pennsylvania—but a large part of
the trouble there must be ascribed to the percentage
that is indifferent to this duty. It will do little
good to amend these primary laws while this con-
dition continues. Relief lies in a higher sense of
responsibility. Senator Reed of Missouri lately
contrasted the millions of words in the United States
Statutes and those in the Ten Commandments. Not
more laws governing the procedure in voting, but
more consecration in the exercise of the duty, is
wanted. Why should there be an army of "watch-
ers" at the polls, admitted to be paid hirelings ex-
pected to vote as paid? It is an admission of in-
efficiency in popular government. The statute it-
self permitting this is a confession of guilt. In the
State of Pennsylvania there is a tremendous indus-
trial interest. Testimony shows that this affected
the primary in question. At the same time admis-
sions of witnesses before the committee point to the
sources of funds as lying in this same interest. Yet
as far as the nomination for Senator was concerned
the use of this money, admitting it to be in a semi-
lawful way, only resulted in failure. What would
become of a possible corruptible vote if there was no
money to be obtained? This method of fighting the
devil with fire only feeds the flames. What would

become of the ignorant vote if it was met at thP
polls by the intelligent vote?

Occasionally we hear the suggestion that there
are the seeds of revolution in the political discon-
tent of the masses. But if one element can be in-
fluenced by the maledictions of the professional po-
litical reformers, must the disgusted but intelligent
element of voters stay at home and give the alleged
revolutionists a clear field, to be whipped any way
but the right one in a popular primary? A conven-
tion system, even if open to manipulation, concen-
trates the best thought with the worst. The arena
of contest is lessened so that argument can be made
more effective. There is some chance to point out
in a concise way the needs of occasion. Candi-
dates may be pitted against each other in their rela-
tion to good government. Their qualities for office
can be lifted above the clamor of the crowd. And
as we have already said, the convention has an en-
tity and an existence of its own and must come to
feel its responsibility to the best traditions of the
party it represents. When we localize self-govern-
ment, the voter's knowledge of needs and instru-
mentalities can be brought close to the individual.
But when he attempts to express only individual
judgments and preferences, as in a primary on
United States Senator, he relies on himself, on his
own estimate of needs and qualifications that are
not near enough to teach him. In a convention he
surrenders to the common judgment of those dele-
gated for their fitness. This by no means always
follows, but of two evils, in the absence of perfec-
tion is it not better always to choose the least?
It is too early to even speculate upon issues. But

this much may be said—any attempt to link a party
with "big business" in an adverse way, at a time
when for the most part the country is prosperous,
when manufacture, transportation, and agriculture
in the large way, are doing well, when there is little
unemployment, gradually falling commodity prices,
though labor wages are still at a disproportionate
level, is not only poor political policy, but tends to
bring on a depression that will do nobody any good.
There are great questions, such as bureaucracy,
State's Rights, the necessity of buying in foreign
markets, as well as selling, and the need of a sane
view of the ever-recurring money question, about
which there is always blowing a cloud of chaff with
the golden grain, that will furnish meat for honest
discussion and opinion by the two "old parties."
But let us have no more campaigns based on inves-
tigation of isolated incidents that are sure to prove
boomerangs.

The Two-Thirds Rule in Democratic National
Conventions.

Political national conventions are of grave public
importance. Intensely partisan, they are of inter-
est from a non-partisan standpoint. An indubitable
part of our two-party system of political representa-
tion, they reflect, as in a glass, the attitude of our
two oldest parties, practically our only parties, on
all public questions. Or, should do so. Their well-
known derelictions in party platform declarations
we shall not now discuss. In the Republican con-
vention the majority rule in nominations prevails.
In the Democratic, it is now proposed to change the
two-thirds to a majority rule. This change is of
vital interest to the people regardless of party pref-
erence. The present Republican Party is not as old
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as the present Democratic Party. Names, going
back along the line of growth in each, have changed,
as have principles advocated. As a consequence,
the two-thirds rule in the Democratic National Con-
vention in its inception had a meaning different
from that of to-day.
In the first place a national convention of a party

is a spectacle of embattled hosts peacefully seeking
power to administer the Government of the United
States. It has long been considered an honor to be
a member of it. Young men in both parties are
trained to regard memberships as an evidence of
faithful work for and adherence to principles deemed
of great moment to the conduct and perpetuation of
the Republic. Following our State representation
in Congress, a Delegate-at-Large, chosen by a State,
is perhaps the highest party honor that can be con-
ferred upon a citizen. National conventions pro-
mulgate platforms of principles upon which they
appeal to the public for support. These too often
fall short, but we pass that. The nominee for Presi-
dent by a political convention, national in scope,
stands out in the public eye and mind, not only as
the standard-bearer and leader of a great party, but
as the embodiment of its highest and most sacred
principles. Therefore, a national convention should
be orderly, deliberative, devoted, earnest, harmoni-
ous and consecrated to the interests of the party
and through these to the welfare of the nation.
In early days, when the two-thirds rule was

adopted, which appears in various ways in our po-
litical system, it was thought to make for delibera-
tion, harmony and success. The idea was to have in
this candidate as exponent an expression of a large
majority that there might be no room for dissent.
It has not altogether worked out that way. What
are known as Favorite Sons, men preferred by sin-
gle States, have been able, under a two-thirds ma-
jority rule, coupled with the unit rule of voting by
States, to block a Presidential nomination for scores
of ballots, until, amid intense partisanship prevail-
ing among leading candidates, a "new deal" has had
to be made, a new candidate invoked, usually a
"dark horse," when, amid dire confusion, a nomina-
tion is made without deliberation, without real har-
mony, and one not representative of the chief con-
tenders or their principles. This it is now proposed
to avoid by changing from a two-thirds to a major-
ity rule. But there are several matters to be taken
into consideration before the change is made. In
some States delegates to the Democratic National
Convention are chosen by direct primary, are, nat-
urally, not specifically instructed, and cannot be
held by the unit rule of voting. Herein is exposed
the anomaly of a majority vote in a State instruct-
ing, or it may be not instructing, its delegates,
chosen by convention, controlling the whole dele-
gation. Further, a majority vote in a Democratic
National Convention has, with a few exceptions
(the case of Champ Clark is the most notable) al-
most invariably resulted in the yielding of the mi-
nority on subsequent ballots, and a nomination.
So that the fact that there is now a manifest de-

sire for change from two-thirds is not so much in
the interest of mere "majority rule," and thereby of
harmony, as it is in behalf of contentions which
hamstring the party in its campaign, and are there-
fore a reflection upon it. And it is perhaps a mer-
ited criticism upon the Democratic Party that its
conventions have become the increasing scene of

turmoil. The last one held in New York City,
where for three weeks there was a "deadlock" be-
tween McAdoo and Smith, with a minority refusing
to yield and Favorite Sons holding the key, is well
known to everyone. That the party should somehow
mend its ways is generally believed. But to abro-
gate the two-thirds • rule and the unit rule with it,
is going to be difficult, and is freighted with public
as well as party importance. For, with the unit
and two-thirds rule broken, the cities of the country
will have increased power in naming a candidate for
President. And the delegations of large cities un-
less more carefully selected than heretofore—we
think the statement is not seriously to be denied—
have more of the temporizing, not to say trading,
quality, than those from the country districts. More
than this, under city domination, if such should be,
the "center of population" would swing toward the
East, and there might be an entire change of party
principles as finally declared.
If a party is to appeal to the independent vote,

which is growing larger all the time, it must be
through men and principles. It cannot obtain
either by yielding to a scramble for office. If it is
to do its part in getting the indifferent, in and out
of parties, to vote, it must not disgust them by the
manner in which it conducts its conventions. If it
is to hold its own members in line, go to the country
with confidence and enthusiasm, it must avoid nom-
inations that, to use a mild term, are unexpected;
and it must promulgate principles that are earnest
rather than evasive, sound rather than subtle. Del-
egates to any national convention should remember
as Senators and Representatives in Congress must,
that they are chosen by States to act for the nation.
It matters not what State or section a Presidential
nominee comes from, if he is known by all for his
advocacy of principles that affect all the people.
It may be that abrogation of the two-thirds rule

and the unit rule, for they seem to go together,
would work well in the Democratic convention. But
that is for the party to determine in the light of fit-
ness to an expression of its purposes, policies, prac-
tices and principles. Themajority rule has worked
well, it is conceded, in the Republican National Con-
vention, for there is no disposition to change. But
it is in the emotional aspect of conduct that hope
is to be placed. Democrats are noted for being
fighters to the last ditch. Their partisanship is
more of an obsession than with the Republicans; or
perhaps we might say the latter are more calculat-
ing and cold-blooded. But whatever is said, it is
demonstrated that the New York convention sent
the Democrats into the last campaign under a handi-
cap. Most of all—no extraneous questions should
be allowed to split a national convention.
And now we come to the feature of the question

that is above all others. A mere change in procedure
will be of little avail without a change of heart.
Majorities and minorities must learn first concilia-
tion. To nominate men so radical, to advocate prin-
ciples so violent, that they instantly repel, is not the
way to a success in a campaign, is not the way to a
tolerant and acceptable administration of the af-
fairs of Government. Delegates much reach that ex-
alted position where, dedicating the party to the
public welfare, nominations are made without re-
gard to section, or rewards for previous good offi-
cial conduct (save that it is required of every man),
without blind adherence to any single principle,
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or law, or policy of reform, without the zest of con-
test for a political hero, or favorite—but solely in a
deliberative choice of the best man for the highest
office (all things considered) in the gift of the
people, and for all the people.

Henry A. E. Chandler of National Ear-I: of Commerce
Finds Outlook for Continued Improvement

in World Buying Power Good:

Discussing "Underlying Economic Factors in the Business
Outlook," Henry A. E. Chandler, economist of the National

Bank of Commerce in New York, before Illinois Bankers
Association at Springfield, Ill., on June 17 expressed the view
that, "all in all, the outlook for the continued improvement
in world btiying power is good." Mr. Chandler said:
In reviewing the larger factors in the outlook for business for the next

two or three years, the most interesting question is whether the improve-
ment in foreign trade and in the purchasing power of the farmer will occur
in sufficient volume and sufficiently early to dovetail in with the decline
in that part of the new purchasing power which arises from the making
good of accumulated shortages in construction. While no one can forecast
when and how rapidly this temporary buying capacity will decline, we ought
not to be surprised, I think, if this decline occurs more rapidly than the
improvement in foreign trade and in the buying power of the farmer. In
any case it would be wise to be prepared for a decline of the volume of busi-
ness below the present high level, which is clearly above normal. In view
of our strong credit position and our improved productive and consuming
capacity this decline, when it comes, ought to proceed in an orderly fashion.
Whether or not this will occur will depend upon the psychology of the busi-
ness community. If the psychology of the business community is suffi-
ciently influenced by the underlying economic situation, the period of the
recession should not be long, for inherent in our new economic and financial
organization are the elements of strength that will sooner or later lead us
once more to a new level of national productivity.

In addition, Mr. Chandler also had the following to say:
To obtain a correct view of the present business situation in relation to

the fundamental economic factors we must consider this situation in con-
nection with the entire period of the business recovery since 1921, of which
It is but the latest aspect. This period has been characterized by the ab-
sence of two factors formerly associated with good business, namely, a large
buying power on the part of the farmer and large foreign trade and by the
presence of two or three sources of new buying power. The new buying
power has resulted principally from three factors:
a. The accumulation of large shortages in important branchesrof our

fixed capital equipment, governmental, public utility sad private, including
business and industrial, construction and housing.

b. The increase in the standard of living and of real wages, and hence
the increased effective demand of millions of people.

e. The revolution in our capital and credit position which has supplied
not only an abundance of funds for all normal needs of production andconsumption, but also an excess of credit, making possible much speculativeenterprise. The answer to the question why such a notable business recov-
ery has been possible in the absence of good buying capacity on the part
of two of our best sources of business is to be found in the extraordinary
force of the new buying power.

In looking to the future, therefore, two questions arise:
1. Is the new buying power of a sufficiently permanent nature to assure

us of a continuation of the present volume of business?
2. If not, what is the outlook for the full recovery of the buying power

of the farmer and of our foreign customers

There is no doubt that part of this new buying power has resulted from
the broader distribution of income incident to the war and post-war devel-
opments and to the remarkable advances that have been made in technical
efficiency and in the efficiency of our industrial organization and manage-
ment and to improvement in our transportation facilities. To the extent
that this new buying power has arisen from these accomplishments it con-
stitutes a permanent asset, which. I think, we may confidently depend
upon in the future.
Part of this new buying power, however, has arisen from high wages

and large profits incident to the making good of the accumulated shortages.
Now it has for some time appeared probable that, when these shortages
should be completely made good, we must expect a reduction in this new

buying capacity unless some new business of equal magnitude were devel-
oped'.
When will the new temporary buying power begin to de.line in volume?

As to this point there has existed much disagreement during the last two
years, and certain' it is that the continuance of it in such volume has proved
the incorrectness of earlier forecasts.
The chief evidence of the continuation of the volume of our buying power

is to be found in several well-known indices, namely, the volume of con-
struction, steel output, automobile production, car loading. &c. Construc-
tion activity is still continuing at a very high level and contracts awarded
for the first five months of this year exceed those of the corresponding period
of 1925. Again, although new business in the steel industry has not kept
up with production, the volume of iron and steel output has remained high.
Production in the motor industry is at as high a level as it has reached during
the same period of any of the previous years. Car loadings are exceeding
the figures for the corresponding period of the last three years. Moreover,
the general volume of business, as indicated by other more inclusive indices,
although showing a decline in the last two months, is being maintained at
high levels. So far as the volume figures are concerned, therefore, we have
as yet no conclusive evidence that buying capacity in the aggregate is being
markedly reduced. Our examination of the trend of buying capacity,
however, must take into consideration the economic factors underlying the
entire movement of the last four years. While from a review of these
factors we cannot determine when the volume of the temporary buying
capacity will decline or how rapidly, it appears clear that we must expect
such a decline in the near future.

Particular importance, therefore, Is now attached to tins outlook for the
farmer and for foreign trade. Although a substantial improvement in the
position of the farmer has occurred since 1925. the recent decline in some
agricultural prices is not reassuring. It is too early to express any confident
opinion as to the immediate outlook for the farmer. There are factors in
the situation, however, that appear to point to a general trend upward.
although they by no means indicate a full recovery of the farmer's buying
capacity in the immediate future.
Our export trade, although below normal for the larger part of the last

four years, has during this period continuously improved. 1925 was our
best year since the post-war slump. This improvement, however, was
greatly aided by the extraordinary flow of funds to Europe. particularly in
1924 and 1925, and part of this European trade is to be accounted for by
some replenishment of depleted stocks, particularly in Germany. Thus far
this year our exports to Europe are substantially below the corresponding
period of 1925, and this reduction has not been offset by increased trade
with the rest of the world. We cannot feel sure that exports for 1926 to
Europe or to the world at large will equal those of 1925.
However, the outlook for our export trade for the next several years is

certainly not strongly unfavorable. Our largest interest in the foreign
situation is in Europe, which still absorbs more than half of our exports.
Notwithstanding some recent unfavorable developments in Europe, includ-
ing the difficult political situation in several countries, the recent instability
of the French and Belgian francs and of the Italian lire, the Polish situation,
&c., there exists unmistakable evidence that the trend of Europe's buying
capacity is upward. A long series of accomplishments during the last three
years in the fields of currency stabilization, public finance, agriculture and
Industry clearly point to this conclusion. On the whole the political situ-
ation is better, the productive capacity is increasing, credit is improved
and savings are growing in many countries.
Of particular importance in this connection is the disposition for the time

being of one of the big problems that has beclouded the outlook for our for-
eign trade and that has exercised such a tremendous psychological influence
upon the entire world situation, namely, the Allied debt problem. The
funding of these debts upon a basis which virtually cancels or postpones
to the distant future an important part of these debts has for the next
several years at least largely eliminated whatever obstructing factor existed
in this problem. With the exception of the British debt, payments upon
which have been made regularly since its funding several years ago, and
therefore which constitutes no new problem in our foreign trade. the present
annual payments on the principal debts, including the proposed French
payments, amount to about 550,000.000, or an amount equal to about 1%
of our export trade in 1925. The combined payments, Including those of
Great Britain, will not for the present amount to more than between
4 or 5% of our 1925 export trade. These payments for the time being
may easily be more than offset by our increasing investment abroad.
While the growing strength of Europea and the increased efficiency in its

industries points to keen competition between Europe and ourselves in the
neutral markets, our trade with these countries is on the general upward
trend and our increased efficiency should enable u.s to hold our own in these
markets.
The outlook for an early settlement of the chief remaining problems to

western Europe is not unfavorable. All in all, the outlook for the con-
tinued improvement in world buying power Is good.

The New Capital Flotations in May and Since January 1
As pointed out a month ago, new capital issues on the

American markets run pretty regularly now at the rate of
600 to 700 million dollars a month. If there is a falling off
under one head or main division, there is certain to be an
extra large item under one of the other heads or main divi-
sions. An excellent illustration of the truth of this state-
ment is furnished by the figures for the month of May,
which we are now'revIewing, where an offering of $154,000,-
000 new stock by the American Telephone & Telegraph Co.
served to swell the grand aggregate for the month to that
extent, which otherwise would have, dropped below the re-
cent high level.

As already stated, our comp:1010n this time covers the
Month of May and the tabulations; as always, include the
stock, bond and note issues by corporations and by States
and municipalities,. foreign 'and domestic, and also Farm
Loan emissions. The grand total of the offerings of new

securities under these various heads during May was $660,-
747,562. This compares with $635,614,548 in April; with
$650,595,075 in March; with $607,708,461 in February, which
was a short month; with $731,844,584 in January; with,
$728,179,163 in December; with $589,119,381 in November; .
with $506,180,910 in October; with $492,022,119 in Septem-
ber; with $404,015,397 in August, when the total was the.
smallest of any 'month since March 1924; with $695,094,335
in July, and with $673,930,001 in June. -

It is worth noting, at the very outset, that nearly the
whole of the $660,747,562 total of new issues brought out.
during May represents new .capital, as the amount tipplied,
to refunding was only $13,495,000. On the other hand, the
new money represented by the $154,000,000 of additional
stock to be issued by the American Tel. & Tel. Co. does not
have to be supplied immediately, as payments for the new
stock will be spread over a period of several nionthsL-$20
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per share being payable Aug. 2 1926; $40 per share Dec. 1

1926, and the final $40 not until April 1 1927. In May 1925

the grand aggregate of new capital issues of all kinds was

$532,900,581.

With such a big amount contributed to the total by the

American Tel. & Tel., the aggregate of the corporate offer-

ings for the month was, of course, very large, reaching

$453,868,380. In May last year the amount of the corporate

offerings was only $295,871,945. The total of the municipal

Issues was larger than the ordinary, being $132,339,182,

several offerings of more than ordinary size having come

upon the market-Detroit having placed $22,088,000, Balti-

more $18,822,000 and Westchester County, N. Y., $10,082,-

000. Last year, however, III May the aggregate of the mu-

nicipal issues coming on the market was still larger, reach-

ing no less than $190,585,636, or the largest on record for

any month of this class of obligations, due to the fact that

New York City then was a borrower for $60,000,000, repre-

sented by an award of that amount of 414s.

Analyzing the corporate offerings, it is found that public

utility issues, by reason of the $154,000,000 new stock of

American Tel. & Tel. Co., again dominated the month's busi-

ness. They totaled no less than $274,824,340, or well over

half the corporate total of $453,868,380, and furthermore,

showed a substantial increase over the previous month's

aggregate of $216,932,000. Industrial issues at $161,119,040

during May showed a slight decrease from the April total of

$163,729,750. Railroad offerings totaled only $17,925,000,

whereas in April they amounted to $61,924,000.

Total corporate offerings in May were, as already stated,

$453,868,380, and of this amount $227,892,500 comprised

long-term issues, $29,552,500 were short-term and $196,423,-

380 consisted of stock issues. The portion devoted to re-

funding operations was unusually small, being but $12,237,-

000, or less than 3%. In April no less than $111,069,770, or

slightly over 25%, was for refunding. In March the amount

was $37,168,000, or only about 7%%; in February $33,095,-

000, or slightly over 8%, while in January the amount was

$68,706,575, or in excess of 11% of the total. In May of

last year $34,947,015, or nearly 12%, was for refunding pur-

poses.
The $12,237,000 raised for refunding comprised $7,212,000

new long-term issues to refund existing long-term issues,

$2,700,000 new long-term to refund existing short-term, and

$2,325,000 new short-term to refund existing short-term

Issues.
Foreign corporate issues sold in this market during May

amounted to $26,348,040 and comprised the following: 800,-

002 no par value shares of Cuban Dominican Sugar Corp.

common stock, offered at $20 per share, involving $16,000,-

040; $3,500,000 International Rys. of Central America 1st

mtge. coll. 6s, 1941, offered at 96, yielding about 6.40%;

$3,000,000 Mansfield Mining & Smelting Co. (Germany)

15-year (closed) mtge. 75, 1941, offered at 931/2, to yield

7.75%; $3,000,000 Agricultural Mortgage Bank (Rep. of

Colombia, S. A.) 20-year 7s, 1946, sold at 94, to yield about

7.55%, and lire 21,000,000 ($848,000, based on approximate

exchange rate on day of offering), Crespi Cotton Work
s

(Milan, Italy) 1st mtge. 7s, 1956, offered at 100, yieldi
ng

7.00%.
The largest single corporate offering of the month was,

of course, the $154,000,000 new stock of the American 
Tel.

& Tel. Shareholders of record June 8, when the stock sold

ex-rights at 1431/2, were given the privilege to subs
cribe to

the new stock at par, and payments may extend over 
a

period of eight months from Aug. 2 1926 to April 1 1927.

Other important issues on behalf of public utilities were
:

$40,000,000 New England Tel. & Tel. Co. 1st mtge. 41/2
s "B,"

1961, offered at 941/2, yielding about 4.80%; $10,000,000

Indianapolis Power & Light Corp. 1st coll. tr. 6s "A
," 1936,

placed at 98, to yield about 6.25%; $8,500,000 Northern 
Ohio

Power & Light Co. gen. & ref. mtge. 51/2s, 1951, brought out

at 921/2, to yield about 6.09%; $6,300,000 General Publ
ic

Utilities Co. 1st mtge. & coll. tr. 61/2s "A." 1956, offered 
at

98, to yield about 6.65%, and $6,000,000 Utica Gas & Elec-

tric Co. gen. mtge. 5s "D," 1956, sold at par.

Industrial issues were featured by the following: 
$15,-

000,000 Indiana Limestone Co. 1st (closed) mtge. Os, 194
1,

offered at 99, to yield about 6.10%, and $5,000,000 of 10-ye
ar

7% deb& of the same company, offering of which was made

at 99, yielding about 7.12%; $8,250,000 Dodge Bros., Inc.
,

purchase money 5% notes, 1927-29, placed privately at prices

ranging from 100 to 981/2, yielding 5.00% to 5.50%; $8,000,-

000 The Kresge Foundation 10-year coll. tr. 6s, 1936, placed

at par, and $7,500,000 Pickering Lumber Co. 1st mtge. 6s

"A," 1946, offered at par.
Railroad issues worthy of special mention were $7,475,-

000 The Baltimore & Ohio RR. equip. tr. 41/2s "D," 1929-41,

offered at prices ranging from 100 to 98.93, and yielding

from 4.50% to 4.60%, and $6,000,000 Norfolk & Western Ry.

Co. divisional 1st lien gen. mtge. 4s, 1944, sold at 93%,

yielding about 4.50%.
Three foreign Government loans were floated in this

country during May for a grand total of $42,000,000. The

loans offered were: $35,000,000 United States of Brazil

external 61/2s, due 1957, offered at 90, to yield about 7.30%;

$5,000,000 Province of Styria (Austria) external 7s, 1946,

offered at 921/2, yielding about 7.75%, and $2,000,000 Free

State of Anhalt (Germany) external 7s, 1927-46, offered at

prices to yield from 6.00% to 7.60%.

Farm loan issues were again extremely light, three issues

being offered during the month for a total of only $3,500,-

000. The bonds in each case were offered at 103, to yield

about 4.62%.
Offerings of various securities during the month which

did not represent new financing by the company whose

securities were offered and which therefore are not in-

cluded in our totals, comprised the following: $1,135,000

Boss Manufacturing Co. (Kewanee, Ill.) 7% cum. pref.,

offered at 991/2, yielding 7.04%, and $1,114,200 common

stock of the same company, offered at $1521/2 per share;

$2,500,000 Strawbridge & Clothier 7% cum. pref., offered at

par ($100) ; $1,850,000 Bush Terminal Co. 7% cum. deb.

stock, offered at 921/2, yielding about 7.52%; $1,400,000

North American Light & Power Co. 7% cum. pref., offered

at 99, yielding about 7.07%, and $500,000 New Orleans Pub-

lic Service, Inc., 6% mtge. income bonds "A," 1949, offered

at 951/2, to yield about 6.65%.
The following is a complete summary of the new financ-

ing-corporate, State and city, foreign Government, as well

as Farm Loan issues-for May and the five months ending

with May. It should be noted that in the case of the cor-

porate offerings we subdivide the figures so as to show the

long-term and the short-term issues separately, and we also

separate common stock from preferred stock, and likewise

show by themselves the Canadian corporate issues, as well

as the other foreign corporate flotations.

SUMMARY OF CORPORATE FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

1936. New Capital. Refunding. Total.

MONTH OF MAY- $ $ $
Corporate:
Domestic-Long term bonds & notes_ 207.632,500 9,912,000 217.544,500
Short term 27,227,500 2.325,000 29,552,500
Preferred stocks 23,864,300 23,864,300
Common stocks 156.559,040   156,559,040

Canadian-Long term bonds & notes_
Short term 
Preferred stocks 
Common stocks 

Other torn-Long term bonds & notes 10.348,000 10.348,000
Short term 
Preferred stocks 
Common stocks 16,000,040 16,000,040

Total corporate 441,631,380 12,237,000 453,868.380
Foreign Government 42,000,000 42,000,000
Farm Loan issues 3,500,000 3,500,000
War Finance Corporation 
Municipal 131,081,182 1,258,000 132,339,182

Canadian 27,500.000 27,500,000
United States Possessions 1,540,000 1,540,000

Grand total 647,252,562 13,495.000 660.747,562

FIVE MONTHS ENDED MAY 31-
Corporate:
Domestic-Long term bonds & notes_ 1,127,487,730 205,149,770 1,332,637,500
Short term 150,057,695 20,559,000 170,616,695
Preferred stocks 300,772,642 6,100,000 306,872,642
Common stocks 354,496,994 5,109,575 359,606,569

Canadian-Long term bonds & notes_ 40,642,000 25.358,000 66,000,000
Short term 1,250,000 1,250,000
Preferred stocks 4,000.000 4.000,000
Common stocks 990,000 990,000

Other for'n-Long term bonds & notes 123,748,000   123,748,000
Short term 4,000,000 4,000,000
Preferred stocks 10,000,000 10,000,000
Common stocks 25,870,040 2..870,040

Total corporate 2 143,315,101 262,276,345 2,405,591,446
Foreign Government 160,499,000 14,873,000 175,372,000
?arm Loan issues 44,300,000 200,000 44,500,000
?far Finance Corporation 
dunicipal 564.929,076 6,966,547 571,895,623
Canadian 43,500.000 40.000.000 83,500,000
United States PossesEdons 7,288,000 7,288,000

Grand total 2,963,831,177 324.315,892 3,288,147,069

1

In the elaborate and comprehensive tables which cover the

whole of the two succeeding pages, we compare the foregoing

figures for 1926 with the corresponding figures for the four

years preceding, thus affording a five-year comparison.

We also furnish a detailed analysis for the five years of the

corporate offerings, showing separately the amounts for all

different classes of corporations.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF MAY FOR FIVE YEARS.
MONTH OF MAY. 1926. 1925. 1924. 1923. 1922.

Corporate-
Domestic-

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
$ $ $ $ $ $ $ $ $ $ $ $ S $ $Long term bonds and notes- 207.632,500 9,912.000 217,544.500 178 ,344,000 25,257,000 203 ,601 .000 190,323,000 48.301,000 238 ,624 .000 106.464 .000 32,877,500 139,341,500 215.900,249 36,024 .101 251 ,924 .35(Short term 27,227,500 2,325,000 29,552,500 5,580.000 670,000 6,250.000 8,570.000 8,570.000 28,484.000 2.100,000 30,584,000 2,500.000 2.500.00(Preferred stocks 23 ,864,300 23 ,864 ,300 31,496,085 300.000 31,796,085 41 .300.000 400,000 41.700,000 13 .717.800 150,000 13,867 ,800 60,032,500 25,000,000 85,032,500Common stocks 156,559,040   156,559,040 34,504,845 8,720,015 43,224,860 206,909,250   206,909,250 16,713 ,825 16,713,825 10 ,000 ,000 10.000,000Canadian-

Long term bonds and notes_ 6,500,000 6.500,000 1,200,000 1,200,000 4 ,850 ,000 4,850,000Short term 150,000 150,000Preferred stocks 3,500,000 3,500,000Common stocks 
Other Foreign-
Long term bonds and notes- 10,348.000 10,348,000 5,000,000 5,000,000Short term 2,000,000 2.000.000
Preferred stocks 2 ,000 ,000 2,000.000
Common stocks 16 ,000 .040 16.000.040 500.000 500,000
Total Corporate 441,631.380 12,237,000 453,868,380 260,924.930 34 ,947,015 295.871.945 447,252,250 48.701 .000 495,953 .250 166.579.625 35,127.500 201.707.125 301,782,749 61,024,101 362,806.850Foreign Government 42,000,000 42,000,000 5,943,000 5 ,943 ,000 9,250,000 9,250,000 4,500,000 4,500,000 8,880,000-- 8,880,000Farm Loan Issues 3,500.000 3.500.000 36,172 ,100 827,900 ' 37,000,000 5.700,000 5,700,000 12 ,500,000 12,500,000 95,100,000 42,66-6:15615 137,100 ,000War Finance Corporation 

Municipal 131 ,081,182 1,258,000 132,339,182 187,635,371 2 ,950 ,265 190,585,636 116,848,517 596,500 117,445,017 94,171,158 916,888 95.088,046 105,735,992 1,142,880 106,878,872Canadian 27.500,000 27,500,000 3,500,000 3,500,000 2.600.000 2,600.000 1 ,000 ,000 1.000,000 5,234,000 1.000.000 6,234,000United States P ions_ 1.540,000 1,540.000 500.000 500.000 135,000 135,000
Grand Total 647.252.562 13.495.000 660.747,562 494,175 .401 38 .725 .180 532,900.581 579,550.767 51.897.500 631.448 .267 278 ,885 .783 36,044,388 314,930,171 516.732,741 105.166.981 621 ,899 ,722

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF MAY FOR FIVE YEARS.

MONTH OF MAY.
1926. 1925. 1924. 1923. 1922.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds & Notes- $ 8 $Railroads 17,925,000 17,925,000 48,496,500 48,496,500 70,039,000 42,602,000 112,641,000 36.157,000 2,170,001) 38.327,000 19.543,050 19,543.050Public utilities 98,646.000 6.970,000 105,616,000 52,624,000 21,978,000 74 ,602 ,000 42,241,000 1.550,000 43,791.000 36,053 .000 16,823,000 52,876,000 126.887,639 15.746,161 142,633,800Iron, steel, coal, copper, &c 4 ,570,000 280,000 4,850,000 3,750 .000 3 ,750 ,000 40 .726,000 1,549,000 42.275,000 6,200,000 6,200,000 13,350,000 13,350,000Equipment manufacturers 1.000,000 1,000,000 1,500.000 1,500.000

Motors and accessories 1.000.000 1,000,000 275,000 275,000 2 .572,000 2 ,428 ,000 5,000,000 750,000 2 .500,000 3,250.000Other industrial & manufacturing 19,623,000 1.025,000 20,648,000 26,291,000 2,409,000 28,700 ,000 5,900 ,000 2,350,000 8 ,250 ,000 8 ,407 ,000 8,256.500 16,663 ,500 19,318.360 16.256.640 35,575,000Oil 500,000 500,000 1 ,500 ,000 1,500,000 2,000,000 2,000.000Land, buildings, &c 48,116,500 1,637,000 49,753 ,500 39,702,500 150.000 39.852,500 24,092 .000 250,000 24,342,000 13,125,000 13 ,125,000 17,552,500 17,552,500Rubber 250,000 250,000
Shipping 1,500 ,000 1 ,500 ,000 350,000 350,000 9,500,000 9,500.000Miscellaneous 20,350 .000 26.350,000 10.980 .000 720,000 11,700,000 5.550 .000 5.550,000 4 ,800 ,000 3 .200 .000 8,000,000 16.848.700 1,521,300 18.370.000

Total 217,980,500 9.912,000 227,892,500 184,844,000 25,257,000 210,101,000 190,323,000 48,301,000 238,624 ,000 107.664 ,000 32,877,500 140,541,500 225,750,249 36,024,101 261,774,350Short Term Bonds & Notes-
Railroads 750.000 750,000 8,600,000 8,600,000 400,000 400,000Public utilities 2 ,675 ,000 825,000 3 ,500.000 4 ,280 .000 670.000 4 .950,000 5,900.000 5,900,000 12,350,000 300,000 12,650,000 1,500,000 1,500,000Iron, steel. coal, copper, &c 
Equipment manufacturers 830,000 830,000Motors and accessories 10.550,000 10,550,000
Other industrial & manufacturing 5,300,000 1,500,000 6,800,000 200,000 200.000 620,000 620 ,000 3 ,000.000 1.800,000 4,800,000 300,000 300,000Oil 3 .000,000 3,000,000 1,204 ,000 1 ,204 ,000Land, buildings, &c 202,500 202.500 600,000 600,000 200,000 200,000 300,000 300,000Rubber 
Shipping 
Miscellaneous 5,500 ,000 5,500.000 2,500.000 2.500.000 1.250.000 1.250.000 2 .500,000 2.500,000

Total 27,227,500 2.325,000 29,552,500 7,580,000 670,000 8.250 ,000 8,720,000 8 .720,000 28,484 ,000 2 ,100 ,000 30,584 ,000 2,500,000 2,500,000Stocks-
Railroads 10,929.600 10,929,605Public utilities 165,708.340   165,708,340 43,383,330 43,383,330 228 ,948 .000   228.948,000 12.708,950 150,000 12,858,950 10,500,000 25,000,000 35,500,000Iron, steel, coal, copper, &c 7 ,250 .000 7,250,000 1,000,000 1 ,000 ,000 300,000 300,000 3,500,000 3,500,000Equipment manufacturers 
Motors and accessories 300,000 300,000 1,200,000 1,200,000Other industrial & manufacturing 
011 

6,330,000 6.330,000 7.359.600
2,802,000

1,034,500
7,985,515

8,394,100
10 ,787 ,515

2,242,500
10,318,750

400,000 2,642,500
10,318,750

11,672,675 11,672,675 3,150,000
24,752,900

3,150,000
24,752,900Land, buildings, &c 525,000 525,000 3 ,150 ,000 3.150,000 2,500.000 2,500 .000 1,500,000 1,500,000Rubber 

Shipping 
Miscellaneous 23 .860,040 23,860.040 7 ,706 .000 7 .706.000 2 .250.000 2 ,250,000 3,250.000 3 ,250 .000 18,000,000 18.000.000

Total 196.423,380   196,423,380 68.500,930 9,020,015 77.520,945 248,209,250 400,000 248 ,609,250 30,431.625 150.000 30.581 .625 73.532 ,500 25.000,000 98.532,500Total-
Railroads 
Public utilities 

17,925,000
267.029.340 7,795.000

17 ,925 .000
274

48.496.500
100 .287,330 22,648 .000
  . 48 ,496,500

122 ,935 ,330
70.789,000

277,089,000
42,602,000
1,550.000

113 .391.000
278 .639,000

44,757,000
61,111,950

2,170.000
17.273 .000

46,927.000
78,384 ,950

30,872,650
138,887.639 46,7146:161

30,872,650
179.633,800Iron, steel, coal, copper, &c 

Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing...
011 
Land, buildings, &c 

4,570,000
1,000,000

11,550.000
31.253,000
3.500,000

48.844.000

280,000

2,525,000

1,637,000

.824,340
4 ,850 .000
1.000,000

11 ,550 ,000
33 ,778 .000
3,500,000

50,481 ,000

11,000,000
1.500,000

33 ,850.600
4 ,302 ,000
40.302,500

3,443,500
7,985,515
150,000

11.000,000
1,500,000

37,294,100
12 .287,515
40,452 ,500

41,726,000

575.000
8,762,500
10,318 ,750
27,442.000

1.549,000

2,750,000

250,000

43.275,000

575,000
11.512,500
10,318 .750
27,692,000

6 .500.000
830,000

2,572.000
23,079,675
1 ,204 ,000

15.625 .000

2 ,428 ,000
10,056,500

6,500,000
830.000

5,000,000
33.136,175
1.204,000

15,625,000

16,850,000

1,950,000
22,768,360
26,752.900
19,352,500

2,500,000
16,256,640

16,850.000

4 .450,000
39.025,000
26.752,900
19,352,500Rubber 

Shipping 
Miscellaneous 

250,000

55,710,040

250,000

55,710.040 21.186,000 720,000 21,906,000
1.500.000
9,050,000

1 .500 .000
0,050 .000

350,000
10.550,000 3 ,200 ,000

350,000
13 ,750,000

9 .500,000
34,848.700 f:5-21566

9,500:666
36,370.000

Total Corporate Securities_ 441.631.380 12,237.000 453.868.380 260.924,930 34,947.015 ?95.871 .945 447.262.250 48.701.000 495,953,250 166,579,625 35,127,500 201.707,125 301.782,749 61.024.101 362.806,850
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FIVE MONTHS ENDED MAY 31 FOR FIVE YEARS.

FIVE MONTHS ENDED MAY 31. 1926. 1926. 1924. 1923. 1922.
New Capital. Refunding. Total. New Capital. Refunding. Total.New Capital. Refunding. Total.N. w Capital. Refunding. Total.Corporate-

Domestic-
Long term bonds and notes..
Short term 
Preferred stocks 
Common stocks 

Canadian- - - -
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Other Foreign-
Long term bonds and notes-
Short term 
Preferred stocks_
Common stocks 
- Total Corporate 

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions_-_.. _
Grand Total 

New Capital. Refunding. Total.
$

846,455.786
90,228.200
177.567.047
173.750.163

17,496.600

19,900,000

s
241,559,214
18,466.800
67,384,839
3,266,760

s
1,088,015,000
108,695.000
244,951,886
177,016,923

17,496,600

19,900,000

s
748,174,395
84,337,000
115,279.500
74,879,487

12,670.000
11,000,000
3,500,000

69,585.000

s
263,943,755
11,950,000
25,400,000
8,255,625

1.260,000

s
1,012.118,150

96,287.000
140,679.500
83,135,112

12,670.000
11.000,000
3,500.000

70.835.000

$
852.552,123
124,345,000
102.290,027
367,930,469

2,000.000
• 150,000

7,680.000
.

$
112,233,077
7,941,000
8,037.223
4.900,000

8.000.000

10,000.000

$
964,785,200
132,286.000
110,327,250
372,830.469

2.000,000
8,150,000

17,680,000

$
1,127,487.730
150,057,695
300,772.642
354,496.994

-
• 40,642.000
- 1,250,000

- 4,000.000
990,000

123.748.000
4,000.000
10.000.000
25,870.040

$
205,149.770
20.559,000
6,100,000
5.109.575

25,358,000

6
1,332,637,500
170.616.695
306,872,642
359.606,569

66,000.000
1.250,000
4.000,000
990,000

  123,748.000
4,000,000
10,000.000
25,870.040

s
1,051,499,775
108,258.750
287,782.385
157,610.193

50,870.000
18.000.000
1,000,000

123.600,000
14,000.000
2,750.000
2.925.000

$
225,785,425
66,270.000
3,689,500
11,412.515

10.050,000
2,500,000
2,600,000
2,600,000

$
1,277,285,200
174,528.750
291.471,885
169.022,708

60.920,000
20,500,000
3,600.000
2,600,000

  123.600,000
14.000,000
2,750.000
2.925.000

1,119,425,382
241,280.000
204.740,000

525,969,127
57,406.650
5.250,000

310,799,380
10,000,000
42,000,000

10,147,738
103,250,000

1,430,224,762
251,280,000
246,740,000

536,116.865
160,656,650

5.250,000

1.325,397.796
73,500,000
176,718,000

414.246,978
22,153,000

456.000

330,677,613
6,000,000

55,032,000

8,842,048
14,941,679

1,656.075,409
79,500.000

231.750,000

423.089,026
37,094,679

456,000

1,456,947,619
175,240,000
85,900,000

540.677,027
24.112,562
5.835.000

151,111,300
130.000,000

5,616.408
6,650,000

1,608.058.919
305.240,000
85.900,000

546.293,435
30.762,562
5,835.000

2,143.315.101
160.499,000
44,300.000

564 ,929,076
43.500.000
7.288,000

262.276.345
14,873,000

200.000

6.966.547
40,000,000

2,405,591,446
175,372.000
44,500.000

571 ,895,623
S3.500.000
7.288.000

1.818.296,103
84,443,000
100,397,100

595.641.505
23,308,000
4.050,000

324,907,440
28,000,000
8,527,900

16,543,297
24,240.000

2,143,203,543
112,443,000
108,925,000

612.184.602
47.548,000
4.050,000

2,154,071.159 476.197,118 2.630.268,2772.012.471.774 415,493.340 2,427.965.1142,288,712,208 293.377,708 2.582.089.9162.963,831.177 324,315.892 3,288,147.069 2,026,135,708 402,218,637 3.028,354,345

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FIVE MONTHS ENDED MAY 31 FOR FIVE YEARS.

FIVE MONTHS ENDED MAY 31.
1926. 1926. 1924. 1923. 1922.

New Capital. Refunding. Total. New Capital. Refunding. Total.New Capital. Refunding. Totat.New Capital. Refunding. Total.New Capital. Refunding. Total.
6

212,874,500
242.617.300
181,418,139
7,300,000
11.962.000
86,521.447
1.500,000

65,005,000
1.335.000
925,000

72.394.000

$
26,073,000
109,443,300
46,806,861

4,288.066
19.357,053

665,000

34.926.000

$
238,947.500
352,060,600
228,225,000

7,300,000
16,250,000

105.878,500
1,500,000

65.005.000
2.000.000
925.000

107.320,000

$
304,633.680
222,368,039
64.150.000

4.000-,6615
76.395,241
42.429,300
41,202,500

17,360,000
57.890.635

$
73.771,270
79,583,161
1.750.000

2:5-66:646
34,604,759
68,220,700

195,000

__- -
4,568;865

$
378.404.950
301,951.200
65,900.000

6.500,000
111,000.000
110.650.000
41.397.500

17,360,000
62,459.500

$
246,639,400
309.775,723
66,941,000
5,000,000
4,460,000
80.191,000
4,196.000

102,111.500

3,000,000
39,917.500

$
45,038.900
42,813.277
5,369.000

8.315.000
18.642.900

14,000
790,000

1,250,000

$
291,678,300
352.589,000
72,310,000
5.000.000
12.775,000
98,833,900
4,210,000

102,901,500

3,000.000
41.167.500

$
136,805,000
512.719,230
63,681.000
1.430,000

56,000,000
109.967,000
43,215.000
228,758,500

1,350,000
6.900,000

131,660,000

$
33,655,000
133,857 a 70
10,869.000

33,941,000
7.935,000
8,842,000

800,000

$
170.460.000
646,577,000
74.550,000
1,430.000

56,000,000
143.908,000
51,150.000
237,600.500

1,350,000
6,900.000

132,460.000

$
198,794,500
456,756,500
27,000,000
6.900,000
76.150,000
108,107.300
55,400.000
212.168.700
32,500,000

684.775
51,508,000

$
86,286,000
90,393,000
2,396,000

350,000
17,306,200
13,500.000
12,562,000

47315,225
8,727,000

$
285,080,500
547,149,500
29,396.000
6,900,000
76,500,000
125,413.500
68,900,000
224,730.700
32,500.000
5.000,000

60.235.000

Long Term Bonds & Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds & Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping  • 
Miscellaneous 

Total 
Stocks-

:lailroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers - 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total Corporate Securities_ -  

883,852,386

8,600,000__-18,002,200
1,000,000
830.000

15,046,000
3.000.000
39.700,000

1,000.000
3.050,000

241,559.214

____--
i.212,800

9,454.000
1,800.000

1.125,411,600

8,600,000
25.215,000
1.000.000
830,000

24.500.000
4,800,000

39,700,000

1,000,000
3,050,000

830.429,395

32,351,800
10.006,000

404,200

16:163,000
500,000

30,000.000
1.750,000

125.000
3,500.000

265,193,755

--------32,351.800
11,950,000

1,095.623.150

21,956.000
404,200

16,700,000
500,000

30,000.000
1,750.000

125,000
3.500.000

862,232,123

8.550,000
62,225,000

675.000
1,000.000
9.000,000
1.710,000

35,500,000
2,585,000

3.250.000

122.233,077

6.000.000
9,291,000
650.000

984.465,200

14.550,000
71,516.000
1,325,000
1.000.000
9,000.000
1,710,000

35,500,000
2,585,000

3,250,000

1.225.969.775

24,590,000
50,230,000
19,415.000
1,150,000

14,318,75014.318,750
7,000,000
12,420,000

5,000.000
6,225,000

235,835.425

400,000
15.670.000
2,500.000

50,-2-66;15545

1.461,805,200

24,900.000
65,900,000
21,915,000
1,150,000

57,200.000
12,420,000

5.000,000
6,225,000

1.292,485.730

5,000,000
26,560,000
6,000,000

13,210,000
38,650.000
12,966,000
5.827.500

32,250,000
500,000

14,344,195

229,899.770

6,000,000
10,825.000

200.000
2.500,000
1,034,000

1.522,385,500

11.000,000
37,385,000
6.000,000

13,410.000
41,150,000
14,000,000
5,827.500
32,250,000

500,000
14.344.195

90,228,200

300,000300,000
103,153.036
24,029,710

19,155.325
104,531.058
44,638,573
2,590.000
350,000

52,569.508

18,466.800

11.676;6156
4,896,760

1,335,000
16,834,149

984,690

35,525.000

108,695,000
.

114.229.036
28,926.470

20,490,325
121,365.207
45,623,263
2,590,000
350.000

88,094.508

95,337,000

10,929,600
53,890,150
21,406.250
2.500.000
10.700,000
24,885,577
38,152.410
4,535,000
4,175.000

22.485.000

11.950,000

25,675,625

7.980,000

107,287,000

10.929.600
79.565.775
21.406.250
2,500.000
10,700,000
24.885,577
46.132.41C
4,535,000
4.175,000

22,485.000

124.495,000

26,823,737
316,565,727
11.840.000

3,227.000
51.890,600
43,401,930
4,343,357
1,600,000

10,528.145

15,941,000

5.292,223

200.000
7,445,000

140,436,000

26,823.737
321.857,950
11,840.000

3,427,000
59.335.600
43.401.930
4,343,357
1,600,000

10,528.145

155,307,695

299,119,702
36,675.000
5,628.500

26,751.900
99,223.392
100,537,140
16,733,700
1,464,537

109.387.805

20.559.000

2.005,000

6,204,575
2,800.000

808.000

175,866,695

• 
301,124.702
36.675,000
5,628.500
26,751,900
105,427,967
103,337.140
16,733.700
1.464,537

110,195,805

140.258.750

204,328,255
12,890,000

91,659,000
57.952,085
12,668,288
17,890,000

750.000
2,250,000

51.679,950

68,770,000

2,563,500

1,110.000
7,628,000
7,985,515
120,000

895,000

209,028,750

206,891,755
12,890.000

92.769,000
65,580,085
20.653,803
18,010.000

750,000
2,250,000

52.574.950
351,317.210

221.774.500
363,772.536
206.447.849
8,130,000___
46,163,325
194,052.505
8.5,838,573
67.595.000
1,685.000
1,925,000

128.013.50

70.651.599

26.073,000
127,732,100
51,703,621

_
15,077.060
37,991,202

984,690
- ---_
665,000
--- __,

70.451.000

421,968,809

247.847,500
491,504,636
258,151,470

8,130,000
61,240,325
232.043,707
86.823,263
67,595,000
2,350,000
1,925,000

198,464,508

193,658.987

347,915,080
286,264,189
85,960,450
2,500,000

31,400,000
101,780,818
110,581.710
47,487,500
4,175,000
17,485,000__
83.875,635

33.655,625

73,771.270
117.208,786

1.750.000

2,500.000
34,604,759
76,200,700

195.000

_
4,568.865

227,314,611

421,686.35(
403,472.971
87,710,45(
2,500.001

33,900,00(
136,385.571
186,782,411
47,682,501
4,175,001
17,485,001
88,444,501

470.220,496

282.013.137
688,566.450
79,456.000
6.000,000
16,687,000

133,791,600
83,097,930
109.039,857

1,600,000
3.000,000
53.695.645

12,937.223

51,038,900
57,396.500
6,019.000

8,515,000
26,087,900

14.000
790,000

1.250.000

483.157,719

333.052,037
745.962.950
85,475.000
6,000,000
25.202.000

159,879,500
83,111,930
109,829,857

1,600,000
3.000.000

54,945.645

695,521,676

141.805,000
838,398,932
106,356,000

7,058,500
95,961,900
247.840.392
156,718.140
251.319,700
35,064.537
7,400.000

255,392,000

11,817.575

39,655.000
146.687.770
10,869,000

200,000
42.645,575
11,769,000
8,842,000

1,608.000

707,339.251

181,460.000
985.086,702
117,225,000

7,058,500
96.161,900
290,485.967
168,487.140
260,1•1.700
35.064,537
7.400.000

257.000,000

452,067,578

223,294,500
711.314,755
59,305.000
8.050,000

167.309,000
180,378,135
75,068,288

242,478.700
33,250.000
7,934,775

109 412.950

20,302,015

86,686,000
108,626.500
4,896,000

1,460.000
24.934,200
71,685,515
12,682.000

4,315,225
9,622.000

472,369,593

309,980,500
819,941.255
64.201.000
8.050,000

169.269.000
205,312,335
146.753,803
255.160,700
33,250.000
12,250,000
119,034.950

1,325.397.796 330.677.613 1,656.075.409 1.119,425.382 310.799.380 1,430.224,76;1,456,947,619 151,111,300 1,608.058,9191,818,296,103 324,907,440 2,143,203,5432,143,315.101 262,276,345 2.405,591,446

a
r
l
D
I
N
O
Z
I
H
O
 
a
l
l
I
 

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



JUNE 26 1926.] TITE CERONICLE 3515

DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1926.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

$ Railroads-
7,475,000 New equipment 100-98.93 4.50-4.60 The Baltimore & Ohio RR. Equip. Trust 4345"D" 1929-41. Offered by Kuhn, Loeb & Co., Speyer

& Co. and National City Co.
3,500,000 New construction additional equip 96 6.40 International Rys. of Central America 1st Mtge. Coll. 613, 1941. Offered by .7. Henry Schroder

Banking Corp. and Blyth, Witter Az Co.
6,000,000 Additions and betterments 9334 4.50 Norfolk & Western Ry. Co. Divisional 1st Lien & Gen. M. 48, 1944. Offered by Guaranty Co.

of New York.
950,000 Finance lease of equipment  100.22- 4.75-5.05 Union Refrigerator Transit Co. Equip. Trust 55 "F" 1926-36. Offered by Lee, Higginson & Co.

99.61
17,925,000

Public Utilities-
4,000,000 Refunding; new construction, &c 100 5.00 Blackstone Valley Gas & Electric Co. Mtge. & Coll. Trust 5s "A" 1951. Offered by Estabrook

Az Co. and Stone & Webster, Inc.
2.500,000 New construction; other corp. purp 100 5.00 Central Maine Power Co. 1st & Gen. M. 5s "B" 1955. Offered by IIarris, Forbes & Co. and Coffin

& Burr. Inc.
1.250,000 New construction 9634 5.75 Chicago North Shore & Milwaukee RR, Co. 1st & Ref. M. 5345 "13" 1956. Offered by Halsey,

Stuart & Co., Inc., and National City Co.
2,000,000 Acquisition of additional property. 100 5.50 Consolidated Water Power Co. (Wisconsin Rapids, Wis.) 1st AI. 5345, 1946. Offered by First

Wisconsin Co., Milwaukee, and First National Bank, Wisconsin Rapids, Wis.
1,766 000 General corporate purposes 98 6.15 Florida Public Service Co. 1st M. 6s "B" 1955. Offered by A. C. Allyn Az Co., New York.
6,300,000 Acquisitions; other corp. purposes. 98 6.65 General Public Utilities Co. 1st M. & Coll. Trust 634s "A" 1956. Offered by Howe, Snow &

Berties, Inc., and R. E. Wilsey Az Co., Inc
1.000,000 Additions, extensions, &c 9934 5.03 Houston Lighting & Power Co. 1st Lien Az Ref. M. Is "A" 1953. Offered by Halsey, Stuart A:

Co., Inc.
10,000,000 Acq. majority stock of Indian-

apolis Light & Heat Co 98 6.25 Indianapolis Power & Light Corp. 1st Coll, Trust 65 "A" 1936. Offered by West & Co., Pynchon
& Co., Federal Securities Corp., John Nickerson & Co.. W. S. Hammons & Co The Union
Trust Co., Indianapolis, and The Indiana National Bank, Indianapolis.

2,700,000 Additions and improvements 100 6.00 Interstate Power Co. (Delaware) 1st M. 6s "B" 1944. Offered by West & Co., Spencer Trask &
Co., Federal Securities Corp., Pynchon & Co. and W. S. Hammons & Co.

3,000,000 Capital expenditures 99 5.55 Iowa Power & Light Co. 1st M. 534s "B" 1956. Offered by E. H. Rollins & Sons, Harris, Forbes
& Co., Halsey, Stuart & Co., Inc., Spencer Trask & Co. and Marshall Field. Clore, Ward S' Co.

1,700,000 New equipment (100.48 5.00 Key System Transit Co. Equip. Trust 5345, 1927-38. Offered by Mercantile Securities Co. of
97.01 5.85 Calif., National City Co. of Calif., Bond & Goodwin & Tucker, Inc.. Peirce, Fair & Co.. Blyth,

Witter & Co., American Securities Co., Anglo London Paris Co. and Wm. Cavalier & Co.
2,000,000 Acquisitions. extensions, &c 9734 6.25 Louisiana Ice & Utilities, Inc. (St. Louis), 1st M. 6s "A" 1946. Offered by Llberty Central

Trust Co., St. Louis, Chicago Trust Co, and John Nickerson & Co., New York.
500,000 Refunding; acquisitions 100 6.00 Mahoning Valley Water Co. 1st 36.68. 1928-42. Offered by Hayden, Miller & Co., Cleveland.

1,000.000 General corporate purposes 10034 4.98 Metropolitan Edison Co. 155 & Ref. M. 5s "C" 1953. Offered by Halsey .Stuart & Co.. Inc.
1,750 000 Capital expenditures 95 5.33 Mississippi Power Co. 1st &Ref. 5s, 1955. Offered by Harris, Forbes & Co. and Coffin az Burr, Inc.
1.500.000 Acquisitions, Improvements, &c 09% 5.60 Montana-Dakota Power Co. 1st M. 534s. 1945. Offered by Minnesota Loan & Trust Co., Minne-

apolis and Second Ward Securities Co., Milwaukee.
40,000,000 Extensions and improvements_ _ _ _ 9434 4.80 New England Tel. & Tel. Co. 1st M. 4545"B" 1961. Offered by J. P. Morgan & Co., Kuhn, Loeb

Az Co.. Kidder, Peabody & Co., First National Bank, New York, National City Co.. Bankers
Trust Co., Guaranty Co. of New York, Harris, Forbes & Co. and Lee. Higginson & Co.

8.500 000 Refunding; additions & extensions_ 92 6.09 Northern Ohio Power & Light Co. Gen. & Ref. M. 5345, 1951. Offered by National City Co.
2.500.000 Acquisitions 94 5.45 Old Dominion Power Co. 1st M. 55 "A" 1951. Offered, by Hill Joiner & Co., Inc., and Halsey.

Stuart & Co., Inc.
350,000 Acquisitions 100 6.50 Southern California Utilities, Inc., 1st M. 6345 "A" 1946. Offered by Bond & Goodwin &

300.000 Consolidation of properties; impts_ 100 6.00
Tucker, Inc., Los Angeles,

State Telephone Co. of Wisconsin 1st M 83 "A" 1946. Offered by F. N. Kneeland Az Co., Chicago.
6,000 000 Additions and extensions 100 5.00 Utica Gas & Electric Co. Gen. M. 5s "D" 1956. Offered by Harris, Forbes Az Co. and Coffin,

& Burr, Inc.
5,000,000 Extensions, Improvements, &c 10034 • 4.95 The Washington Water Power Co. Gen. M. 5s "A" 1956. Offered by White, Weld & Co.

105.616,000
Iron, Steel, Coal. Copper. &c.

8.50.000 Refunding; acquisitions, &c 100 6.00 Asher Coal Mining Co. 1st (Closed) NI . 6s, 1927-38. Offered by Security Trust Co., Lexington,
Ky.; Caldwell & Co., Nashville, and Fourth District Securities Corp., Cincinnati.

3.000.000 Additions; working capital 9334 7.75 Mansfield Mining & Smelting Co. (Germany) 15-year (closed) M. 7s, 1941. Offered by Brown
Bros. & Co. and Lee. Higginson & Co.

1,000.000 Fund current debt; additions 98 6.12 Phoenix Iron Co. (Phoenixvill, Pa.) 1st (closed) M. 68, 1946. Offered by Drexel & Co.. Phila.

4,850,000
Equipment Manufacturers-

1,000,000 Liquidate bank loans: working cap_ 100 6.00 (H. K.) Porter Co. (Pittsburgh) 1st M. 68, 1946. Offered by First National Bank, Dinkey & Todd
and S. M. Vockel & Co., Pittsburgh.

Motors & Accessories-
1,000,000 Working capital; other corp. purp. 1003S-97.54 53i-634 Motor Finance Co. (Newark, N. J.) Coll. Trust 65, 1927-32. Offered by Geo. H. Burr & Co..

Caldwell & Co. and Rogers. Caldwell & Co., Inc., N. Y
Other Industrial Sz Mfg.-

11.00,000 Acquisition of constituent ens 5.25-6.00 Berkey & Gay Furniture Co. (Grand Rapids, Mich.) 1st M 6s, 1927-41. Offered by Peabody.
Houghteling & Co.

310,000 Additions and Improvements 100 6.50 Cascade Paper Co. 1st M. Cony. 6345. 1940. Offered by Peirce, Fair & Co.
750,000 Additional equipment 102 5.80 The Champion Coated Paper Co. 15-Year (is, 1941. Offered by First National Bank of Cincinnati,

The Fifth-Third National Bank of Cincinnati and W. E. Hutton & Co.
2,000,000 Refunding; additions 1014 5.88 Champion Fibre Co. (Hamilton, Ohio) 15-Year 68, 1941. Offered by First National Bank of

Cincinnati Fifth-Third National Bank of Cincinnati and W. E. Hutton & Co.
848.000 Expansion dr inlet. of plants 100 . 7.00

,the
Crespi Cotton Works (Benign° Crespi-Societa Anonima), Milan, Italy, 1st 36. 7s, 1956.

(21,000,000 lire) Offered by A. Iselin & Co.. .1. A. Sin° & Co. and Banca Commerciale Italians Trust Co. N. Y.

500,000 Retire floating debt 100 7.00 East Alabama Lumber Co. (Tuskegee, Ala.) 1st M. 7s "A" 1927-34. Offered by Citizens
Southern Co., Savannah, Ga.

1,500,000 Reduce current debt 993i 6.15 Globe Grain & Milling Co. Debenture 6s. 1932. Offered by Citizens National Bank, H. S. Boone
& Co., Mitchum, Tully & Co., and M. H. Lewis & Co., San Francisco.

1,500,000 New plant 5.50-7.00 Holly Northern Sugar Co. 1st (closed) It (Pis, 1927-36. Offered by Federal Securities Corp..
Lane, Roloson & Co.. Inc.. Chicago, and Lane, Piper & Jaffray, Inc., Minn.

150,000 Acquisitions, additions, &c 6.00-6.15 Hutchinson Ice Cream Co. (Des Moines, Iowa) 1st M. 6s. 1927-35. Offered by Des Moines

National Bank, Iowa National Bank, James A. Cummins & Co. and Geo. M. Van Evera &
Des Moines. Iowa.

150.000 Acquisitions; working capital 100 7.00 Lebanon (Tenn.) Woolen Mills let m. 78, 1925-42. Offered by A. K. Tigrett &Co., Memphis.

1,000.000 Additional plant facilities 10134-1004.45-6.00 Morris (III.) Paper Mills 1st M. 6s, 1927-36. Offered by First Trust & Savings Bank and Foreman

Trust & Savings Bank. Chicago.
500,000 Capital expenditures 100 6.00 National Lock Co. (Rockford, Ill.) 1st M. 6s, 1926-37. Offered by Mississippi Valley Trust Co

and Wm. R. Compton Co.
7,500.000 Retire timber liens; working capital 100 6.00 Pickering Lumber Co. 1st M. Os "A" 1946. Offered by Halsey Stuart & Co., Inc.
700.000 Refunding; working capital 100 6.50 (Geo. D.) Roper Corp. (Ill.) 10-Year Cony. 6545, 1936. Offered by Coffin, Forman & Co. and the

National Republic Co. Chicago.
200,000

1,500,000

Additional working capital 

Acct. pied. co.; Other corp. purp 

5.50-6.00

100 6.00

Shaft.Plerce Shoe Co. (Faribault, Minn.) 1st 36.05,
Des Moines, Iowa. 

1920-42, Offered by

Weetern Maryland Dairy Corp. lst Cony. (1s, 1946. Offered by Matt & Co.. Baltimore.'

4-1Ttursett

20,648,000
011-

500,000 Finance lease of equipment 4.50-6.00 Crystal Oil Refining Corp. Equip, Tr. Os, 1926-32. Offered by Bank of North America & Trust

80,000
Land. Buildings. &c.

Real estate mortgage 100 6.5t,

Co. and Janney & Co., Philadelphia,

Albany College (Albany, Ore.) 1st M. 634s, 1927-35. Offered by Geo. II. Purr & Co. Conrad &
Broom, Inc.

800,000 Real estate mortgage 100.93-99.18
6 .00-6 .60 Ascher's Sheridan Theatre (Chicago) 1st M. 614s, 1928-38. Offered by H. 0. Stone & Co., Chic.300,000

610,000
Finance construction of hotel 

Finance construction of building 

- 5.50-6.00

100 5.50

Asheville-Blitmere Hotel Co. (Asheville, No. Caro.) 1st M. 6s, 1927-35. Offered by Kauffman,
Smith & CO., Inc.; Lorenzo E. Anderson & Co.

' 
and Taussig, Day, Fairbanks & Co.. St. Louis.

Beck Bay Post Office (Boston), 1st M. 510, 1936. Offered by P. W. Chapman & Co.200,000 Real estate mortgage 98 6.25 Belber Bldg. (Phila.) 1st M. 6s, "B," 1936. Offered by Mackie. Rentz & Co., Philadelphia.135,000 Finance construction of apartment 100 6.50 The Remiss Apts. (1414 Pratt Blvd.), Chicago 1st M. 65.03, 1928-33. Offered by Lackner, Butz
& Co.. Chicago.

95.000 Improvements to property 100 5.50 Beth Israel, Inc., 1st 36. 534s, 1928-41. Offered by Canal Bank & Trust Co., New Orleans.350,000

1,400,000

Finance sale of property 

Acquisitions; new construction_ _ _

100 6.5C

99 6.10

Broadway-Telegraph Realty Co. (Detroit) 1st (closed) M. 630, 1034. Offered by Hayden,
Van Etter & Co. and -gip. L. Davis & Co.. Detroit.

Budd Realty Corp. 1st &WI. M. (is. 1941. Offered by Brown Bros. & Co.; Lee. Higginson & Co.
and Townsend, Whelen & Co.. Philadelphia.

675,000 Real estate mortgage 101-1CO 5.80-6.50 Buena Terrace (Peterson Bldg. Corp.), Chicago 1st M. 634s, 1927-36. Offered by Greenebaum
Sons Investment Co.

325,000
2,950,000

Finance construction of building 
Finance construction of building 

100 6.50
100.21-100 5.95-6

Cedar Glen Bldg. (Cleveland) 1st M. 634s, 1928-36. Offered by Geo. M. Forman az Co.. Chicago.
Chicago Medical Arts Office Bldg. 1st M. Fee & Leasehold 13s, 1931-41. Offered by S. W. Straus

1.200,000
1,550.000

Real estate mortgage 
Acquisitions; new construction__

100 7.00
9934 5.54

& Co., Inc.
Cleveland Hall Apts. (Buffalo. N. Y.) 1st M. 78, 1929-36. Offered by the F. H. Smith Co.
Congress Square Hotel Co. (Portland, Me.) 1st ki. 534s, 1946. Offered by Edw. B. Smith7&

206,000 Finance constr. hospital building_ _ ioo 510
Co.; Coffin dc Burr, and Beyer. & Small. Portland.

(Catholic) Convent of St. Rose (State of Washington) 1st & Ref. M. 534s, 1928-41. Offered by

425,000
400,000

1,600.000

Finance construction of buildings_
Finance construction of apartment
Finance construction of building_

6.25-6.50
100 6.75
loo 6.50

Baillargeon, Winslow & Co.; Ferris & Hardgrove, and Blyth, Witter & Co.
Country Club Manor (Los Angeles) 1st M. 634s, 1928-41. Offered by S. W. Straus & Co
Crestshire Apts. (Phila.) 1st 36. (Vils, 1928-36. Offered by the F. H. Smith Co.
Cromer-Cassel's Dept. Store (Miami. Fla.) 1st M.6 i.z.s 1941. Offered by o. xv, ntrsms k en., Inc.
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Amount. Purpose of Issue.

1111
To Yield

Price. About. Company and Issue, and by Whom Offered.

Land, Buildings, &c. (Concl.).
2,750,000 Finance construction of apartment 5.90-6.00 The Dorset (26-40W. 54th St.), N.Y. City 1st M. 68, 1928-41. Offered by S. W. Straus & Co., Inc.
525,000 Improvements; other corp. purp__ ieS5 6.00 Eaton Land Co. 1st M. 6s, 1928-38. Offered by Watling, Lerchen & Co., Detroit.
387.500 Finance construction of hotel 6.00-6.50 Ebbitt Hotel (Washington, D. C.) 1st M. 6 A s, 1927-381. Offered by American Bond & Mortgage

o., Inc.
650,000 Finance construction of building 9934 6.04 Electric Bldg. Corp. (Asbury Park, N. J.) 1st M. Os, 1946. Offered by Curtis, Stephenson & Co.,

Inc., Boston.
1,500,000 Refunding; additions 100.89-100 554-6 Emerman Bldg. (Chicago) 1st M. 65, 1928-38. Offered by Union Tr. Co., Chicago.
1,000.000 Provide funds for loan purposes__ _ ICO 5.50 Federal Home Mortgage Co. 1st M . Coll. 534s, "B," 1931-41. Offered by R. H. Arnold & Co., N.Y.
110.000 Finance construction of apartment 100 8.00 The Fenimore Apts. (Miami Beach, Fla.) 1st Lien M. 8s, 1929-36. Offered by the Miami Mtge.

500,000 Finance construction of building  100 6.00
& Guaranty Co., Miami, Fla,

Film Exchange Bldg. (Detroit) 1st M. fis, 1928-40. Offered by Nicol-Ford & Co., Inc., Detroit.
600,600 Finance construction of building 100 6.50 Fine Arts Bldg., Inc. (Los Angeles) 1st M. Leasehold 634s. 1940. Offered by Hunter, Dulin &

Co.; Alvin H. Frank & Co., and M. H. Lewis & Co., Los Angeles.
1,000,000 Acquisitions; improvements 110034 5.95 I First National Properties, Inc., 1st (closed) M. 634s, 1927-36. Offered by Wm. R. Compton

I 9934 6.59 i Co., N. Y., and Lorenzo E. Anderson & Co., St. Louis.
100,000 Additional church building 5.20-6.00 First Presbyterian Church, Inc. (Orlando, Fla.) 1st M. fis, 1926-35. Offered by Whitaker &

Co., St. Louis.
1,425.000 Real estate mortgage 100 6.50 575 Park Ave. (N.Y. City) 1st M. Leasehold 6345, 1929-41. Offered by G. L. Miller & Co., Inc., N.Y
160,000 Finance sale of property 100 6.00 Grand Riviera Land Co. (Detroit) 1st M . 6s, 1936. Offered by Merrill„Lynch & Co. and Securities

Trust Co., Detroit.
375,000 Real estate mortgage 100 6.50 Guaranty Office Bldg. (West Palm Beach, Fla.) 1st M. 634s, 1936. Offered by S. W. Straus

& Co., Inc.
100,000 Provide funds for loan purposes_ _ _ 5.00-5.76 Hibernia Mortgage Co.. Inc., let M. Coll. Tr. Os, "D," 1927-32. Offered by Hibernia Securities

Co., Inc., New Orleans.
160.000 Improvements to property 100 6.50 Wm. H. Klug (Kensington Highlands Subdivision), Detroit, 1st M. 634s, 1928-34. Offered

by Fenton, Davis & Boyle, Grand Rapids, Mich.
8,000.000 Acquire land, buildings, &c 100 000 The Kresge Foundation 10-Year Coll. 'fr. 65, 1936. Offered by Merrill, Lynch & Co.; White.

Weld & Co.; Blyth, Witter & Co.; Kissel', Kinnicutt & Co.; Hemphill, Noyes & Co.; Cassatt
& Co., and First National Co. Detroit.

175,000 Finance construction of hotel 100 6.50 Robert E. Lee Hotel Corp. (Lexington, Va.) 1st M. 634s, 1928-36. Offered by Wheat, Galleher
& Co., Inc., Richmond, Va.

650.000 Refunding 100 6.56 (Thad E.) Leland (Detroit) 1st M. 634s, 1934. Offered by Fenton, Davis & Boyle, Grand Rapids.
130,000 Finance construction of building 100 6.50 The Leona (Chicago) 1st M. 634s, 1928-36. Offered by Leight, Holzer & Co., Chicago.

2,500,000 Real estate mortgage 9834 5.65 Lord's Court Bldg. (N. Y. City) 1st M. 5345, 1942. Offered by Halsey, Stuart & Co., Inc., and
G. L. Ohrstrom & Co.. Inc.

475,000 Finance construction of apartment 101-100 634-634 The Loyola Apts. (Chicago) let M. 034s. 1929-38. Offered by Greenebaum Sons Inv. Co.
160.000 Finance sale of property 100 6.50 Mackinnon Land Co. let M. (Ms, 1927-36. Offered by Backus, Fordon & Co., Detroit.
900,000 Finance construction of building _ 100 6.50 Madison-La Salle Bldg. (Chicago) let M. Leasehold 6355, 1946. Offered by De Wolf & Co., Inc.,

and A. C. Allyn & Co., Chicago.
650,000 Finance construction of hotel 100 6.50 Majestic Hotel Co., Inc. (Hot Springs, Ala.) 1st M. Leasehold 630, 1927-41. Offered by Whitney

(Antral Bank, New Orleans.
1,500,000 Provide funds for loan purposes_ _ _ 100 6.00 Mercantile Mortgage Co. (Calif.) Coll. Tr. 613, 1941. Offered by Mercantile Securities Co. of

California, San Francisco.
335.000 Real estate mortgage 100 6.50 Miami Professional Office Bldg. (Miami, Fla.) 1st M. 6345, 1938. Offered by S. W. Straus &

Co., Inc.
170,000 Finance construction of hotel _ _ 634-6.90 The Naylor Hotel Corp. and S. A. Naylor (San Angelo, Texas) let M. 630, 1928-34. Offered

by North Texas Trust Co., Dallas, Texas.
650,000 Real estate mortgage 100b 7.00 New Forbes Hotel Co. (Pittsburgh) 10-Year Coll. Tr. 7s, 1935. Offered by H. S. Edwards & Co..

Pittsburgh.
150.000 General corporate purposes 100 6.00 The Niemetta System 1st 34.05. 1926-38. Offered by J. G. Holland & Co., Detroit.

p.000moo Amide land; construct building _ 100 5.50 900 Michigan Ave. North Bldg. Corp. 1st M. 534s, 1928-36. Offered by Continental & Commercial
Trust & Savings Bank, and Peoples Trust & Savings Bank, Chicago.

575,000 Finance construction of building 5.75-6.00 (The) Philip Schuyler Corp. (Albany) 1st M. 6s, 1929-41. Offered by Public Service Bankers
Corp., New York.

110,000 Finance construction of apartment 100 6.00 Rich-Dep Apt. (Detroit) let M. Senior Series 65, 1928-33. Offered by Guaranty Tr. Co. of Detroit.
900,000 Real estate mortgage 6.00-6.50 Senate Theatre (Panacea Theatre Co.) Chlzago let M. (Ms, 1926-36. Offered by American

Bond & Mtge. Co.. Inc., Chicago.
240,000 Finance construction of apartment 100 6.00 No. 70 Park Ave. (N. Y. City) Guar. 1st M. 6s, 1927-36. Offered by Empire Bond & Mtge. Corp..

New York.
600,000 Refunding; addition to building-  5.30-6.50 Sheridan Holding Co. 1st M. 634s, 1928-37. Offered by Wells-Dickey Co. and Thorpe Bros.,

Minneapolis.
300,000 Real estate mortgage 100 6.00 Sovereign Apts. (Buffalo, N. Y.) 1st M. 13s, 1941. Offered by Marine Trust Co., Buffalo, Manu-

facturers & Traders Trust Co. and Schoellkopf, Hutton & Pomeroy, Inc. Buffalo.
425,000 Real estate mortgage 100 7.00 Stoneleigh Court Apts. (Chicago) 1st M. 7s, 1927-32. Offered by Equitable Bond & Mtge.

Co., Chicago.
1,500,000 Finance construction of building_ _ 100 6.26 strum's-Hirshberg Co. (Youngstown, Ohio) let M. leasehold 634s. 1929-41. Offered by Wick &

Co., Youngstown, 0., and Hayden, Miller & Co. and Otis & Co., Cleveland.
950.000 Finance construction of hotel 6.35-6.50 Tennessee Terrace Hotel, Inc. (Knoxville, Tenn.) 1st M. 634s, 1929-38. Offered by Adair

Realty & Mtge. Co.
175,000 Finance construction of apartment 100 6.50 Washington Square mktg. (Steubenville, Ohio) 1st M. 634s, 1927-36. Offered by S. Ulmer &

Sons. Inc., Cleveland.
750,000 Impts.; other corporate purposes_ - 100 6.50 (W. W.) Whitecotton Realty Corp. (of Cal.) 1st M. 6.34s, 1927-41. H. S. Boone & Co.. Wm.

Cavalier & Co. and Dean, Witter & 
Co.. 

San Francisco.
200,000 Finance construction of building 100 6.50 Winsor Park Post Office Bldg. (Chicago) lst131 . 6345, 1927-36. Offered by Jacob Kulp & Co., Chi.

49,753,500
Rubber-

250,000 Retire floating debt; improvements 6.00-7.00 Columbia Tire Corp. (Portland, Ore.) let (closed) M. 7s, 1927-36. Offered by Lumbermens Trust
Co. Bank, Portland, Ore.

Miscellaneous-
3,000,000 Provide funds for loan purposes_  94 7.55 Agricultural Mortgage Bank (Rep. of Colombia, S. A.) 20-year 7s, issue of 1926, due 1046.

Offered by Dillon, Read & Co.
5,000,000 Acquisition of constituent cos 99 7.12 Indiana Limestone Co. 10-Year deb. 7s, 1936. Offered by Otis & Co., West & Co., Fletcher Amerl-

can Co. and E. W. Clucas & Co.
15,000,000 Acquisition of constituent cos 99 6.10 Indiana Limestone Co. 1st (closed) M. 6s. 1941. Offered by Bankers Trust Co., N. Y., Otis & Co.,

the Cleveland Trust Co. and Illinois Merchants Trust Co.
1,500,000 Retire mtge. debt; new construe'n_ 100 5.50 Quincy Market Cold Storage & Warehouse Co. 1st M. 534s (T. Wharf Loan), due 1946. Offered

by Brown Bros. & Co. and Blake Bros. & 
Co.. 

Boston.
1,600.000 Acquisitions; extens'as, &c. 9734 6.25 The Southwest Utility Ice Co. 1st M. 6s, "A," 1941. Offered by Hoagland, Allum & Co., Inc.,

and Geo. H. Burr & Co.
250.000 Acquisition of constituent cos__ _ _ 100 7.00 Superior Service Laundries, Inc., 1st M. Convertible 75, 1936. Lumbermens Trust Co., the Pacific.

Empire Co. and Murphey, Fevre & Co.
26.350 non

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS)..

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and Si, Whom Offered.

$ Public Utilities- %
700,000 Refunding; other corp. purposes__ 100 5.00 City Light & Traction Co. (Sedalia, Mo.) 1-year 5s, May 31 1927. Offered by H. L. Doherty

Ze Co., New York.
2,000,000 Acquisitions; new construction-- 97.72 7.00 Galveston-Houston Electric Co. Secured 634s, "A," June 1 1931. Offered by Lee, Higginson &

Co., Estabrook & Co., Parkinson & Burr and Stone & Webster, Inc.
350,000 Acquisitions; extens'ns, 'mots.. &c. 99 6.00 Middle West Telephone Co. Coll. Trust 58, "A," April 15 1927. Offered by Thompson, Kent &

Grace, Inc., Chicago.
150,000 General corporate purposes 100 5.50 Nebraska Electric Power Co. 1-Year 5345, May 15 1927. Offered by Preister-Quall & Cundy,

Inc., Chicago.
300,000 Refunding; other corp. purposes._ 9934 5.52 Northeastern Iowa Power Co. 1-Year 5s, May 11927. Offered by Preister-Quall & Cundy, Inc.;

Chicago.
3,500,000

Motors and Accessories-
8,250.000 Acq. control Graham Bros. stock_ 100-9834 5-534 Dodge Bros., Inc., Purchase Money 34, 1927-29. Placed privately.
300,000 Working capital 6.00-6.50 Mercantile Acceptance Corp. of Calif. Coll. Trust 6348, Aug. 15 1926-Nov. 15 1927. Offered

by Bradford, Kimball & Co., San Francisco.
500.000 Additions to plant 4.75-6.06 Warner Gear Co. (Muncie, Ind.) Os, 1929-31. Offered by Illinois Merchants Co. and Hitchcock

& Co.
1,500,000 Fund current debt; working capital 100 5.50 West America Finance Co. Coll. Trust 534s, 1926-27. Offered by Peirce, Fair & Co., shingle,

Brown & Co. and Carstens & Earles, Inc.
10,550,000

Other Industrial & mrg.-
3,500,000 Development of properties 100 6.00 alinnesota & Ontario Paper Co. 5-Year 13s, March 1 1931. Offered by Halsey, Stuart & Co.,

"" Inc., and the Minnesota Loan & Trust Co.
3,300,000 Refunding; retire subsld. co. debt_ 9954 5.10 Standard Milling Co. 5s, Nov. 11930. Offered by White, Weld & Co.

6,800,000
Oil-

3,000,000 Acquisitions; additions 100 6.00 The Manhattan Oil Co. (of Del.) 1st Lien Coll. Tr. 5-Year 68, "A," 1931. Offered by Fidelity
Nat. Bank & Trust Co., Kansas City, Central Trust Co. of Illinois, Chicago, and Stern Bros.
& Co., Kansas City.

Land, Buildings. &c.-
45,000 Real estate mortgage 100 7.00 Pau lina-Taylor Garage (Chicago) 1st M. 7s, 1927-31. Offered by the Hanchett Bond Co., Chicago.
32,500 Finance construction of apartment 100 8.00 Van D'Elden Apts. (Miami, Fla.) 1st Lien M. 88, Aug. 15 1930. Offered by the Miami Mtge. &

Guaranty Co., Miami, Fla.
125,000 Provide funds for loan purposes_  ___ 5.50-7.00 Virginia Bond & Mtge. Corp. (Richmond, Va.) Coll. Trust 78, "G," 1926-30. Offered by Wheat,

Galleher & Co.. Inc.. Richmond, Va.
202.500
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Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

Miscellaneous—
2,500,000 Reduce current debt 5.00-5.75 Credit Alliance Corp. Industrial Equip. Coll. Trust 55, 1927-31. Offered by Paine, Webber Jr

Co., New York.
500,000 New equipment 4.50-6.00 Detroit Motorbus Co. Equip. Trust Os. 1926-30. Offered by Watling, Lerchen & Co., Detroit.

500,000 Provide working capital for Clay- Clayton Mark & Anson Mark (Chicago) 1st M. 5-Year 6s, May 1 1931. Offered by Baker, Fen-
ton Mark Co 99U 6.05 tress & Co., Chicago.

2,000,000 Retire current loans; working cap 99 6.20 Motion Picture Capital Corp. 5-Year Cony. 6s, "A," April 1 1931. Offered by Watson & White,
New York,

5.500,000

STOCKS.

Par or
No .of Shares

154,000,000

*25,000 ohs.

*40,000 shs.

404,300
763,200

1,500,000

2,000,000

1,100,000

*25,000 shs.

900,000
*9,000 abs.
*40,000 shs.

1,000,000

250,000

275,000

800,000
•16,000shs.

•800,002sh.

*60,000 ohs.

2,100,000
4,000,000

Purpose of Issue.
a Amount
Involved.

Price To Yield
per Share About.

Public Utilities—
New construction 154,000,000 100 (par)

New construction; other corp. purp 2,325,000 93 7.00

Acq. ma). stk. of Ind. Lt. & fit. Co. 3,800,000 95 7.37

Additions and betterments 404,300 100 6.00
General corporate purposes 1,679,040 55
Additions and extensions 1,500,000 96 7.30

Additions, extensions, &c 2.000,000 10154 6.40

165,708,340
Other Industrial & mfg.—

Acquisition of constituent cos 1,100,000 99 7.07

Acquisitions, working capital, &c_ _ 2,450,000 98 8.16

Acquire property and equipment 900,000 f 11 sh. Prof. 1 For
Acquire property & Equipment_  t 1 sh. com. J$100
Acquire predecessor company 880,000 22c

New plant 1,000,000 100 7.0C

6,330,000
Land, Buildings, &c.—

Finance construction of apartment 250,000 100 6.00

Finance construction of building 275.000 100 6.00

525,000
Miscellaneous—

Acquire predecessor company 800,000{ 1 sh. Prof. 1For
Acquire predecessor company sh. Com. J$25

Acq. assets & prop. of predeces. to. 16,000,040 20

Acq. constituent cos.; wkg. capital. 960,000 16 7.50

Acquisitions; other corp. purposes_ 2,100,000 100 7.00
Acq, motion picture theatres. &c 4,000,000 100d 7.01

23.860.040

Company and Issue; and by Whom Offered.

American Telephone & Telegraph Co. capital stock. Offered by company to
stockholders.

Associated Gas & Electric Co. Preferred 5654 Div. Series. Offered by Banks, Huntley
& Co.: Hunter, Dulin & Co.; M. H. Lewis & Co.; Bayly Bros., and Cass, Howard
& Sanford.

Indianapolis Pr. & Lt. Corp. $7 Div. 1st Prof. Offered by West At Co.; Pynchon
& Co.; Federal Securities Corp.; John Nickerson &Co., and W. S. Hammons & Co.

Indianapolis Water Co. 6% turn. pref. Offered by Fletcher American Co., Ind.
New Bedford Gas & Edison Light Co. capital stock. Offered by to. to stockholders.
Penn-Ohio Edison Co. 7% cum, prior pref. Offered by Bonbright & Co., Inc.:

Eastman, Dillon & Co.; Harper & Turner, and W. C. Langley & Co.
Rochester (N. Y.) Telephone Corp. 654% cum. pref. Offered by Rochester Trust

& Safe Deposit Co.; Sage, Walcott & Steele and Converse, Hough & Co., Inc.

Berkeley & Gay Furniture Co. (Grand Rapids, Mich.) 7% Cum. Prior Prof. Offered
by Peabody, Houghteling & Co.

Flour Mills of America, Inc. 58 Cum. Pref., Series "A." Offered by Spencer Trask
& Co.; Edward B. Smith & Co.; J. & W. Seligman dr Co., and Kissel, Kinnicutt & Co.

Folmer-Graflex Corp. 7% Cum. Cony. Pref. Offered by Clark, Williams & Co., N.Y.
Folmer-Graflex Corp. Common stock. Offered by Clark, Williams & Co.. N. Y.
Manning, Bowman & Co. (Meriden, Conn.) class "A" stock. Offered by Prince &

Whiteley and Bodell & Co.
Moloney Electric Co. 7% Cum. Pref. Offered by Stifel-Nicolaus dr Co.: Lorenzo E.

Anderson & Co. and Mark C. Steinberg & Co.

Lorraine Apts. Co. (Gary, Ind.) 6% 1st Pref., due 1928-41. Offered by Meyer-Kiser
Bank, Indianapolis.

Muncie Theatre Realty Co. (Muncie, Ind.) 6% Pref., due 1928-43. Offered by
Meyer-Kiser Bank, Indianapolis.

I
Buffalo Lithia Springs Corp. (Del.) 7% Cum. Pref. Offered by Bennett, Post &

Coghill, New York, and Drury-Merchant Co., Boston.
Buffalo Lithia Springs Corp. (Del.) Common stock. Offered by Bennet, Post &

Coghill, New York, and Drury-Merchant Co., Boston.
Cuban Dominican Sugar Corp. Common stock. Offered to stockholders of Cuban

Dominican Sugar Co.; underwritten.
Pig'n Whistle Corp. (Del.) Pref. Cum. $1.20 per share. Offered by Schwabacher &

Co., and Hunter, Dunn & Co.
Safeway Stores, Inc. (Md.) 7% Cum. Pref. Offered by Merrill, Lynch & Co.
United Artist Theatre Circuit, Inc.. 75" Cony. Pref. Offered by J• & W. Seligman

& ColSpencer Trask & Co., and Eastman, Dillon & Co.

FARM LOAN ISSUES.

Amount.

1,500,000

1,000,000

1,000,000

3,500.000

Issue. Price.
To Yield
About.

Atlantic Joint Stock Land Bank (Raleigh,
No. Caro.) 5s, 1936-56 103 4.62

North Carolina Joint Stock Land Bank
(Durham, No. Caro.) Is, 1936-56 103 4.62

Southwest Joint Stock Land Bank (Little
Rock, Ark.) Is, 1936-56 103 4.62

Offered by

Wm. It. Compton Co.; Harris, Forbes & Co. and Halsey, Stuart & Co.

Dillon, Read & Co., and Old Colony Corp., Boston.

C. F. Childs & Co.

FOREIGN GOVERNMENT LOANS.

Amount.

2,000,000

35,000,000

5,000,000

Issue.
To Yield

Price. About. Offered by

42,000.000

Free State of Anhalt (Germany) External
Loan 7s of 1926, due 1927-46 

United States of Brazil External Sinking
Fund 654s 01 1926, due 1957 

Province of Styria (Republic of Austria)
External Secured 75, 1946 

90

6 .00-7.60

7.30

A. G. Becker & Co.

Dillon, Read & Co.; National City Co.; Lee, Higginson & Co.; Blair & Co., Inc.; White,
Weld & Co.; the First National Corp. of Boston; Continental & Commercial Trust &
Savings Bank; Illinois Merchants Trust Co.; the Union Trust Co.. Cleveland;

Kinnicutt & Co.; Ladenburgh, Thalmann St Co.; Hemphill, Noyes & Co.:
Paine, Webber & Co.; Cassatt & Co.; Edward B. Smith & Co., and Janney & Co.

9254 7.75 Baker, Kellogg & Co.. Inc., and Ames, Emerich & Co.

*Shares of no par value. a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are
computed at their offering price. b Bonus of 1 share of common stock given with each $1,000 bond. c Bonus of 20% in class B stock given with each share of class A
stock. d Bonus of 1 share of common stock given with each share of prfeerred stock.

Henry Ford Finds Credit Dearest Thing We Sell—Looks
for Jolt to Bring People Back to Cash Basis.

Henry Ford describes the whole money system as wrong,
and in his opinion it "only tends to further encourage the
system of credits and indebtedness." Mr. Ford finds that
"the thing that is troubling this country most just now is
the amount of debt piled up by the credit system and in-
stallment plan of buying." The following account of his
views is from a Detroit dispatch to the New York "Times"
June 19:

Declaring "the American people no longer buy—they are backed into
a corner and are 'sold' "—Henry Ford to-day deplored the debts represented
by credit system and installment plan buying. "Debt has become a
national industry," was one of his phrases in a discussion of general business
conditions.

Nevertheless, he believed the debt situation would "provide the jolt"
to bring trading back to a cash basis, and in his opinion the world business
situation is so sound that even the sudden cancelling of all its debts would
not "make a particle of difference."

Views on Business Outlook.

"I am optimistic, because I believe people generally know what is wrong,"
said Mr. Ford. "The thing that is troubling this country most just now

Is the amount of debt piled up by the credit system and installment plan of

buying. The American people no longer buy. They are backed into a

corner and are 'sold'.

"Credit is the dearest thing we sell in this country. Debt has become a

national industry. That is bad business for the debtor and bad business

for the creditor also. The debtors are paying for a dead horse and the dead

horse is in no man's land, for the goods are no longer in the possesion

of the manufacturer, who sells to the dealer on credit, and the dealer has

lost possession of fresh goods, and the buyers do not yet own them.

Expects Return to Cash.

"I believe this debt situation will provide the I olt which will bring people
back to a cash basis, where they already know they should be.
"The Ford business, as far as it affects the Ford Motor Co., has always

been on a cash basis. The result is that millions of cars have been sold at
a minimum of risk to the makers and dealers and a minimum of outlay to
the buyers. We propose to stick to that policy, which is the only sound
policy for any business.
"As to general business conditions, the world is so sound, in my judgment.

that it would not make a particle of difference to fndustry if all the debts
in the world were suddenly cancelled. For example. the United States
would not feel any serious loss if it were to cancel all foreign debts. The
only reason it cannot do it is that the effect on the debtors would be bad.
They would probably plunge into deeper debt as the result of such a process.
The same would be true of individuals. Treat any man on the basis of
charity and you not only hurt his attitude toward life but you lose him
as a friend.
"What the real purchasing power of the people is, whether greate 4 tless

than formerly, I do not know, nor do I think any one can say until the
people get out of debt. The whole money system is wrong, in my opinion,
and only tends to further encourage the system of credits and indebtedness.
To dig some kind of metal out of the ground and make that the measure
of the world's wealth and buying power seems to me a ridiculous pro-
position.
"The brokers of the country can't see that, of course, for they are para-

sites thriving on the present system, and they wi I continue it as long as
they can. You can't argue with a parasite."
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No Faith in Haupen Bill.
Mr. Ford does not believe that adoption of the Haugen bill would aid

farmers in the long run.
"I do not believe intelligent farmers are for the bill anyhow," he said.

"What they need are improved methods of labor and marketing, and to learn
to make economic use of any surplus. It is possible to turn surplus corn,
grains and potatoes into alcohol, to be converted into power. There is an
enormous waste on farms that is needless. There is hardly any product of
the soil which cannot be turned into some sort of economic use."
He remarked that he had little interest in variations in the stock mar-

ket and would not venture to interpret them.
"The only stock I take any stock in is the stock in the stock room," he

said. "I am sure of this, however—the high-water mark in stocks means
that some one will soon reach the low-water mark in pocket. The gears
of a slot machine re figured out so that in the long run the machine wins.
The stock mar is like that.
"But gener Ibusiness is all right. Everybody knows what is wrong. but

American • ,.iness never has corrected itself voluntarily—it has always
waited u flit got the big bump. But there is an optimistic side to that,

too. When the big bump comes, they know what to do. They know now,
but they won't do it. Do you see any of them trying to reduce the mountain
of credit?"

States Ms Own Policy.
Commenting on his own plans under the conditions he had outlined, Mr.

Ford said:
"What the Ford Motor Company will do to increase production and

sales is to stick to the policy of cutting prices and improving the porduct.
There is no way to cut prices except by increasing accuracy and simplicity
of construction. A price cut that reduces quality of material or workman-
ship is poor management, poor engineering and poor business. When you
reduce prices, you must go further and improve quality."

Asked if the development of the automobile might not reach a point
of quality of material, accuracy of workmanship and simplicity of design
which would be the limit of further improvement in construction, Mr. Ford
replied in the negative.
"No, there is nothing permanent in this world except change," he said.

"The time will never come when improvements are impossible, and with
every improvement there is possible a cut in price. But the improvement
comes first, then the price cut."

The Indications of Cotton Acreage in June 1926
In view of the further large decline the past eight

months in the market price of cotton—a decline
roughly of 5 cents a pound—it is rather surprising
to have to record that the planting the present sea-
son shows no indications, speaking of the Cotton
Belt as a whole, of any reduction in the area de-
voted to this important staple. Our investigations
indicate that the area in cOtton is about 60,000 acres
larger than the planting at the opening of the season
in 1925, bringing the grand total up to an aggregate
of 48,158,000 acres, taking as a basis the final fig-
ures for 1925 announced by the Department of Agri-
culture at Washington on May 15 the present year.
While the further increase is only fourteen one-hun-
dredths of one per cent, what gives significance to
it is the fact, familiar to everyone in the cotton
trade, that last year's total acreage was by far the
largest on record. It is not out of place, either, to
point out that the 1925 figures had to be repeatedly
revised upward with the progress of the season. In
our acreage report a year ago, issued on June 20
1923, we estimated the total acreage at 45,381,000
acres, an increase over 1924 of 6%, and expressed
the opinion that the total was probably above that
figure, but we wished to err, if at all, on the side of
being too conservative. Even as it was, our esti-
mate was higher than the generality of private esti-
mates and it was criticised on that account. When,
however, the report of the Department of Agricul-
ture came on July 2 the total was given as still
larger, or 46,448,000 acres, and in the final revision
the aggregate was brought up to no less than 48,090,-
000 acres, the figure we now accept for that season.
While the further increase last year, as it now ap-

pears, went far beyond early expectations, the acre-
age devoted to cotton has been steadily rising in
all recent years—and quite in a remarkable degree
—so that in that sense there is nothing strange in
the further slight addition to acreage the present
season, except that it occurs after the market price
of cotton has declined another 5 cents a pound. Be-
fore proceeding further with our analysis, and to
emphasize the point we have just made, we intro-
duce the following table, showing the area planted
and the area picked, as reported by the Department
of Agriculture in its final estimates for each of the
16 years from 1910 to 1925 inclusive, along with our
present estimate for 1926, and giving also the pro-
duction each year according to the Census ginning
returns and the yield of lint cotton per acre based
on these ginning returns, when applied to the De-
partment's estimates of the acreage harvested or
"picked."

ACREAGE AND PRODUCTION OF COTTON IN
UNITED STATES, 1910-1925.

Acreage— Avg. Yield Production
(Census)

500-8.bales
Planted. Picked. per Acre

Year— (Acres) (Acres) (Pounds)
1910 ____33,418,000 32,403,000 170.7 11,608,616
1911 ____36,681,000 36,045,000 207.7 15,692,701
1912 ____34,766,000 34,283,000 190.9 13,703,421
1913 ____37,458,000 37,089,000 182.0 14,156,486
1914 ____37,406,000 36,832,000 209.2 16,134,930
1915 -_-32,107,000 31,412,000 170.3 11,191,820
1916 ____36,052,000 34,985,000 156.6 11,449,930
1917 __-_34,925,000 33,841,000 159.7 11,302,375
1918 __37,217,000 36,008,000 159.6 12,040,532
1919 ____35,133,000 33,566,000 161.5 11,420,763
1920 __-_37,043,000 35,878,000 178.4 13,439,603
1921..__31,678,000 30,509,000 124.5 7,953,641
1922 ____34,016,000 33,036,000 141.5 9,762,069
1923 ____38,709,000 37,420,000 130.6 10,139,671
1924 __42,641,000 41,360,000 157.4 13,627,936
1925 __48,090,000 46,053,000 167.2 16,085,905
1926 _-__48,158,000

The record here is a remarkable one. As against
31,678,000 acres planted in 1921 the area devoted to
cotton in 1925 was 48,090,000 acres, and now is esti-
mated by us for 1926 at 48,158,000 acres. The addi-
tion in the brief space of five years has been more
than 50%. Of course, in comparing with 1921 we
are comparing with a year when the acreage was
sharply reduced as a result of a concerted effort on
the part of the planters, who wished thereby to
bring about a recovery in price, which at that time
had dropped to inordinately low levels—far below
the prices prevailing the present year even after the
recent big decline. In their efforts to raise prices
at that time, Southern farmers succeeded beyond
their fondest expectations, general crop disaster
having come along with the big reduction in acre-
age, with the result that the 1921 crop proved the
smallest in over a quarter of a century. But even
if we compare with the area in cotton in 1920,
namely 37,043,000 acres, before the big drop in 1921,
when the acreage was close to the largest in the
history of the country, we find an increase since
then of over 11,000,000 acres, or an addition of
fully 30%. Obviously, if cotton raisers in Egypt
or India, the two largest cotton producing coun-
tries in the world next to the United States,
imagine that our South is going out of the business
of producing cotton, or going to be forced out, by
reason of the depredations of the boll weevil or the
other mishaps which the cotton farmers have en-
countered in recent years, such a record as is here
disclosed ought to undeceive them on that point.
The five-cent drop in price which has come since

last September has followed as the natural sequence
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of the great increase in acreage and last year's big
crop, which was next to the largest on record, and
the probability, in fact almost certainty, of an
equally large acreage the present season, which our
investigation now confirms. And here it should not
be forgotten that the lower level of values—not
the extraordinary low figures prevailing in 1921—has

certain compensating advantages which it would be a mis-

take to ignore. The collapse of cotton values in 1921 was

followed by an upward reaction to extremely high prices

owing to the crop disaster which came that year. These
high prices had the effect of stimulating cotton production
all over the world, a movement which was aided by the
growing desire on the part of British cotton manufacturers•
not to be so overwhelmingly dependent upon America for
cotton supplies as in the past.
The efforts to extend cotton culture in other parts of the

world will certainly be lessened now that it has become
apparent that ample supplies are again to be available in
the United States at normal levels of value. Experience
shows that outside supplies increase only when prices rule
very high, and this applies to India and Egypt as well as to
the smaller contributors. At normal levels of values—and
this does not necessarily mean a return, as already stated,
to the prices prevailing prior to 1914—it is exceedingly
difficult for other cotton producing countries to compete
with the United States. The chances are that shipments
from India and Egypt will fall off even the coming season,
creating to that extent a void for cotton from this country
to fill. Besides this, lower prices are a stimulus to larger
consumption, and at present prices the world is certain to
use a great deal more cotton than at the prices prevailing
last year or the year before. Substitutes have been sup-
planting cotton in recent years. Now the indications are
that cotton is once more coming into its own. The South-
ern planter should not allow himself to be disturbed by
suggestions that should there be another crop of the size of
the last one, all value to cotton may disappear. In the way
already indicated, and especially through an enlarged de-
mand for and consumption of the staple, the equilibrium is
certain to be restored without the slightest approach to dis-
aster—barring, of course, any such contingency as hap-
pened in 1914, when the sudden outbreak of the World War
cut the United States off from the markets of the world.
It is yet to be proved that too much cotton can be produced
for the needs of the world.
Based on mere extent of acreage, which, however, it

should be remembered, is only one factor in the problem,
the indications certainly point to another large crop. And
this conclusion is strongly emphasized if we bear in mind
that though in the aggregate 48,090,000 acres of land were
brought under cultivation at the beginning of the season in
1925, only 46,053,000 remained to be picked at the end of
the season, the abandonment having been unusually large,
reaching over 2,000,000 acres—far in excess of that, in
quantity, in any other recent year and probably the very
largest in the annals of cotton production. There seems
at this stage of the season little probability of a similar
large abandonment the present year—leaving out of the
calculation, of course, future weather conditions of a
catastrophic kind. This view finds strong support in the
circumstance that three-fourths of the entire 2,000,000 acres
abandoned in 1925, or 1,531,000 acres, is found in the State
of Texas. The probability of the repetition of any such ex-
treme loss in that State the current year is extremely re-
mote—so remote, indeed, that it may be left altogether out
of the reckoning in the ordinary course of events. The rea-
son why such a vast area had to be given up in 1925 is, of
course, well known. It was the result of a prolonged
drought of a disastrous kind. The present year there is
in that State a complete absence of drought conditions. On
the contrary, there is adequate and abundant moisture vir-
tually throughout the whole State. Especially is there sat-
uration of the subsoil, there having been good rains all
through the season, up to date, easy for the cotton plant
with its long tap root to reach and fortifying the plant
against much damage in the event of exceedingly dry
weather later in the season. It should not be forgotten that
the experience last year of Texas, which is more than ordi-
narily subject to drought, was quite unusual. The drought
was not broken by general rains until September 1925, after
having lasted fully eleven months, and early killing frosts

in the northern portion of the State, near the close of Octo-
ber, prevented the maturity of late planted cotton in nu-
merous areas in that portion of the State.
According to the present outlook, taking the Cotton Belt

as a whole, the chances are that abandonment of acreage
in 1926 will be less than the average, rather than approach
anywhere near that of 1925. This is so, not only because of
the changed situation in Texas, where the area is 40% of
that of the entire Belt, but because in other parts of the
Belt none of the conditions have been present this spring
which so often in the past have served to lead to consider-
able abandonment of area. We have reference to the ab-
sence of floods and of overflows of the rivers and streams
resulting from excessive rains or freshets. There was
nothing of the kind last year, but it was an important fac-
tor in all the years immediately preceding, the water in the
inundated sections having failed to subside until it was too
late to permit planting. In 1924 wet weather was experi-
enced everywhere, and proved a serious mishap, while in
1923 and 1922 the situation in that particular was even
more disturbing. In our acreage report issued in 1922 we
said that the weather had been everywhere adverse and to
a degree and extent to which it would be hard to find a
parallel. In ordinary circumstances there would be drought
in one section, excessive rainfall in another, and perhaps
entirely normal conditions in still another. Not so at that
time. From one end of the Belt to the other, and all over
it, almost without exception, there had been too much rain,
either early in the season, or in May, or for the whole of the
year right up to June, with the usual train of attendant
circumstances, namely floods and washouts, which not only
seriously interfered with farm work, but in not a few in-
stances rendered such work out of the question. These were
the difficulties under which the cotton grower labored in
1922 and it was also typical of the trials and hardships that
fell to his lot in 1923, only in greatly aggravated form, bar-
ring, however, the big State of Texas, which was blessed in
1923 with a crop situation that left little to be desired.
As already stated, none of these drawbacks and handi-

caps existed in 1925 and the Southern planter has enjoyed
similar exemption the present year. As to the probability
that the cotton grower may have to abandon acreage on
account of drought, that is a development that depends on
future meteorological conditions, but the visitation of ex-
ceedingly dry weather in the summer ordinarily proves
severely destructive only when sumer drought succeeds
spring drought and the present time drought is a serious
feature only in north Georgia and parts of North Carolina
and South Carolina.
But if there is small probability of any extensive aban-

donment of acreage, the same as happened from one cause
or another in the years immediately preceding, and espe-
cially in 1925, it still remains true, as already stated, that
the extent of the area planted is, after all, only one element
bearing upon the probable size of the crop. The crop the
present year starts at least under one serious disadvan-
tage, a disability the importance of which it remains for
the future to determine. It is everywhere from one to three
weeks late, though least late in the big State of Texas with
its huge cotton area. This may or may not prove a serious
matter as the season progresses, but it cannot by any means
be ignored. Should the cotton planter experience good
growing weather henceforth lost time would be quickly
made up. Substantial progress in that direction has al-
ready been made under the influence of the favorable
weather enjoyed during the current month of June. The
crop was a late one in all the years immediately preceding
1925, as already pointed out, but it was extremely early last
year and that, as it happened, proved the year with the
biggest crop. In other words, in respect to maturity the
situation of the crop this year at the present stage of the
season is in sharp contrast with the situation that existed
in that regard twelve months ago. In commenting on the
outlook in our acreage report for June 1925, we pointed out
that the happy conjunction existed of a big acreage and a
favorable start for the new crop—a combination of favor-
able circumstances which had not prevailed for some years
past. It has already been made plain in our remarks that
no such exceptional conjunction of favorable events is being
enjoyed the present season.
However, the early start in 1925, combined with the large

acreage, was not the only factor in that year's big cotton
production. In addition there was the further advantage,
perhaps even more important than the early start, of a
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long open season extremely favorable for the maturity and
picking of cotton, and for the first time in some years a
substantial top crop was raised in many different parts of
the South, which last accounted as more than an offset to
the lessened production in Texas. Whether there are to be
the same favoring conditions the present year, with similar
Immunity from boll weevil damage on an extensive scale,
only the event can determine. On the other hand, in con-
sidering these uncertainties bearing on the future, the fact
should not be overlooked that by reason of the disappointing
results in Texas, and in Oklahoma as well, and from much
the same cause, the yield of lint cotton per acre last year
for the South as a whole, while showing further improve-
ment over the extremely poor yield two years before, was
nevertheless only 167.2 lbs., as against 178.4 in 1920 and no
less than 209.2 acres in 1914, when the crop was a trifle
larger even than that of 1925, being 16,134,930 bales, against
16,085,905 bales, the area picked in 1914 having been only
36,832,000 acres, against 46,063,000 acres in 1925. Should
future weather conditions this year admit of the attaining an
average yield per acre approaching anywhere near the 1914
product per acre, the crop would mount to gigantic size, not
only equaling the large crop of 1925, but running far in ex-
cess of it. But this is mere speculation as to the possible
outcome. The fact remains, nevertheless, that the tendency
has been towards steady improvement in the product per
acre ever since the low point of 1923, due, no doubt, to the
subduing of that ravenous pest, the boll weevil.
This review, as in all previous years, deals entirely with

the extent of the acreage, and does not undertake to show
the present condition of the crop as expressed in percent-
ages of the normal. And yet any statement of the acreage
would be meaningless and valueless that did not attempt to
indicate whether the crop, in point of maturity, is early or
late, or failed to disclose the attendant circumstances bear-
ing upon the possible or the probable outcome. We have
already shown that the crop is decidedly late, in sharp con-
trast with that of last year in that respect, and that other
advantages accrued in 1925 as the season progressed. On
the point whether the same advantages are to accrue the
present season, thus offsetting to that extent the handicap
of a late start, one man's guess is as good as another's, and
we venture no prediction. Aside from the late start, how-
ever, it may be affirmed very positively that the outlook
at this date is eminently satisfactory. The delay in ma-
turity, common to the whole Cotton Belt, is due also to a
common cause, namely the cold weather and, in particular,
the extremely cold nights. Temperatures have been in-
ordinately low, and far under the average virtually every-
where. This retarded germination of the seed, and in not a
few cases absolutely prevented germination at all, making
replanting necessary to a larger extent than usual, though
not universally so. The remark applies both to the South-

west, in States like Texas and Oklahoma, where the rain-
fall in 1926 has been heavier than usual, though not neces-
sarily excessive, and also to the dry sections along the At-

lantic Coast. In the one case it has been too wet and too

cold and in the other case it has been too dry and too cold.
In between the two extremes there is a large area where

conditions have been about normal, and yet where the

spring has been much too cold. Since the advent of June,

conditions have been almost ideal, almost all over the South,

and as a result of good growing weather much lost ground

has been recovered, though perhaps it is still a little too

cool in the coast sections of North and South Carolina.
It cannot be said that any substantial harm has been

done by the repeated heavy rainfalls in Texas and some other

parts of the Southwest, and as a matter of fact Texas has

recently been in enjoyment of high temperatures, just the

kind of weather needed to bring a heavy fruitage in cotton

at a time when the subsoil is abundantly saturated with

moisture. In the sections where drought has prevailed,

principally North and South Carolina and northern Georgia,

relief has not been absolutely complete, but fairly generous
rains since the latter part of May have completely altered
the aspect and made the outlook normal over the greater
part even of these sections, leaving, nevertheless, a limited

area where drought is still a matter of complaint. In por-

tions of North Carolina the drought has been altogether

beyond precedent. At Raleigh and many other stations it
has been the longest on record for this time of the rear,

according to the meteorologist of the United States Weather
Bureau at that point. But during June beneficial rains
have brought relief; and most of the eastern part of the

State and portions of the northern part have had relief, and
only some interior sections would still seem to be lacking
moisture. In South Carolina the drought has been pro-
nounced mainly in the northern and northwestern portions
of the State. And here limited areas are yet in need of
relief. The same is true of north Georgia, the only portion
of that State which had to contend with an absence of
needed rain; some districts are still badly in need of mois-
ture, but the area affected is not large. Outside of the
limited territory we have here outlined, the situation is
generally satisfactory and full of promise. The fields
nearly everywhere are clean and free from grass and
weeds—more generally so, taking the Cotton Belt as a
whole, than we can recall has ever been the case in the
past. In the districts where drought has been encountered
the absence of moisture has, of course, prevented the
growth of grass, but elsewhere also our accounts speak of
the fields being in a high state of cultivation.
These are all favoring circumstances—some of them ex-

tremely so. But in the end everything will depend upon
the weather in July and August, which are the really try-
ing months for the cotton plant, and the fact that the crop
is so generally late may have an important bearing upon
the influence to be exerted by adverse weather during those
months, should it unfortunately eventuate. As indicating
the part that the character of the weather may play in
affecting the outcome, we cannot do better than to cite the
notation made by one of our correspondents in Hale County,
Texas, who is engaged in cotton raising on a large scale.
After pointing out that while the county in 1924, when con-
ditions were average, produced 30,000 bales of cotton and
In 1925, when they were bad, produced only 19,500 bales,
he expresses the opinion that the 1926 crop will be about
19,000 bales with unfavorable conditions ahead, 30,000 bales
with average conditions ahead, and 41,000 bales with ex-
cellent conditions ahead.
What harm the boll weevil may do is, of course, prob-

lematical, though present indications are that their activi-
ties will be no greater than they were last season, when
they were less than for many years past. None of our cor-
respondents complain of the presence of the weevil, which
Is different from the past. In part this may be due to the
fact that it is impossible to say anything definite about
them, especially as the crop is late, but unquestionably
also it may be ascribed to the fact that fear of possible
damage in that way seems to be gradually growing less.
Dry weather, of course, is unfavorable to them, and last
season the weather was dry nearly everywhere. The pres-
ent season the heavy rains in Texas might give them re-
newed vitality, but as a matter of fact complaints from
that State are even more scarce than In other States, pos-
sibly because the drought of last season disposed of most
of them. But while last year's drought was without doubt
the principal factor in the lessened activities of the weevil,
the fact that cotton growers have come to learn how to
deal with them and have applied poisons more freely has
contributed to the same end. This is especially true in the
case of States in the northern tier of the Cotton Belt like
North Carolina, South Carolina, Georgia and Mississippi,
where their depredations became extensive and serious
only within recent years. It seems pertinent to ask whether
It may not be possible before long to dismiss them altogether
as a serious influence threatening the destruction of the
crop. They originated in Mexico, crossed the Rio Grande
und then moved in swarms up through Louisiana, Missis-
sippi, Georgia, South Carolina and finally North Carolina,
the extreme northern limit. May that not mark the cul-
mination of the movement, and their decline now follow,
much in the same way that the grasshopper plague which
a generation ago worked such havoc in the grain-raising
States west of the Mississippi for successive seasons and
threatened the complete ruin of the farmer, has long since
completely disappeared and become a thing of the past?
Going now into the details of our acreage figures, the

remark already made with reference to the acreage as a
whole applies almost without exception to all the leading
parts of the Cotton Belt and all the different sections.
Nowhere is there the slightest trace of a general tendency
to diminish acreage, or even a very narrow and partial
attempt to cut down the area devoted to cotton. On the
contrary, in several States there have been substantial
additions to acreage. In Georgia and Alabama the acreage
is unquestionably larger and based on our returns we make
the increase 8% for each State. In Mississippi, Louisiana
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and North Carolina the increase is small and ranges from
1 to 2%.. In the other States, excepting alone Texas and
Oklahoma, the acreage is about the same as last year. In
Texas and Oklahoma the tendency to restrict the cotton
area is as completely absent as in other parts of the South,
but one special circumstance applicable to both States has
caused a slight falling off in those two States. We make
the decrease for Texas 2% and for Oklahoma 5%. We
have strong doubts whether any decrease at all has occurred
in Texas, in view of the large areas of new land that are
constantly being brought under cultivation in that State.
However, the Texas Commissioner of Agriculture in a re-
port issued under date of June 2 put the 1926 acreage of the
State at 98% of that planted in 1925, a reduction of 2%,
and we accept this estimate to be on the safe side, though
the Texas Commissioner is very prone to put the area too
low. We might add here parenthetically as an indication
of the outlook for the crop in that State that the Commis-
sioner, while reporting the acreage 2% smaller than a year
ago, puts the condition at 79%, which compares with 67%,
the condition given in his report for the corresponding date
in 1925. During the current month of June the condition
must have further improved.
The special circumstance to which we refer as having

been responsible for the elimination of some cotton area
the present season, is the fact that last year the winter
wheat crop proved almost a complete failure in Texas and
in lesser degree also in Oklahoma, and the abandoned acre-
age was then plowed over and put in cotton. There has
been no repetition of that experience the present year. Both
States are this time blessed with exceptionally large wheat
crops with abandoned acreage down to a minimum. The
U. S. Department of Agriculture in its grain crop report
Issued May 8 last year reported that in Texas no less than
62% of the winter wheat area planted the previous autumn
had been abandoned, leaving only 692,000 acres in that
State to be harvested. The present year the story with
reference to the wheat crop of Texas is that only 2% of the
area sown to wheat had to be abandoned, leaving 1,744,000
acres to be harvested. In Oklahoma this year's abandon-
ment of wheat acreage is only 1%, leaving 4,500,000 acres
to be harvested; in 1925 the abandonment of wheat area
was 17%, leaving only 3,037,000 acres to be harvested.
Without further comment we now present our estimate

or approximation of the planting in the different States and
for the country as a whole. In giving the figures, we wish
to reiterate what we have said in previous years, namely
that we make no pretense to exactness, that there are
always many uncertainties involved in the collection and
compilation of the returns and that precautions against
imperfections and deficiencies, based on long experience,
often prove futile; furthermore, that the present year, no
less so than in preceding years-in fact even more so, as
explained at length above-special factors have operated
to increase the uncertainties and to augment the difficulty
of the undertaking. In the circumstances our figures and
statements cannot be considered anything more than esti-
mates and approximations-approximations, to be sure, as
close as it is possible to make them by calling to our aid
every source of information at command, but subject, nev-
ertheless, to greater or smaller modification as the uncer-
tainties referred to are resolved into actual facts, thereby
removing the elements of conjecture and doubt.

Acreage
Planted,
1925-
Dept. of

STATES- Agriculture.
Virginia  101,000
North Carolina_ _ _ 2,037,000
South Carolina  2,708,000
Georgia  3,662,000
Florida 103,000
Alabama 3,539,000
Mississippi 3,501,000
Louisiana 1,903,000
Texas 19,139,000
Arkansas 3,814,000
Tennessee 1,191,000
Missouri 542,000
Oklahoma 5,320,000
California a171,000
Arizona 162,000
New Mexico 138,000
All other 59,000
Total 48.090.000

Estimate
for 1926-
Increase or
Decrease.

Unchanged
Increase 1%
Unchanged
Increase 8%
Unchanged
Increase 8
Increase 2%
Increase 2%
Decrease 2%
Unchanged
Unchanged
Increase 3%
Decrease 5%
Unchanged
Increase 2%
Increase 2%
Unchanged

Probable
Acreage
1926.
101,000

2,057,000
2,708,000
3,955,000
103,000

3,822,000
3,571,000
1,941,000

18,756,000
3,814,000
1,191,000
558,000

5,045,000
171,000
165,000
141,000
59,000

Increase 0.14% 48,158,000
a Does not include 150.000 acres planted in Lower California (OldMexico).

It seems proper to say that in applying our percentages
of increase or decrease in the foregoing we have again fol-
lowed the practice of using the latest revised figures of acre-
age for the previous season as put out by the Department of
Agriculture at Washington. As explained by us in previous
Reviews, there seems no reason why these revised figures of
the Agricultural Department should not be regarded as abso-
lutely correct, considering the pains taken to make them so,
and it is our understanding, furthermore, that the Depart-
ment always acts in collaboration with the Census authori-
ties.
As we have referred above to the big further decline in

the market prices of the staple, as having been without
influence in curtailing the area sown to cotton, it seems
desirable to print figures showing the exact extent of the
decline in market values. We give first the price of mid-
dling upland spot cotton on the New York Cotton Exchange
for each month for a long series of years back as follows:

PRICE OF MIDDLING UPLAND COTTON IN NEW YORK ON DATES
GIVEN AND AVERAGE FOR SEASON.

1925-
1926

192
1925.1924.1923.1922

192 1922-192131 1920-1919-1918-1917-1916-1915-1914-
1921.1920.1919 1918.1917.1916 1915.

Aug.  1 24.65 30.9 23.8522.5512.9040.0035.7029.7025.6513.25 9.3012.50
Sept. 1 22.35 25.6 25.9522.2517.5030.2532.0536.5023.3016.30 9.75
Oct. 1 23 55 25.90 29.5020.4521.1025.0032.2534.3025.2516.00 1.09
Nov.  1 19.90 23.60131.2524.4518.7522.5038.6529.0528.7518.7511.95 ____
Deo.  1 20.7523.l537.6525.3017.5516.6539.7528.1030.9020.35 2.55 7.65
Jan.  1 20.8524.2035.4026.4518.6514.7539.2532.6031.7517.25 2.40 7.80
Feb.  1 20.7524.5034.0027.4017.2014.1539.0026.7531.2014.75 1.95 8.50
Mar.  1 19.4 26.05j25.2530.4018.70 1.6540.2526.1032.7017.00 1.45 8.25
April 1 19.3 24.9028.5028.5518.10 2.0041.7528.6034.9519.20 2.00 9.80
May 1 18.9 24.40 30.3027.5018.95 2.90, 1.2 9.4028.7020.7012.3010.40
June  1 18.8 23.632.7527.5521.0012.9040.0033.1529.0022.65 2.70 9.55
July 1 ....... ____ 24.7 30.9027.8522.0 12.0039.2534.1531.9027.25 2.90 9.00

Average IIPAAnn 2A 14 11 11 26501R 0217.59U.25.31.04.29.6519.12 1.9& 8.97

It will be observed that the quotation on May 1 the pres-
ent year was only 18.95c., and on Junel only 18.85c., against
24.40c. and 23.65c., respectively in 1925 and 30.30c. and
32.75c. in 1924, but that the price, even after this de-
cline, rules very much higher than at the period of the
great depression in 1921, when the quotation was only
12.90c. on both May 1 and June 1. The story is the same
when we take the average price on the farm as our cri-
terion, only the contrast in that case is more vivid and more
striking. In the following we show the farm price for each
month of every year back to the beginning of the season of
1914. These farm prices, it should be stated, are those of
the Agricultural Department at Washington and as to the
methods employed in arriving at the averages, the Depart-
ment explains that the prices are "averages of reports of
county crop reporters, weighted according to relative Im-
portance of county and State."

AVERAGE PRICE OF COTTON ON THE FARM.

192
1926.1925

192 192
1924.1923.1922.1921

1922-1921 192' 1919-1191:1917
1920.1919.1918.1917.1916.1915.

191. 191 914.

Aug. 15 23.4 27.8 23.8 20.9 11.2 34.0 31.4 30.o 23.8 13.6 8.3[i
Sept. 15 22.5 22.2 25.6 20.6 16.2 28.3 30.8 32.0 23.4 15.0 9. 8.2
Oct. 15 21.5 23.1 28.0 21.2 18.8 22.4 33.9 30.6 25.3 16.8 11.4 7.0
Nov. 15 18.1 22.6 29.9 23.1 17.0 16.6 36.0 28. 27.5 18.8 11.4 6.0
Dec. 15 17.4 22.0 32.1 24.2 16.2 12.7 35.8 28. 28.3 18.4 11.4 6.7
Jan. 15 17.2 22.7 32.5 25.2 15.9 11.6 36.0 26.8 29.3 17.0 11. 7.5
Feb. 15 17.7 23.0 31.4 26.8 15.7 11.0 36.2 24. .1 16.4 11.3 7.4
Mar. 15 16.5 24.5 27.7 28.0 16.0 9.8 36.8 24.2 31.0 17.0 11.3 7.8
April 15 16.6 23.7 28.7 27.6 16.0 9.4 37.5 25.2 30.2 18.4 11.5 8.0
May 15 ...... ____ 23.0 28.1 26.2 17.3 9.6 37.4 27.8 28.0 19.6 11.8 8.8
June 15  ____ 23.1 27.8 25.9 19.6 9.7 37. 30.3 28.0 22.4 12. 8.0
Alb' 15  ____ 23.4 27.3 24.9 20.6 9.7 37.1 31.: 28.2 24.5 12.6 8.4

In this case it is not possible to bring the peces down to
quite as late a date, but on April 15 this year the average
farm price was only 16.6c., and May 15 ____c., against 23.7c.
on April 15 1924 and 23.0c. on May 15, and 28.7c. and 28.1c.,
respectively in 1924, but comparing with only 9.4 and 9.6
at the period of extreme depression in 1921.

It only remains to add that the present season the crop
will have about the same aid to full yield from the use of
commercial fertilizers as was the case last year. The prac-
tice of applying fertilizing material to increase the fertility
of the soil has been growing rapidly of late, but the figures
the present year show no increase in the total quantity con-
sumed, though in six of the eleven reporting States the
amounts for the present season are slightly larger than
last year. For our figures we are again indebted to the
kindness of S. D. Crenshaw of the Virginia-Carolina Chem-
ical Corporation. They show the quantity of fertilizers con-
sumed, as indicated by the tax tag sales reported by the
Commissioners of Agriculture of the different States, for
the six months ending May 31 1926, in comparison with the
corresponding six months of the preceding season. In the
case of Florida, Louisiana, South Carolina, Texas and Vir-
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ginia the figures include cotton seed meal used as a fer-
tilizer. The details are as follows:

FERTILIZER SALES IN SOUTHERN STATES.

Dec. 1 1925 to
May 31 1926.

Dec. 1 1924 to
May 31 1925.

Alabama 619,959 584,250
Arkansas 124,975 123.305
Florida* 231,574 242,448
Georgia 712,582 772,139
Louisiana* 101.895 98,505
Mississippi 275,320 252,728
North Carolina 1,147,889 1,166.734
South Carolina* 818,814 842,426
Tennessee 123.550 113,067
Texas* 118,059 97,283
Virginia* 331,486 347,236

Totals 4.606.103 4,640,121

*Cottonseed meal used as a fertilizer included.

It will be seen from the foregoing that the aggregate of
the fertilizer sales is 1926 has been 4,606,103 tons, as against
4,640,121 tons in 1925, and that the changes for the differ-
ent States between the two years is relatively small, five of
the States showing decreases and six increases, as already
stated. It will, of course, be understood that not by any
means all of the fertilizer tonnage here shown is for appli-
cation to cotton alone. In such States as Virginia and
Florida the consumption of fertilizer for cotton is small in
comparison with the consumption for other crops, on a per-
centage basis. Much fertilizer is used on tobacco in Vir-
ginia, South Garolina and Georgia and on truck crops in the
same States along with North Carolina and on corn in
almost all States and also, of course, on other crops, more
or less. There is no way of differentiating the amount used
on cotton alone, though much the largest proportion, it is
believed, was used on that crop in strictly cotton growing
States.
We now present in detail our summaries for the differ-

ent States:
VIRGINIA.-This is one of the smaller cotton produchrz

States and its yearly contribution to the cotton crop of the
United States is relatively unimportant. It lies in the ex-
treme northern fringe of the Cotton Belt. Yet in a small
way the acreage is steadily increasing, and under favorable

• conditions the product per acre is high, even if the aggre-
gate yield is not large. The United States Department of
Agriculture In its final report for 1925, issued on May 15
(1926) made the area in cultivation last year at the begin-
ning of the season 101,000 acres and the area remaining to
be picked at the end of the season 100,000 acres. Applying
to this the ginnings reported to the United States Census the
yield was found to be 250 lbs. per acre, and the total crop
of the State 52,380 bales of 500 lbs. gross. It will be seen
this was an average of half a bale an acre, which is a high
rate, equalled or exceeded only in States where intensive
methods of cotton cultivation are pursued. Weather condi-
tions, however, play an important part as affecting the
final outcome. This is evident from the fact that in the
previous season (1924) the yield was only 180 lbs. of lint
cotton per acre and the entire crop of the State no more
than 38,746 bales of 500 lbs. gross, though the area then
picked was slightly larger than in 1925, being 102,000 acres.
It is also evident, on the other hand, from the fact that in
1923, when the area picked was no more than 74,000 acres,
the crop of the State was 50,581 bales, or almost as large
as the 1925 crop of 52,380 bales, notwithstanding the 1925
acreage, as already shown, was over one-third larger than

that of 1923, being 100,000 acres. The difference is ac-

counted for by the fact that the yield per acre in 1923 was

as high as 325 lbs., as against 250 lbs. in 1925. This Is im-

portant as showing that while the yield in 1025 was good

as compared with that obtained in most other States and

far above Virginia's extremely poor yield of 1924, it fell

considerably below the State's previous best record. Still,

a production of 50,000 bales, more or less, obviously cuts a

small figure in a total crop for the whole country of 16,000.-

000 bales and for that reason it is not worth while devoting

much space to comments on the present season's acreage

and outlook in that State. As elsewhere in most of the At-

lantic tier of States, weather conditions in Virginia the

present season up to date have not been what could be de-

sired and considerably less satisfactory than in 1925. Tem-

peratures have been altogether too low, with the nights

cold, though a change for the better has occurred since

June 1. It has also been too dry, in which respect the

situation has not been greatly relieved until within the last
two weeks. Planting began about May 1 and extended to

June 1. The seed came up poorly, the cold and dry weather

having delayed germination. Acreage estimates in a State

of such limited area in cotton are difficult, since the action
of a few individual planters in cutting down or enlarging
their land devoted to cotton, is likely very materially to
affect the total. From the general tenor of our advices,
we should judge that the State's acreage in cotton 'would
be about the same as in 1925 and possibly a little larger,
though a few of our returns speak of the probability of a
"slight" decrease. stands are reported as only fair. On
the other hand, fields appear to be clear of weeds and grass.
The season is about ten days late. Cotton lands in Vir-
ginia are fertilized to a high degree, but our correspondents
seem to think that slightly less commercial fertilizer has
been applied the present season. This view finds appar-
ent confirmation in the tax tag sales ,returns of the Com-
missioner of Agriculture, which show 323,130 tons of fer-
tilizer sold in the five months from Jan. 1 to May 31 in 1926.
as against 342,386 tons in the same five meinths of 1925 and
339,193 tons in the corresponding five months of 1924,
though, of course, these figures are pertinent only as show-
ing the trend in the use of fertilizer since the bulk of the
whole was doubtless for account of truck farmers and oth-
ers, with only a relatively slight portion consumed on cotton
plantations. There has been little • change in the use of
home-made manures.

VIRGINIA. Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-1b. Gross

Bales.

Crop Year- Acres,

0
i
0
0
0
'
0
0
0
0
0
0
0
0
 

o
R
o
c
s
0
0
0
0
0
0
0
0
 Pounds. Bales.

1925 101,000 VO 52,380
1924 107,000 180 38,746
1923 74,000 325 50,581
1922 57,000 230 26,515
1921 34.000 230 16,368
1920 43,000 230 21,337
1919 43,000 255 22,523
1918 45,000 270 24.885
1917 53,000 180 18,777
1916 42,000 310 27,127
1915 34,000 225 15,809
1914 45.000 205 25.222

NORTH CAROLINA.-This State has an enviable record.
According to the Census ginning returns it raised a crop
of cotton in 1925 of 1,101,090 bales of 500 lbs. gross, the
largest in its history. This was on an area of 2,037,000
bales under cultivation and 2,017,000 bales picked, giving a
yield of 261 lbs. of lint cotton per acre, or in excess of half
a bale an acre. No such exceptional crop seemed in pros-
pect at the beginning of the season, though the start was
under much more favorable conditions than in 1924, and
yet was far from ideal. It happened, too, that during the
early summer months the crop did not pregress as could be
desired, but appeared to be retrograding. It is well to bear
that circumstance in mind the present year when the crop
at this stage is unquestionably in a backward condition.
Prognostications in the early summer of 1925 were unfavor-
ably colored by recollection of the experience which plant-
ers had just gone through with the crop of 1924, when the
production fell to 825,324 bales, on an area also somewhat
above 2,000,000 acres, being only 196 lbs. per acre, following
a yield of no less than 290 lbs. per acre in 1923, or a total
production of 1,020,139 bales in that year on an acreage of
but 1,679,000 acres. Fertilizers have always played an
important part in the North Carolina crop, but the experi-
ence of 1924 showed that fertilizers alone are not sufficient
to insure a crop of exceptional proportions, lacking favor-
able weather conditions and with the crop handicapped as
it was in 1924 by a late start and with the boll weevil active
and inflicting more than the usual damage. What added so
greatly to the size of the crop in 1925, increasing it far
beyond early expectation, was that weather conditions were
extremely favorable in the autumn, allowing the maturing
of a top crop of more than the ordinary proportions and
further-and what was perhaps of even greater importance
-that comparatively little damage was inflicted by the boll
weevil. The diminution of the activities of the weevil had
a two-fold cause, namely, the fact that dry weather, which
was so pronounced a feature during the summer of 1925 in
all but the Coastal Plain and the lower Piedmont Section,
was unfavorable to their operations, and secondly, that
planters had learned how to deal with the evil. The pre-
vious season their invasion was largely a new development
and planters had not yet become familiar with the applica-
tion of poisons and other methods for cutting short their
depredations. It would seem that the present season the
same advantages will exist, and that is a circumstance not
to be treated lightly in estimating future probabilities. The
distinctive features in the situation of the crop in North

Carolina at this date is the prolonged drought which the

State has suffered. In severity this drought is quite beyond

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



JUNE 26 1926.] THE CHRONICLE 3523
parallel. But obviously there is nothing to prevent the
needed relief should adequate rains come in July or August,
which are the really trying months for the cotton plant, and
as a matter of fact, a large measure of relief has already
been experienced through showers since the beginning of
June.
The meteorologist of the United States Weather Bureau

In his weekly return on May 26 stated that "the drought
is now the longest on record at Raleigh and many other
stations for this time of the year in a period covering 40
years or more." This, of course, Is a circumstance to be
reckoned with unless future rains shall happen to change it,
for obviously a full .crop can never be raised without suffi-
cient moisture, and the plants would burn up if there were
no moisture at all. In the return of the meteorologist of
the same date, however, it was stated that rain had im-
proved crops along the coast and for two or three counties
inland, though elsewhere, except in some small areas, the
lack of sufficient rainfall had greatly retarded germination
of seed and the general crop situation was such that rain
was urgently needed over a large portion of the State, and
especially in the central district. In the report for the week
ending June 1 it was stated that there had been further
light scattered. showers over the State during that week,
though temperatures on May 29 and May 30 had been about as
low, or slightly lower, than previous records for that time
of the year at a number of stations in the eastern portions
of the State. This last discloses another particular in which
conditions have been unfavorable the present year—that is
the low temperatures and cool weather. The weather re-
ports during June, as already stated, have been much more
favorable, beneficial rains having fallen in the eastern part
of the State and portions of the northern part, though some
interior sections were still complaining of the lack of mois-
ture. Latterly, also, temperatures have been rising and the
crop as a whole has been regaining lost ground. Planting
In this State the present season began about April 20 and
finished about May 25. Germination was delayed, not only
in the dry areas, but also by hard or "baked" crust of soil
In some portions in the southwestern part of the State,
where heavy rain occurred in the middle of May. For the
State as a whole, however, replanting does not seem to have
been necessary to an unusual extent, say only about 10 to
15%. All our reporti'ngree in asserting that the fields are
clear of weeds and grass. Stands were rather poor or only
medium until quite lately, when ,a change for the better
occurred. The crop is 10 to 15 days late. Acreage. We
can discover no tendency to decrease acreage in this State.
Only two of our retui'ns speak of a possible decrease, the
great majority reporting the acreage the same as last year.
Some, however, say an increase has occurred, and we accord-
ingly credit the State as a whole with an addition of 1%.
Fertilizers are very extensively used in this State, as al-
ready noted, and are an essential factor in the large prod-
uct per acre obtained. This makes it important to note that
many of our correspondents, though by no means all, express
the opinion that the use of commercial fertilizers has appar-
ently diminished the present year. One return says much
less soda has been tipplied, It being too dry to put it out.
For the State as a ,whole and for all purposes sales of fer-
tilizers in the sik' months from Dec. 1 1925 to June 1 1926
reached 1,147,889 tons, as against 1,166,734 tons in the
corresponding period of the previous season, North Carolina
consuming more commercial fertilizers than any other State
In the South. Home-made manures appear to have been
used in larger amounts in a few instances, though the gen-
eral practice of farmers seems to be to use the manure in
truck farming, which is carried on in a very extensive way
in North Carolina, and in the garden. It is too early for
making definite statements regarding the boll weevil, but.
as far as surface indications go, they do not seem likely to
cause any greater destruction than in 1925, when their ac-
tivities, as set out above, IA ere at a minimum.

NORTH CAROLINA . Area in
Culticatton,

Area
Picked,

Yield of
Lint Cotton
Per Acre.

Production.
500-lb. Gross

Bales,

Crop Year—
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
19417 
1916 
1915 
Ira., 

Acres.
2,037,000
2,099.000
1,687,000
1,654,000
1,417,000
1,603,000
1,525,000
1,615,000
1,562,000
1,41.0,000
1,300,000
1.510.000

Acres.
2,017,000
2,005,000
1,679,000
1,625,000
1,403,000
1,587,000
1,490,000
1,100,000
1,515,000
1,451,000
1,282,000
1.527.000

Pounds.
261
196
290
250
264
275
'266
268
194
215
210
290

Bales,
1,101.090

• 825,324
1,020,139
851,937
776,222
924,761
830,293
897,761
617,989
654.f03
699,494
930 631

SOUTH CAROLINA.—This State has been doing rather
poorly in recent years. It produced a crop last season of
only 888,241 bales on an area of 2,708,000 acres put in culti-
vation and 2,654,000 acres picked, while North Carolina, as
we have already seen, had a crop of 1,101,090 bales on an
acreage but slightly in excess of 2,000,000 acres. The rea-
son was that South Carolina had a product of only 160 lbs.
of lint cotton per acre, whereas the yield in North Carolina
was 261 lbs. per acre. Yet only five years before, in 1920,
South Carolina had a yield of 260 lbs. per acre and produced
a crop of no less than 1,623,076 bales on an area picked of
2,964,000 acres. There is in these figures the possibility of
a great improvement in yield the present season even
though the 1926 crop in South Carolina, as in so many other
parts of the Cotton Belt starts under unfavorable auspices.
The principal influence in the small yield of 1923 and 1924
was apparently the havoc done by the boll weevil, while in
1925, on the other hand, the yield was held down by "the
most widespread and disastrous drought in the history of
South Carolina," according to the records kept by the
Weather Bureau. This drought prevailed from the close of
January to November, with only temporary relief at long
Intervals in most sections. During this period the defi-
ciency of rainfall was 18.23 inches and 'during the chief
growing months, when timely rains were most needed, the
deficiency was 12.41 inches. The situation was aggravated
(still quoting the Weather Bureau) by record-breaking and
persistent heat in September, culminating on Sept. 4 and
Sept. 8 in maximum temperatures that overtopped the pre-
vious highest section record for all months of 110 degrees
at Chester on July 18 1887. The present season there has
also been somewhat of a drought up to the present time,
but it has hardly been a circumstance to experience in that
respect in 1925. This year's drought has been pronounced
mainly in the northern and northwestern portions of the
State. Elsewhere the situation has been modified greatly
for the better during the current month of June, generous
rains having fallen in the coastal counties and in sections
of the central counties, and proved very beneficial. What-
ever damage, therefore, may follow from the existing
drought, should it not be effectually relieved as the season
progresses, can hardly be worse than the loss suffered In
that way the last season. As to the probability of harm
from the weevil, it is not possible to express any opinion at
this stage of the season, since, as the Commissioner of
Agriculture expresses the matter, the plant is not yet large
enough to be damaged by the weevil or, as another corre-
spondent expresses it, since there is no cotton yet for the
weevil to work on. This much, of course, can be affirmed,
namely, that prolonged dry weather is not favorable for the
development of the pest. There has, however, been a further
drawback the present season in the generally cool weather
and late spring. While last year at this time the season was
well advanced, the present year it is far from being so, and
the crop is accordingly ten days to two weeks late. Planting
started about March 15 in the extreme southern part of the
State and about April 10 in the northern part of the State,
but owing to drought in the central and northern portions
of the State was not completed until towards the close of
May. In the southern part of the State the seed came up
early, but a goodly percentage of the plants was killed, it
is claimed, by cold, making replanting necessary. In these
latter instances, the seed has only recently come up. Ger-
mination was everywhere retarded by low temperatures and
cold nights. Stands in the north and northwest are poor,
but elsewhere there has latterly been great improvement
under the influence of more favorable weather conditions.,
In this State, also, the fields are clear of weeds and grass,.
lack of moisture having prevented the growth of grass.
Acreage for the State as a whole is about the same as a year
ago. There does not appear to have been any intention to
reduce anywhere, but the backwardness of the season pre-
vented full planting in a few instances. Losses in this way,
however, may be regarded as having been offset by other
instances where a slightly larger acreage was put under
cultivation in cotton. Accordingly, we take the acreage at
the figure reported by the Agricultural Department at
Washington in its final revision for the season. Fertilizers.
have become an important aid to cotton raising in this State
in recent years, but the present season a good many of our
returns say that there has been a falling off in the use of
these aids to fertility. South Carolina now ranks second only
to North Carolina in the quantity of commercial fertilizers
consumed, though, of course, only a part of this is devoted
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to cotton growing. It appears from the tax tag sales that
the consumption of fertilizers, including cotton seed meal
used for that purpose within the State, was 818,814 tons in
the six months to May 31 1926, against 842,426 tons in the
corresponding six months of the preceding season. Appli-
cation of home-made composts also seems to have fallen off
somewhat, though this is never a large item, a smaller
amount having been available on account of feed shortage.

SOUTH CAROLINA. Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-lb. Gross

Bales.

Crop Year— Acres. Acres. Pounds. Bales.
1925 2,708,000 2,654,000 160 888,241
1924 2.491,000 2,404,000 160 806,594
1923 2,005,000 1,965,000 187 770,165
1922 1,951,000 1,912,000 123 492,400
1921 2,623,000 2,571,000 140 754,560
1920 3,000,000 2,964,000 260 1,623,076
1919 2,900,000 2,835,000 240 1,426,146
1918 3,040,000 3,001,000 250 1,569,918
1917 2,880,000 2,837,000 208 1,236,871
1916 2,950,000 2,780,000 160 931,830
1915 2,555,000 2,516,000 216 1,133,919
1914 2.890.000 2.861.000 255 1 533 610

GEORGIA.—In this State a sharp distinction must be
made between the northern part and the rest of the State.
The northern part has suffered from the &ought condition
experienced in North Carolina and South Carolina, the
drought area having taken north Georgia in its embrace. In
the remainder of Georgia the situation has been quite favor-
able except that a late spring has been encountered, here as
well as elsewhere, and that temperatures everywhere have
been too low and the nights unseasonably cold. Whatever
drawbacks may now exist are due to this last circumstance.
However, the outlook for the State in its entirety is better
than on the average—barring only the backwardness of the
season, which makes the crop from ten to twelve days late.
Georgia has been doing poorly with its cotton crop in recent
years, even though there was in 1925 a recovery from the
extreme low point reached in 1923. Its yield in 1925 was
only 155 lbs. of lint cotton per acre, giving a crop of 1,163,-
902 bales on an area of 3,589,000 acres picked. Back in 1914
it had a product of 239 lbs. per acre and had 5,433,000 acres
to be picked, giving a crop of no less than 2,718,037 bales—
which showshow striking is the contrast between the imme-
diate present and the remoter past, and what a wide gulf
exists for improvement. It is worth noting that the size of
the crop in 1925, as compared with 10 and 11 years ago,
shows a shrinkage both by reason of a diminution in acre-
age and a reduced yield per acre. The shrinkage in acre-
age is in process of being remedied. The low point in acre-
age was reached in 1924 when 3,099,000 acres were planted
In cotton and 3,046,000 acres picked. From this there was
an increase in 1925 to 3,662,000 acres planted and 3,589,000

acres picked. There is going to be a further substantial in-

crease in acreage the present season. Our returns attest

the fact with an unanimity that is quite out of the ordinary.
The increases, too, are in most cases far from being small,

while decreases are almost entirely lacking, though a few

of our correspondents estimate the acreage at the same

figure as a year ago. The increases as compared with 1925

run all the way from 5% to 15 and 20%. In view of the

fact just mentioned, that the State's total area devoted to

cotton was only about 3,600,000 acres in 1925, after the re-

covery from 1924, while in the six years from 1914 to 1919,

Inclusive, the acreage each year without exception was well

above 5,000,000 acres, it does not seem strange that there

should now be a quite common tendency to get back to some-

where near the old figures. With the general tenor of our

advices so strongly in the one direction, it seems to us quite

conservative to enlarge last year's acreage by 8%, which

still leaves the State's area in cotton somewhat below

4,000,000 acres. In the northern part of the State, the plant-

ing began about April 1 and was finished about May 15.

Here much replanting was found necessary, which in some

cases extended to the 1st of June. In the southern part of

the State planting began about March 15 and was com-

pleted about May 1. Accounts regarding the status of the

crop in the north are quite generally unfavorable, this be-

ing the section affected by the drought, but even here in-

creases in acreage are reported running as high as 20%. In

that section of the State stands are reported as either poor

or only fair. Quite in contrast with this, stands in the lower

half of the State are reported almost uniformly good. In

southern Georgia rainfall was as a rule sufficient, but some

of our correspondents in the southwestern part of the State

report weather conditions as having been unfavorable, say-
ing it was too cold and too windy, so that the moisture

dried out before germination could take place. These cor-

respondents also say that very early planted cotton on light
soil had to be planted over, due to heavy rains having

formed a crust, and they add that all cotton required more

than the usual amount of replanting. The crop is every-

where from 10 to 15 days late. From all parts of the State

the reports are that cultivation has been satisfactorily car-

ried on and that the fields are clear of weeds and grass.

Since the beginning of June very satisfactory progress has

been made nearly everywhere except in the north, though

the crop remains late and rains in the central northern coun-

ties, where drought prevailed, have been irregularly dis-

tributed. As for fertilizers, somewhat less seems to have

been used for the State as a whole, though a few places

report increases. The tag returns show sales of 761,282

tons in the five months to May 31 1926, against 770,479 tons

in the five months of 1925, but comparing with only 668,137

tons in the corresponding period of 1924. It must, of course,

be borne in mind that this is the consumption for all crops

combined, and not for cotton alone: Home-made manures

seem to have been applied to about the usual extent. As to

activities of the weevil, there has been comparatively little

evidence of them thus far. One correspondent in the south-

western part of the State says: "Weevils are late in show-

ing up—less this year than when cotton has been the same

size in other years, making weevils two weeks late if they

are coming out at all." It is always well, in seeking to judge

the future, to know the conditions that prevailed the pre-

vious season and therefore we note here that according to

the United States Weather Bureau, the characteristic fea-

tures of the calendar year 1925 were "the heavy rains and

floods in January, the long and severe drought that fol-

lowed, and the unusual heat wave of summer and early

autumn. The rainfall for January was extremely heavy

and resulted in floods in the rivers of central and southern

Georgia, which were the most destructive ever known. A
severe drought followed, which was not relieved until Oc-
tober. During the period of eight months from February to

September, inclusive, the deficiency in precipitation for the

State was 19 inches. The drought was especially severe

during the latter part of July, August and September and

the rivers at many places reached the lowest stages ever

known." There is nothing to add to this by way of comment

except to say that no such severe conditions have been ex-

perienced in Georgia thus far in 1926, nor does it seem

likely that they will be.

GEORGIA. Area in
Cultivation.

Area
Picked.

Yield of
LOU Cotton
per Acre.

Production
500-lb. Gross

Bales.

Crop Year— Acres. Acres. Pounds, Bales.
1925 3,662,000 3,589,000 155 1,163,902
1924 3,099,000 3,046,000 157 1,003,770
1923 3,844,000 3,421,000 82 588,236
1922 3,636,000 3,418,000 100 714,998
1921 4,346,000 4,172,000 90 787,084
1920 5,000,000 4,900,000 138 1,415,129
1919 5,404,000 5,220,000 152 1,659,529

1918 5,425,000 5,341,000 190 2,122,405

1917 5,274,000 5,195,000 173 1,883,911

1916 5,450,000 5,277,000 165 1,820,939
1915 4,925,000 4,825,000 189 1,908,673
1914 5.510.000 5,433.000 239 2,718,037

FLORIDA.—This State does not raise much cotton. It

had last season only 103,000 acres under cultivation in cot-

ton (of which 101,000 acres were picked), or less than one-

half of the area in cotton eleven years before in 1914. Ac-

cording to the Census ginning returns the yield last year

was only 38,168 bales, or an average yield of lint cotton per

acre of 180 pounds. The present year the acreage seems

to be about the same as in 1925, and conditions appear to

be on the whole quite favorable. Planting began about

March 15 and was finished April 10, though in the western

part of the State the dates seem to have been somewhat

later, extending from April 1 to April 30. In all parts of

the State the seed came up well and little replanting was

required. Good stands have been procured practically

everywhere, and the fields are free of weeds and grass.

There are virtually no complaints of any kind, though there

is some mention of its having been rather cold and an occa-

sional reference to weevil just having come out with the

explanation, however, that little damage from that source

is expected unless the season should prove wet. Commercial

fertilizers have been applied to about the usual extent. For

the State as a whole, and for all crops combined, the con-

sumption of fertilizers, according to the returns of the Flor-

ida Department of Agriculture, has been 195,173 tons in the

first five months of 1926, against 195,548 tons in the corre-

sponding five months of 1925 and 154,190 tons in the same

period of 1924. In maturity the crop is about as far ad-
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vanced as on the average, and certainly is not more than a
few days late.

FLORIDA. - Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-15. Gross

Bales.

Crop Year- Acres. Acres. Pounds. Bales.
1925 103,000 101,000 180 38,168
1924 82,000 80,000 130 18,961
1923 171,000 147,000 40 12,345
1922 122,000 118,000 102 25,021
1921 70,000 65,000 80 10,905
1920 110,000 100,000 86 18,114
1919 122,000 103,000 74 15,922
1918 175,000 167,000 85 29.415
1917 188,000 183,000 100 37,858
1916 201,000 191,000 105 41,449
1915 197,000 193,000 120 47.831
1914 224.000 221.000 175 81.255

ALABAMA.-This State last year redeemed its record.
After several years of very poor crops, it raised in 1925
1,356,088 bales of cotton on 3,539,000 acres planted and
3,504,000 acres picked. The yield of lint cotton per acre
was 185 lbs., as against but 91 lbs. two years before, in 1923.
Yet conditions during 1925 were not altogether favorable,
though there were certain distinct points of advantage.
The season was rather dry, but it was of unusual length.
There were some generous rains during May last year, but
the remainder of the season continued more or less dry, ex-
cept in certain favored sections. The drought reached its
climax during September and early October, when the
rivers dropped to the lowest stages ever recorded. August
was the dryest since the beginning of State-wide records.
Numerous high temperature records were established, only
to be broken repeatedly in September. This last was the
hottest month since the beginning of State-wide records in
1884. The Weather Bureau also says it was probably the
longest summer ever known, at least for several genera-
tions. The heat was effective in preventing much damage
by the weevil, and this along with the long open season
accounts for the satisfactory yield obtained, and most of
the crop was picked before the arrival of the fall rains.
The present season there has been a deficiency in tempera-
ture everywhere throughout the State, and rainfall has also
been below the normal, though not reaching the dimensions
of a drought, besides which, opportune rains latterly have
been very beneficial. The crop is unquestionably late, say
about ten days on the average, but otherwise conditions
are favorable-more than ordinarily so in many parts.
Stands nearly everywhere are satisfactory-in fact, many
of our returns say they are fine. In addition, the fields are
very clean. In the northern part of the State planting be-
gan about April 15 and was finished about May 15. The
very best accounts some from this part of the' State, though
they are good everywhere. In the southern portion of the
State planting began earlier, say about March 15, and was
completed by the beginning of May. In the north hardly
any adverse developments are noted except the low tem-
peratures; and an absence of any indications of the presence
of the weevil is noted, while it is added that last year the
damage from that cause was very slight. In the lower
portion of the state some of our returns speak of its having
been too wet as well as too cold most of the spring. Con-
siderable replanting seems to have been necessary on bot-
tom land, because early planted seed failed to germinate
on account of the cold, wet weather. Later planted seed,
however, came up well. Reports of increases in acreage are
general, the amount of increase running from 5%- to 15%.
None of the returns suggest any decrease, though in a few
sections the acreage is put the same as a year ago. For the
State as a whole the indications as a whole point to an
increase of about 8%. Commercial fertilizers apparently
have been applied to a greatly increased extent. The Com-
missioner of Agriculture reports fertilizer sales for the five
months ending May 31 1926 580,150 tons, as against 565,200
tons in the first five months of 1925 and only 444,900 tons
In the five months of 1924, though, of course, not the whole
of this tonnage is applied on cotton plantations. Home-
made manures are not used to any great extent.

ALABAMA. Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-1b. Gross

Bales.

Crop Year-
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914  

Acres.
3,539,000
3,114,000
3,190,000
2,807.000
2,269,000
2,898,000
2,900,000
2,600,000
2,017,000
3,469,000
3,400,000
4.075.000

Acres.
3,504,000
3,055,000
3,149,000
2,771,000
2,235,000
2,858,000
2,791,000
2,570,000
1,977,000
3,225,000
3,340,000
4,007,000 M
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Bales.
1,356,088
985.601
586,724
823,498
580,222
662,699
713,236
800,622
517,890
533,402

1,020,839
1,751,375

MISSISSIPPI.-This State in 1925 distinguished itself
beyond all others. It greatly enlarged its acreage and at
the same time enormously increased its yield per acre to
the best figure apparently ever attained and a figure at
which it was outranked by no other State in 1925 excepting
only the irrigated areas of New Mexico, Arizona and Cali-
fornia. The yield of lint cotton was 275 lbs. per acre,
against no more than 91 lbs. two years before, in 1923, and
the total crop, the largest in the history of the State, 1,979,-
065 bales, against 1,098,634 bales in 1924 and but 603,808
bales in 1923. The acreage was 3,501,000 acres planted and
3,466,000 acres picked. What were the weather conditions
that made these very striking results possible? The me-
teorologist of the United States Weather Bureau notes
among the causes that contributed to bring about the large
yield the early planting of cotton, with the emergence of
relatively few boll weevil, followed by mostly dry, hot
weather. September had the highest mean monthly tem-
perature of record for the State. Of course, the great
increase in the area planted in cotton was also an important
factor in swelling the size of the crop. It should be noted,
however, that the prevalence of heavy and continuous rain
in October and November lowered the grade and materially
lessened the value of the cotton, some of which remained
In the fields at the close of .the year. The present year the
complaint is the common one of deficient temperature, and
rainfall also seems to have been below the normal, but this
has reference to the State as a whole. From points in south
Mississippi not a few of the returns say that the precipita-
tion has been excessive. At several points in southern
Mississippi the report is that it has been both too wet and
too cold. In fact, one correspondent asserts that it has been
the wettest and coldest season ever known in his vicinity,
at least through March and April . Generally speaking, on
account of the backwardness of the season, the crop is about
15 days late, though the statement is by no means of uni-
form application, and in more than one instance comment
is to the effect that the plants are normal in maturity and
that the crop on the average is to be regarded as neither
early nor late. Farmers in Mississippi usually begin plant-
ing April 10 to April 15, but the present year the start was
later on account of cold and also in some instances on ac-
count of its being wet. A goodly portion of the acreage
planted in April had to be replanted and in some cases
planting continued up to the end of May. Still, accounts
are far from gloomy, except in isolated instances. The
general status of the crop in Mississippi might be summed
up by saying that growth was somewhat retarded by the
extremely cold nights, but that on the whole plants are
doing well. Better weather recently has greatly helped the
situation. Stands are reported satisfactory as a rule, but
one or two correspondents say that the situation is "spot-
ted" and one report, from the district where excessive rain
had been experienced, says that stands are only 85% entirely
satisfactory. Fields are clean as a rule, with some few
exceptions in the case of districts where there has been a
superabundance of rain. Acreage is slightly larger-we
should say about 2%. No emphasis is laid in any of the
returns on the possibility of damage from the boll weevil,
the general tenor of the accounts being that it is too early
to judge, owing to the lateness of the crop. Commercial
fertilizers are being used in Mississippi to a gradually in-
creasing extent. The tax tag sales indicate a consumption
of 268,760 tons in the period from Jan. 1 to May 31 in 1926,
against 246,128 tons in the same period of 1925 and only
191,581 tons in the corresponding period of 1924. Home-
made composts do not cut much of a figure as aids to cot-
ton cultivation.

MISSISSIPPI. Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production
500-16. Gross

Bales.

Crop Year- Acres. Acres. Pounds. Bales.
1925 3,501.000 3,466,000 275 1,979,065
1924 3,057,000 2,981.000 176 1,098.634
1923 3,392,000 3.170,000 91 603,808
1922 3,076,000 3,014.000 157 989,273
1921 2,667,000 2,628,000 148 813,014
1920 3,100,000 2,950,000 145 895,312
1919 3,000,000 2,848.000 160 960.886
1918 3,160,000 3,138,000 187 1,226,051
1917 2,814,000 2,788,000 155 905,554
1916 3,310,000 3,110,000 125 811,794
1915 2,760.000 2,735,000 167 953,965
1914 3.100.000 3.054.000 195 1.245534

LOUISIANA.-This State, like other Gulf States, has
been extending its cotton area in recent years and greatly
improving its yield. The crop last year got near the million
mark, being 909,755 bales. This was a great change from
only two years before, when the production was no more
than 367,882 bales. The yield per acre was 232 lbs. in 1925,
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against 125 lbs. In 1923. But acreage has also been rising
rapidly, the area planted the past season having been
1,903,000 acres and the area picked 1,874,000 acres. There
was a marked deficiency of rainfall in this State last sea-
son for the months from February to August, inclusive,
with an especially marked shortage in April. In January,
and after August, in 1925, the precipitation was above the
normal, except for a moderate deficiency in December. The
activities of the weevil were checked by the dry midsum-
mer heat, the cotton ripened unusually early and the larger
part of it was picked and ginned in good condition. Rainy
weather in September and October caused a lowering of
grade on a part of the crop. The present year tempera-
tures were below the normal everywhere, unseasonably cool
weather having prevailed, more particularly in March and
April. Rainfall has varied widely between the northern
part and the southern part of the State. In March rains
were exceedingly heavy in virtually all parts of the State,
but in April the fall was above the normal only in the
South, reaching 6 to 10 inches, and mostly deficient in the
north, where the fall was only 2 to 5 inches. The cool
weather and the excess of rain in the southern part of
Louisiana were unfavorable, not only for cotton, but for
other crops as well. Conditions improved, however, with
better weather during the latter half of April, and cotton
cultivation has made excellent progress since then. Plant-
ing in the northern part of the State began early In April
and was finished the last of May. The heavy rains in
March, along with the cold weather, made considerable
replanting necessary, but the subsequent dry weather has
been favorable for the development of the crop, though
some of the accounts speak of the dryness having become
too pronounced. In the southern part of the State the
rainfall until quite recently was altogether too heavy, with
the result that low level ground was flooded, washing out
the seed. However, since the latter part of May the situa-
tion has changed very decidedly for the better, needed rains
having fallen in many northern localities and warmer
weather having relieved the situation in southern localities.
The result is that the progress of cotton has been good
everywhere. The plants are reported small but thrifty and
the stands a good average. The crop is late, probably about
two weeks, taking the State as a whole, but lost time is now
gradually being made up. Considerable grass is reported
in the wet areas of the South, but elsewhere the fields are
clean as a rule. Acreage may be somewhat smaller in the
flooded districts, but is moderately larger elsewhere
throughout the State. For the State as a whole there is
probably an addition of 2%. Indications of the appearance
of the boll weevil are reported in one or two instances, but
generally the statement is that the plant is too young to
admit of any expression of opinion on the matter, though
no anxiety regarding much damage in that way seems to
be entertained after the exemption experienced in 1925. Com-
mercial fertilizeng are not much used in Louisiana and the
present year the dry weather in the north has been unfa-
vorable to their use. Nevertheless, some of our returns
speak of a tendency to enlarge the application of these aids
to fertility. According to the Commissioner of Agriculture,
the consumption of fertilizers in the first five months of
1926 in Louisiana was 97,070 tons, against 92,551 tons in the
five months of 1925 and 110,562 tons in the five months of
1924. Scarcely any home-made manure is used on cotton.

LOUISIANA.
Area in

Cultivation.
Area

Picked.

Yield of
Lint Cotton
per Acre.

Production.
500-1b. Gross

Bales.

Crop Year— Acres. Acres. Pounds.
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1925 1,903,000 1,874,000 232
1924 1,666,000 1,616,000 145
1923 1,484,000 1.405,000 125
1922 1,175,000 1.140.000 144
1921 1,192.000 1.188,000 114
1920 1,555.000 1.470.000 126
1919 1,700.000 1.527,000 93
1918 1.700,000 1.083,000 167
1917 1,405.000 1.454,000 210
1916 1,20.000 1.250,000 170
1915 1,010,000 900,000 165
1914 _ 1 mo 000 1.299.000 165

TEXAS.—The situation in Texas is well known. The
State constitutes an empire in itself and has been extending
its area in cotton with great rapidity, so that even in sea-
sons of unfavorable conditions it produces more cotton than
any two other of the largest cotton producing States com-
bined and three to four times as much as the States with
moderately large-sized crops. In 1925 conditions in Texas
were markedly unfavorable. The State suffered from extreme
and very prolonged drought, beginning several months
back in the previous year. The drought lasted all through
the last three months of 1924 and the first eight months of
1925. It was broken by general rains In September 1925,
with the rainfall excessive in October over much of the
eastern half of the State. In the first week of November
general rains occurred, effectually relieving the droughty
situation. These timely rains were of great benefit to all
late crops and added considerably to the size of the Texas
cotton crop, but lowered its grade. Early killing frosts,
however, in the northern portion of the State near the close
of October stopped the growth of cotton in the late-matur-
ing sections and greatly lowered both the yield and the
grade. Nevertheless and notwithstanding all these draw-
backs, Texas for 1925 has a crop to its credit., according to

the Census ginning returns, of 4,164,569 bales. This was
the result, too, on a yield of lint cotton per acre of only 113
lbs., or lower than the product per acre last season in any
other State, and comparing with a yield in Mississippi of
as high as 275 lbs. per acre. No less than 19,139,000 acres
were planted in cotton in Texas in 1925 at the beginning of
the season and 17,608,000 acres remained to be picked after
itn abandonment of over 11/2 million acres. Only four years
before, in 1921, the area harvested was no more than 10,-
745,000 acres, showing an addition to area in the short
space of four years of almost seven million acres. It is
easy to perceive from these figures the possibility of a per-
fectly enormous yield in the event of conditions entirely
propitious. One important drawback to a full yield which
existed in 1925 is entirely absent the present season. We
refer to the lack of moisture. In that respect the situation
at the present time is in sharp contrast with that prevailing
In 1925. Owing to eleven months' continued drought, sub-
soil moisture in 1925 was entirely lacking. There is no
lack of moisture anywhere in Texas at this time and that
Is a consideration of the highest importance. Rains have
been abundant thus far and even if a dry period should
now intervene the Texas crop by reason of the present
abundance of subsoil moisture would be well fortified
against any great amount of harm from that source. The
cotton plant has a tap root which extends deep down into
the soil and with this subsoil adequately saturated, as it
is now, It can stand almost any amount of heat, accom-
panied by extremely high temperatures. The greatest
danger is in the possibility of continued heavy rains and
low temperatures, conditions which would allow the boll
weevil to thrive. On that point all that can be said at this
time is that thus far there is nothing to show that the
weevil are going to be more destructive or more numerous
than they were last year when their activity was at a
minimum because of the long prevailing drought, though,
of course, it is too early to venture on positive prediction
at this early stage of the season, especially as the crop is
somewhat backward. Furthermore, from the western part
of the State, where there is much virgin soil recently given
over to cotton, there come to us- very positive statements
saying that absolutely no boll weevil have been encountered
In the history of cotton raising in those sections.
Texas is a State of such vast extent that in order to ob-

tain any accurate idea of conditions it is necessary to take
up each of the different sections of the State by themselves
according to the points of the compass. In the northeast
the complaint is that the weather has been too cold and
too wet and that much replanting was found necessary.
Here planting extended through April and May. In east
Texas the report is that much of the earlier planting had
to be replanted because the spring was cold and wet, but
that since the rains ceased the weather has been ideal.
From southeast Texas, on the Gulf Coast, there is also com-
plaint that the early spring was too cold and too wet, ne-
cessitating much replanting. Here planting operations ex-
tended through March and April and present condition is
reported as good. In southwest Texas planting began
March 20 and was completed May 15. On account of the
cold nights early planted seed showed poor germination and
wet weather was an additional drawback, but late planted
cotton and also replantings look well. Since the latter
part of May the weather has been entirely favorable. In
south Texas and on the Rio Grande planting began as early
as Jan. 15 and cotton there is already nearing maturity,
the first bale from Hidalgo County having been received at
Houston on June 19. In central Texas planting began Mar.
20, but because of bad weather some replanting was being
done towards the end of May. Still, one of our correspond-
ents In Brenham, Texas, points out that his county made
1,000 bales of cotton last season, but says the present sea-
son conditions are vastly different from what they were
twelve months ago and "we ought to make 25,000 bales at
the least" In west Texas planting lasted from May 1 to
May 31 and here also there is complaint of the weather
having been too wet and too cold. Hard rains packed the
earth and prevented germination and yet not to a very
large degree. More recently the weather has been good
and fine for growing. From parts of western Texas the
statement comes that the weather has been unusually fa-
vorable for cotton. In northwest Texas, where planting
began the last week of April and was completed the last
week in May, germination was at first a little slow because
the ground was cold, but has been good from the middle of
May on. One return says that many farmers were afraid
of their seed so were liberal in the quantity put in the
ground. At one station where the normal precipitation Is
1.72 inches, the rainfall in May reached 5.14 inches; this
interfered somewhat with work. The same return, how-
ever, says that continued rains as a whole helped in bring-
ing up the seed. While the weather up to May 15 was too
cold it has since then been ideal.
As indicating what a vast change in yield weather con-

ditions may make, a correspondent in Hale County, after
pointing out that while the county in 1924, when condi-
tions were average, produced 30,000 bales of cotton and in
1925, when they were bad, produced only 19,500 bales, says
the 1926 crop will be about 19,000 bales with unfavorable
conditions ahead, 30,000 bales with average conditions
ahead and 41,000 bales with excellent conditions ahead.

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



JUNE 26 1926.] THE CHRONICLE 3527

Another correspondent in the northwestern part of Texas
reports conditions there as a whole the best in five years.

Virtually everywhere in Texas conditions have been highly
favorable thus far in June. Stands, too, nearly everywhere
are reported good--in many cases, in fact, excellent. Fields
as a rule are clear of weeds and grass, but not entirely so,
however. This is quite noteworthy because of the wet
weather, which gave grass and weeds a big start. But
cultivation has been actively in progress and in the few
cases where weeds were still present when our returns were
being forwarded it is added that the fields could be easily
cleaned and that the work would be completed within a few
days.
The extent of the change in acreage from a year ago is

difficult to estimate in the case of a State of such vast size.
While here and there throughout the State some decrease
in acreage is noted by our returns, these come mainly from
farmers who suffered disaster with their wheat crop in
1925 and then planted the abandoned acreage in cotton.
Not much abandonment of wheat acreage occurred the pres-
ent season. In its return for May 1 1925 the United States
Department of Agriculture reported that no less than 62%
of the winter wheat area planted in Texas the previous
autumn had to be abandoned, leaving only 692,000 acres in
that State to be harvested. This was last year. In its
return for May 1 1926 the Department reported that no
more than 2% of the acreage planted had been abandoned,
leaving 1,744,000 acres to be harvested. Aside from reduc-
tions growing out of this change in the wheat situation, it
can be affirmed with great positiveness that there has been
no tendency to decrease acreage in any section of the State.
On the other hand, many increases are reported and many
of these are of huge dimensions, at least in ratio-25%,
50%, 100% and in one instance even 200%. The extremely
high ratios of addition of course are found mainly in central
and western Texas and represent virgin land being brought
under cultivation. Obviously these extreme percentages of
increase apply only to limited areas. What relation they
bear to the State's big aggregate of cotton acreage it is
extremely difficult to say. From the investigations we
have found it possible to make we are inclined to think that
the additions of new land will more than offset the scat-
tered decreases reported. As already pointed out, the total
cotton area of Texas has been mounting with surprising
rapidity. The additions have seemed almost incredible and
the Department of Agriculture at Washington has found
it necessary to revise its estimates upwards repeatedly. In
its preliminary estimate as of June 25 1925 the Department
put the State's acreage at 18,237,000 acres. In its final esti-
mate, issued on May 15 of the present year, the area in cul-
tivation on June 25 1925 was raised to 19,139,000 acres.
This, as already indicated, was by far the largest acreage
ever planted.

Accepting this final figure as correct, we can find no
reason for thinking the acreage planted the present season
is any smaller. However, under date of June 2 1926,
George B. Terrell, Commissioner of Agriculture for the
State of Texas, gave out a preliminary report on the dif-
ferent crops of the State and in this the acreage of cotton
planted in 1926 is estimated at 98% of that planted in 1925,
a. reduction of 2%, and we will be erring on the safe side if
we accept this estimate of a 2% decrease. In order not to
mislead, however, it seems desirable to add that Mr. Ter-
rell is prone to underestimate. It is worth noting that Mr.
Terrell places the condition of the crop in Texas as of May 25
at 79%, which compares with 67% on the same date in
1925. This affords perhaps the best evidence that could be
adduced to show how much more favorable the outlook for
cotton in that great State is the present year than it was
twelve months ago.
As to fertilizers, that is not a large item in Texas. How-

ever, in a small way their use is increasing. Including cot-
ton seed meal, the consumption for the five months ending
May 31 1926 is reported at 127,800 tons, as against 92,733
tons in the corresponding five months of 1925 and 117,291
tons In the five months of 1924. The crop is perhaps one to
two weeks late. The statement, however, is not by any
means true of all parts of the State. In some large sections
In the western part of the State the crop is fully up to the
average in maturity and in two or three counties it is ac-
tually in advance of the average—in one county, according
to our reports, it is earlier by ten to twelve days. Some
slight activity on the part of the weevil is noted only at
three or four points in southeastern and central Texas. On
the other hand, there are sporadic reports of grasshoppers
and worms in a few other parts of Texas.

TEXAS. Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-lb. Gross

Bales.

Crop Year—
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
grill

Acres.
19.139,000
17,706,000
14,440,000
12,241.000
11,193,000
12,265.000
11,025,000
11,950,000
11,676,000
11,525,000
10,725,000
12.052.000

Acres.
17,608,000
17,175,000
14,150.000
11,874,000
10,745,000
11,898,000
10,476,000
11,233,000
11,092,000
11,400,000
10,510,000
11.931.000

Pounds.
113
138
147
130
98
174
140
115
135
157
147
184

Bales.
4,164,569
4,951,059
4,342,298
3,221,888
2,198,158
4,345,282
3,098,967
2,696,561
3,125,378
3,725,700
3,227,480
4.592.112 .

ARKANSAS.—Arkansas is another State that gave an
exceptionally good account of itself last season, raising a
crop, according to the Census ginning returns, of 1,603,227
bales, against 1,097,985 bales in 1924, and only 627,535 bales
in 1923. The acreage was by far the largest in the history
of the State, 3,814,000 acres having been planted and 3,738,-
000 acres picked. The product per acre reached 205 lbs.,
against 169 lbs. In 1924 and but 98 lbs. In 1923. The season
in Arkansas last year was unusually early, the same as
nearly everywhere else in the country. Rainfall during the
first six months of 1925 was very deficient, the average
precipitation for the State being only 14.32 inches, or 11.87
inches below the normal and approximately 3 inches less
than ever previously measured during the same months.
The situation in this particular, however, was relieved in
the second half of the year, though September was marked
by unusually high day temperatures. The cotton crop did
not suffer from the dry weather of the spring and early
summer. In fact, according to the Weather Bureau, it
kept grass from growing as rapidly as it usually does and
farmers were able to keep fields clean and well cultivated.
at much less expense than is required during a spring and
summer of average rainfall. The hot, dry weather also
held the boll weevil in check and damage from the weevil
and from worms was not large in 1925. The present sea-
son the cool weather was unfavorable to the germination of
the seed and rainfall was below the normal. A distinction
must, however, be made in this latter particular between
the northern part of the State and the southern. In the
northern part it was very dry, in the southern part much
too wet. In the north planting began about April 25 and
was finished about the end of May. In the southern part
It began somewhat earlier, say April 15 and was completed
about May 15. Some replanting was necessary both in the
north and in the south. Early planted cotton required more
or less replanting in all parts of the State, the cool weather
and low temperatures having retarded germination. The
crop is five days to two weeks late nearly everywhere, but
since the latter part of May good progress has been made,
due to local showers, though it is still too dry in some north
central portions where stands are poor or only fair. Else
where stands are very good and the fields clean and well
cultivated, with chopping virtually completed. Acreage
apparently is about the same as in 1925, when it was larger
than ever before; decreases at certain points have been off-
set by increases at others. There are no complaints regard-
ing the weevil and it is really too early to know much about
them. In fertilizers there has been an increase in central
and southwestern Arkansas and a decreasle elsewhere.
Fertilizer shipments into Arkansas for the five months
ending May 31 in 1926 were only 103,812 tons, against 122,-
329 tons in the corresponding five months of 1925.

ARKANSAS.
Area in

Cultivation.
Area

Picked.

Yield of
Lint Cotion
per Acre.

Production.
500-lb. Gross

Bales.

Crop Year— Acres. Acres. Pounds Bales.
1925 3,814,000 3,738.000 205 1,603,227
1924 3,173.000 3,094.000 169 1,097,985
1923 3,120,000 3,026.000 98 627,535
1922 2,827,000 2,799,000 173 1,018,021
1921 2,418.000 2.382.000 160 796,936
1920 3,055.000 2,980,000 195 1,214,448
1919 2,865,000 2,725,000 155 884,473
1918 3,035,000 2,991,000 158 987.340
1917 2,810,000 2.740 000 170 973,752
1916 2,630.000 2,600.000 209 1,134,033
1915 2.260.000 2,170,000 180 816,002
1914 2.550.000 2.480.000 196 1.016.170

OKLAHOMA.—This State disappointed expectations last
season, since the crop turned out only a little larger than in
1924, being 1,690,748 bales, against 1,510,570 bales, notwith-
standing that the acreage picked was 5,214,000 acres in
1925, against 3,861,000 acres in 1924. In the case of both
years, however, the crop was over double that of the years
immediately preceding. Many parts of the State last sea-
son suffered from severe drought the same as Texas. Re-
lief came in September, but apparently too late to do much
good. The present season the rainfall has been irregularly
distributed, there being a general and quite marked de-
ficiency over the eastern portion of the State, while rain-
fall has been generally excessive in the western portion of
the State. Latterly the situation has been reversed and
there have ben moderately heavy general rains in east and
central Oklahoma, but only light showers in the west.
Planting began about April 20 and was completed about
May 25, though in some cases not before the 1st of June.
The weather has been too cold everywhere in the State, the
cold nights being an especial drawback, but of late tem-
peratures have been quite seasonable and the crop has made
good progress. Stands are spotted, being as a rule good,
though only fair in some instances. The fields are gen-
erally clean and well cultivated. The acreage seems to be
about 5% smaller than in 1925, due, however, almost en-
tirely to a single special circumstance, namely the fact that
last year the winter wheat crop in Oklahoma, like that of
Texas, met with disaster and a good part of the abandoned
acreage was replanted in cotton, while the present year
there was no occasion for anything of the kind. The United
States Department of Agriculture a year ago reported that
17% of the winter wheat acreage in Oklahoma had been
abandoned, leaving only 3,037,000 acres for harvest, while
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the present year the report is that only 1% has had to be
abandoned, leaving 4,500,000 acres to be harvested. Little
or no mention is made of weevil and in the few cases where
there is any reference to them it is to the effect that their
activities promise to be lighter than usual, though it is ad-
mitted that It is much too early for definite judgment in
that regard. Only a small quantity of fertilizers is used
as yet in Oklahoma, but there has been a slight increase
the present year and the same remark applies to home-
made manures.

OKLAHOMA. Area in
Cultivation.

Area
Picked.

Yield of
Lint Couon
per Acre.

Production,
500-15. Gross

Bales.

Crop Year- Acres. Acres. Pounds. Bales.
1925 5,320,000 5,214,000 155 1,690,748
1924 4,022,000 3,861,000 187 1,510,570
1923 3,400,000 3,197,000 98 655,558
1922 3,052,000 2,915,000 103 627,419
1921 2,536,000 2,206,000 104 481,286
1920 2,988,000 2,749,000 230 1,336,298
1919 2,512,000 2,424,000 195 1,016,129
1918 3,190,000 2,998,000 92 576,886
1917 2.900,000 2,783,000 165 959,081
1916 2,614,000 2,562,000 154 823,526
1915 2,000,000 1,895,000 162 639,626
1914 2.920,000 2,847,000 212 1,262,176

TENNESSEE.-This State suffered from deficient mois-
ture last year, the rainfall during the crop-growing months
of May, June, July and August averaging only 56% of the
normal, and this drawback was accentuated in early Sep-
tember by one of the hottest periods ever known in the
State. Nevertheless it raised over half a million bales of
cotton-in exact figures 517,162 bales-on a planted area of
1,191,000 acres and a picked area of 1,173,000 acres. The
average yield of lint cotton per acre was 210 lbs., as against
only 170 lbs. per acre in 1924 and but 92 lbs. In 1923. The
present year there is again deficient moisture. The de-
ficiency extended all through the months of February,
March and April. In June thus far the rainfall also has
been only moderate, but has been large enough to be bene-
ficial. As elsewhere in the South, the weather was rather
cold during the early spring, but has been entirely favorable
since the 1st of June. The remark applies both to tempera-
ture and moisture. Planting began about April 25 and was
completed about May 20. On account of the low tempera-
tures and also because some of the seed was bad and there
was lack of moisture, replanting was found necessary to
the extent of about 10%. Stands are not uniformly good;
In those fields, however, where they have been unsatisfac-
tory, this defect is now being remedied under greatly im-
proved weather conditions. The crop almost without excep-
tion is in a good state of cultivation, with the fields free
from grass and weeds. The dry weather has, of course,
been contributory to this. The presence of the weevil has
not been noted up to the present time. In maturity the
crop is about "formal in certain parts of the State, but as a
whole about ten days late. As to acreage, small increases
are reported by some of our correspondents and slight de-
creases by others. For the State as a whole the acreage
would appear to be approximately the same as a year ago
and we leave it unchanged at last year's figures as reported
by the United States Agricultural Department in its final
revision. The use of commercial fertilizers is steadily grow-
ing in this State, the tax tag sales showing 124,360 tons
taken in the five months ending May 31 the present year,
against 110,867 tons in the five months of 1925 and 91,953
tons in the same period of 1924. So far as this has been
applied to cotton, it will serve to maintain the State's high
yielq per acre, which for 1925, as already noted, was 210
lbs. per acre.

TENNESSEE.
Area in

Cultivation.
Area

Picked.

Yield of
Lint Colton
per Acre.

Prodnaion,
500-18. Gross
. Bales. -

Crop Year- Acres. Acres. Pounds. Baits.
1925 1,191,000 1,173,000 210 517,162
1924 1,016,000 996,000 170 356,189
1923 1,221,000 1,172,000 92 227,941
1922 994,000 985,000 190 390,994
1921 640,000 634,000 228 301,950
1920 870,000 840,000 185 325,085
1919 798,000 758,000 195 310,044
1918 910,000 902,000 175 329,697
1917 908,000 882,000 130 240,525
1916 895,000 887,000 206 382,422
1915 780,000 772.000 188 303,420
1914 935.000 915.000 200 383,517

MISSOURI.-This State does not raise a large amount
of cotton, but the production is steadily increasing from
year to year, both as a result of additions to acreage and a
larger yield per acre. The total product In 1925 was 294,-
441 bales on an area of 520,000 aeres and a yield of 275 lbs.
of lint cotton per acre, which compares with only 185 lbs. in
1924 and 171 lbs. in 1923, but with 360 lbs. in 1922, when
the acreage was only about one-fifth of that of 1925. The
present year there seems to have been a small further in-
crease in the acreage-say about 3%. Stands appear to be
only fair, but the fields are reported cleaner than usual.
Planting began the latter part of April and was completed
about May 25. The early plantings came up poorly, but the
late plantings did well. Considerable replanting was found
necessary because of the cool and dry weather, and also be-
cause of the poor seed used. Since the 1st of June the
weather has been entirely favorable. The boll weevil has

never been present to any great extent in Missouri. The
crop is some ten to fifteen days later than in 1925, when,
however, it was unusually early. As compared with the
average season, it is probably only a few days behind in
maturity. Fertilizers are not used to any great extent in
counties of heavy production, but some are used in the up-
land section, comprising about 8% of the crop of the State,
and here there has been a slight increase in the quantity
applied the present season.

MISSOURI.
Area in

Cultivation.
Area

Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-lb. Gross

Bales.

Crop Year- Acres. Acres. Pounds. Bales.
1925 542,000 520,000 275 294,441
1924 524,000 493,000 185 189,115
1923 394,000 355,000 171 120,894
1922 201,000 198,000 360 142,529
1921 104,000 103,000 325 69,931
1920 143,000 136,000 275 78,856
1919 132,000 125,000 257 64,031
1918 155,000 148,000 200 62,162
1917 161,000 153,000 190 60,831
1916 136,000 133,000 225 62,699
1915 105,000 96,000 240 47,999
1914 148,000 145,000 270 81,752

CALIFORNIA AND ARIZONA.-Acreage in California
appears to be about the same as in 1925, but in Arizona and
New Mexico there is apparently a slight increase, say about
2%, in each State. In California planting began about
April 10 and was completed about May 20. The seed came
up fairly well, but replanting was necessary to the extent
of about 5%, due to crusting of soil following heavy April
rains. Since then conditions have been favorable, with the
weather generally hot and dry. In California the crop is
about of average date in point of maturity, but in Arizona
It is ten days late. In Arizona planting began March 10 and
was finished May 10. Here the weather was both too cold
and too wet early in the season. In both California and
Arizona good stands have been secured, with the plants in
healthy condition. In both States, too, cultivation has been
thorough, leaving little to be desired, while chopping has
been completed. Boll weevil are not present in California,
but a small number of wild weevil abound in eastern Ari-
zona, though they do little actual damage as a rule. Com-
paratively little fertilizers of any kind are used in this
territory.

CALIFORNIA
Area in

Cultivation.
Area

Picked.

Yield of
Lint Cotton
per Acre.

Production.
500-1b. Gros

Bales.

Crop Year- Acres. Acres.
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Bales.
1925 a171,000 169,000 120,519
1924 a130,000 130,000 77,823
1923 a235,000 233,000 54,373
1922 a210,000 202,000 28,423
1921 a140,000 140,000 34,109
1920 a278,000 275,000 75,183
1919 a185,000 185,000 56,107
1918 a192,000 173,000 67,351
1917 155,000 136,000 57,826
1916 55,000 52,000 43,620
1915 
1914

41,000
47660

39,000
47000

28,551
49.835

ARIZONA.
Area in

Cultivation.
Area

Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-lb. Gross

Bales.

Crop Year- Acres. Acres. Pounds, Bales.
1925 162,000 162,000 350 118,588
1924 183,000 180,000 285 107,606
1923 130,000 127,000 292 77,520
1922 105,000 101,000 222 46,749
1921 94,000 90,000 242 45,323
1920 235,000 230,000 224 103,121
1919 112,000 107,000 270 59,849
1918 100,000 95,000 280 55,604
1917 46,000 41,000 285 21,737
1916 
1915 
1914 

•

ALL OTHER
STATES.

Area in
Cultivation.

Area
Picked.

Yield of
Lint Cotton
per Acre.

Production,
500-1b. Gros

Bales.

Crop Year- Acres, Acres. Pounds. Bales.
1925 197,000 164,000 256 87,962
1924 172 000 142,000 215 67.305
1923 92 000 73,000 228 33,672
1922 48 000 44,000 208 19,310
1921 20 000 8,000 231 8,715
1920 25 000 24,000 252 13,239
1919 10 000 0,000 250 4,947
1918 13 000 12,000 250 6,157
1917 16 000 5,000 175 5,666
1916 525 000 025,000 ___ 513,604
1915 
1914

515 000
020 nnn

b 5,000
7390 nnn

___ 57,149
hl 4 MIR

UNITED
STATES.

Area in
Cultivation.

Area
Picked.

Yield of
Lint
Cotton

per Acre.

Production
500-Lb.
Gross
Bales.

Linters
Equivalent
500-Lb.
Bales.

Crop Year. Acres. Acres. Pounds. Bales. Bales.
1925 48,090,000 46,053,000 167.2 16,085,905 822,860
1924 42,641,000 41,360,000 157.4 13,627,936 897,555
1923 38,709,000 37.420,000 130.6 10,139,671 670.489
1922 34,016,000 33,036,000 141.5 9,762,069 610,161
1921 31,678,000 30,509,000 124.5 7,953,641 397,752
1920 37,043,000 35,878,000 178.4 13,439,603 440,313
1919 35,133,000 33,566,000 161.5 11,420,763 607,969
1918 37,217,000 36,008,000 159.6 12,040,632 929.516
1917 34,925,000 33,841,000 159.7 11,302,375 1,125,719
1916 36,052,000 34,985,000 156.6 11,449,930 1,330,714
1915 
1914_  

32,107,000
17 ens nen

31,412,000
IA 559 MA

170.3
9062

11,191,820
111 124 ORA

931,141
588 ,900

a California figures embrace the entire Imperial Valley, including about 150,000
acres in Mexico in 1925, 140,000 acres In 1924, 150,000 acres In 1923. 140,000 acres
In 1922, 85,000 acres In 1921, 125,000 acres in 1920, 100,000 acres in 1919, 88,000
acres in 1918; none of which is counted In the grand total for the United States.
S Includes Arizona figures for the years 1914-1915 and 1916.
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THERMOMETER RECORD AT SOUTHERN CITIES FOR THREE YEARS.

THER- February. March. April. May.MOM
ETER.1926. 1925. 1924 1926. 1925. 1924. 1926. 1925. 1924. 1926. 1925. 1924.

Virginia.
Norfolk.
Highest 72.0 74.0 68.0 82.0 82.0 76.0 84.0 92.0 82.0 00.0 94.0 89.0Lowest 21.0 28.0 25.0 22.0 16.0 29.0 33.0 40.0 33.0 00.0 44.0 50.0Average 44.2 49.2 40.5 44.2 51.4 46.8 55.3 59.2 55.4 00.0 64.0 65.0No. Caro.

tilt/ming/on
Highest 72.0 74.0 68.0 76.0 81.0 78.0 82.0 93.0 85.0 93.0 90.0 88.0Lowest 28.0 30.0 25.0 21.0 24.0 29.0 34.0 40.0 35.0 45.0 46.0 47.0Average 50.2 54.2 46.1 49.1 56.6 52.3 60.6 64.0 60.8 68.8 67.9 69.3Weldon.
Highest 75.0 82.0 70.0 82.0 84.0 78.0 89.0 97.0 85.0 95.0 98.0 92.0Lowest 20.0 24.0 22.0 12.0 17.0 29.0 28.0 36.0 31.0 37.0 40.0 44.0Average 46.0 49.2 41.4 46.0 53.0 47.0 58.4 62.3 58.2 68.0 66.4 67.6Charlotte.
Highest 73.0 73.0 66.0 77.0 83.0 79.0 85.0 96.0 85.0 96.0 96.0 90.0Lowest 23.0 27.0 21.0 16.0 17.0 25. 33.0 34.0 29.0 46.0 41.0 45.0Average 46.2 50.6 40.6 45.0 54.2 48.6 58.5 63.9 53.8 69.9 66.2 66.0Raleigh.

1Highest 74.0 75.0 68.0 79.0 85.0 79.0 85.0 93.0 86.0 93.0 94.0 89.0Lowest 23.0 24.0 22.0 16.0 17.0 25.0 31.0 38.0 31.0 43.0 43.0 46.0Average 46.2 50.6 40.6 45.2 53.4 48.7 57.8 62.0 57.8 68.2 64.8 66.8Morganton
Highest 71.0 70.0 63.0 78.0 83.0 75.0 85.0 94.0 85.0 95.0 93.0 87.0Lowest 17.0 18.0 16.0 15.0 13.0 24.0 29.0 29.0 25.0 39.0 36.0 40.0Average 45.4 48.2 39.6 44.5 52.2 46.2 57.2 61.8 57.4 67.5 62.8 62.4So. Caro.

Charleston.
Highest 72.0 72.0 73.0 77.0 83.0 80.0 84.0 92.0 86.0 95.0 90.0 92.0Lowest 32.0 32.0 29.0 25.0 30.0 30.0 41.0 40.0 41.0 53.0 51.0 53.0Average 52.9 55.6 49.5 52.4 59.2 54.0 62.8 66.8 64.0 72.6 71.0 72.9Columbia.
Highest 73.0 75.0 72.0 78.0 86.0 81.0 86.0 94.0 85.0 100.0 93.0 91.0Lowest 26.0 29.0 22.0 20.0 24.0 27.0 38.0 34.0 33.0 50.0 45.0 51.0Average 50.4 53.8 44.5 48.4 57.8 52.2 82.1 66.8 62.2 72.6 69.3 69.6Anderson.
Highest 75.0 75.0 72.0 78.0 86.0 81.0 80.0 90.0 85.0 90.0 93.0 88.0Lowest 24.0 25.0 18.01 16.0 27.0 24.0 33.0 32.0 29.01 42.0 42.0 47.0Average 48.2 51.5 43.0 46.1 55.9 50.0 59.5 65.2 60.2 70.8 67.8 66.2Greenwood.
Highest 75.0 75.0 71.0 73.0 85.0 82.0 79.0 91.0 83.0100.0 93.0 87.0Lowest 24.0 26.0 19.0 16.0 20.0 23.0 33.0 34.0 28.0 45.0 44.0 47.0Average 48.1 51.2 40.7 45.1 54.6 48.3 58.3 65.6 59.6 70.8 66.7 66.0Georgia.

Augusta.
Highest 75.0 75.0 73.0 80.0 87.0 84.0 86.0 94.0 85.0 100.0 95.0 92.1Lowest 14.0 28.0 26.0 23.0 26.0 28.0 39.0 37.0 35.0 51.0 46.0 50.1Average 51.9 51.0 46.0 50.0 58.6 53.0 62.8 67.7 63.41 72.7 70.2 70.1Atlanta.
Highest 73.0 71.0 71.0 75.0 81.0 77.0 81.0 93.0 82.0, 92.0 91.0 86.1Lowest 26.0 20.0 19.0 18.0 18.0 23.0 32.0 39.0 29.0, 48.0 42.0 44.1Average 47.2 51.1 42.2 45.' 55.3 48.9 59.0 66.4 59.2 70.0 68.0 65.1Savannah.

IHighest 78.0 78.0 76.0 77.0 86.0 85.0 88.0 94.0 84.0 98.0 91.0 93.1Lowest 30.0 28.0 28.0 27.0 31.0 29.0 42.0 38.0 40.0 53.0 47.0 52.1Average 54.8 58.0 50.2 53.8 61.4 55.3 64.8 68.2 85.4 73.1 71.4 72.0Florida.
IJacksonville

Highest 79.0 77.0 77.0 78.0 85.0 85.0 87.0 88.0 83.01 04.0 89.0 93.1Lowest 32.0 30.0 31.0 28.0 33.0 32.0 45.0 42.0 44.0 55.0 51.0 54.1Average 58.0 60.2 54.6 58.0 64.0 58.2 66.6 69.0 67.7 73.8 72.5 741Tampa.
Highest 82.0 82.0 79.0 83.0 87.0 82.0 87.0 91.0 88.0 90.0 91.0 91.1Lowest 38.0 38.0 38.0 36.0 45.0 41.0 54.0 52.0 53.0 60.0 54.0 59.iAverage 61.8 64.2 59.2 62.8 68.3 62.0 69.8 71.9 72.4 75.4 75.6 76.1Tallahassee
Highest 77.0 76.0 77.0 80.0 86.0 __ 86.0 89.0 86.0 96.0 94.0 93.0Lowest 28.0 29.0 29.0 ____ 29.0 30:0 41.0 44.0 40.0 49. 50.0 49. 1Average 54.0 57.6 53.1 ___ 63.6 55.0 66.0 70.0 67.4 73. * 74. 72.Alabama.

Montgomery
Highest 78.0 77.0 77.0 79.0 85.0 82.0 83.0 91.0 85.0 94. 93. 91.Lowest 29.0 26.0 26.0 24.0 26.0 29.0 38.0 46.0 36.0 51.0 48. 49.Average 53.2 55.2 49.4 51.6 60.4 53.1 62.8 69.6 64.6 72.2 72. 69.Mobile.
Highest 77.0 81.0 71.0 79.0 83.0 80.0 79.0 89.0 84.0 91.0 89.0 87.Lowest 31.0 33.0 31.0 29.0 31.0 31.0 42.0 51.0 38.0 56.0 49.0 51.Average 55.8 57.4 52.4 55.2 62.2 56.0 64.5 70.0 66.6 72.8 72.3 71.Eufaula.
Highest 76.0 75.0 73.0 76.0 84.0 79.0 80.0 89.0 83.0 92.0 94.0 90.Lowest 26.0 26.0 26.0 22.0 25.0 28.0 35.0 39.0 35.0 43.0 43.0 48.Average 50.6 53.0 46.8 49.9 57.6 51.6' 61.0 67.1 63.2 70.0 70.9 68.Birmingham I
Highest 76.0 75.0 75.0 78.0 82.0 78.0 82.0 90.0 84.0 93.0 92.0 89.Lowest
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Louisiana.
New Orrns.
Highest
Lowest
Average

Shreveport.
Highest
Lowest
Average

Gr'd Coteau
Highest
Lowest
Average

Mississippi
Columbus.
Highest
Lowest
Average

Vicksburg.
Highest
Lowest
Average

Brookhaven
Highest
Lowest
Average

Waynesboro
Highest
Lowest
Average

Arkansas
Little Rock

Highest
Lowest
Average

Fort Smith
Highest
Lowest
Average

Camden.
Highest
Lowest
Average

Tennesses
Nashville.
Highest
Lowest
Average

M CM phis.
Highest
Lowest
Average

Ash wood.
Highest
Lowest
Average
Texas.

Galveston.
Highest
Lowest
Average

Palestine.
Highest
Lowest
Average

Abilene.
Highest
Lowest
Average

SatiAnton
Highest
Lowest
Average

Huntsville
Highest
Lowest
Average

Longview.
Highest
Lowest
Average

Oklahom
Okla. City.
Highest
Lowest
Averag

February. 1 , .1f Oral. [ Aprli May

1926. 1925.,1924.,1926. 1925. 1924. 1926. 1925. 1924.111926.
1,

1925. 1924.

i

.

78.0 80.0 76.0, 77.0 85.0 84.0 87.0 88.0 85.0 90.0 90.0 90.036.0 39.0 33.0, 34.0 36.0 38.0 48.0 54.0 42.0 58.0 54.0 59.058.8 61.2 55.2 57.6 65.2 58.7 67.0 72.4 69.11 74.8 74.8 74.2

77.0 82.0 75.9 81.0 83.0 82.0 85.0 91.0 89.095.0 92.0 90 032.0 33.0 23.9 33.0 31.0 29.0 40.0 46.0 38.0' 48.0 44.0 46.0
55.4 56.2 49.0, 54.0 60.7 53.3 62.4 70.9 65.4 72.8 73.0 68.6

76.0 79.0 79.01 78.0 85.0 83.0 83.0 90.0 85.01, 91.0 92.0 91 0
32.0 31.0 25.0 33.0 33.0 30.0 39.0 50.0 36.0 49.0 45.0 47.0
57.1 60.0 54.0 56.9 64.4 56.6 65.5 71.6 67.6 72.7 72.9 71.8

I
80.0 77.0 ...... 80.0 85.0 82.0 86.0 93.0 86.0 99.0 97.0
24.0 22.0 22.01 19.0 20.0 27.0 29.0 39.0 30.0 95.0 38.0
52.2 54.0 47.8 50.6 58.7 51.2 61.0 69.4 63.61 70.8 71.0

78.0 80.0 76.01 78.0 83.0 83.0 84.0 89.0 86.0 93.0 93.0
29.0 31.0 24.01 26.0 28.0 31.0 37.0 47.0 35.0 50.0 47.0
54.5 55.8 49.2 53.1 60.8 53.2 62.2 70.6 65.3 72.0 72.1

81.0 78.0 7710 78.0 87.0 82.0 88.0 95.0 88.0 97.0 97.0
26.0 29.0 23.0 25.0 26.0 27.0 33.0 47.0 33.0 48.0 40.0
55.8 57.4 51.4 54.0 62.4 54.4 63.4 72.2 67.2 73.5 73.6

80.0 -------78.0 -------I 87.0 91.0 84.0 96.0 93.0
25.0 --------22.0 -------31.0 38.0 35.0 45.0 38.0
52.5 --------52.5 -------- 62.4 68.6 63.2 71.3 70.8

72.0 76.0 76.0 80.0 83.0 78.0 83.0 00.0 88.0 96.0 92.0 88.0
27.0 23.0 15.0 27.0 23.0 26.0 36.0 47.0 31.0 46.0 44.0 44.0
49.2 50.0 44.1 48.7 56.8 47.3 59.2 68.2 62.6 70.6 69.1 65.6

74.0 78.0 73.0 82.0 85.0 78.0 86.0 89.0 91.0 96.0 92.0 89.0
27.0 24.0 14.0 28.0 19.0 25.0 32.0 43.0 31.0 46.0 43.0 43.048.4 48.3 42.2 47.6 56.2 46.0 58.4 67.6 61.8 70.6 68.5 65.2

76.0 80.0 76.0 81.0 81.0 83.0 85.0 02.0 88.0 95.0 95.0 90.0
25.0 22.0 17.0 27.0 24.0 24.0 30.0 37.0 280 44.0 35.0 41 0
50.9 50.8 44.0 49.8 55.7 49.0 58.4 68.0 61.6 69.5 68.8 65.7

70.0 73.0 68.0 78.0 80.0 74.0 84.0 90.0 84.0 93.0 93.0 86.022.0 20.0 18.0 18.0 16.0 23.0 31.0 38.0 25.0 45.0 42.0 42.144.4 47.4 38.8 43.2 52.8 43.5 55.8 64.2 59.3 68.0 64.0 62.9

70.0 72.0 74.0 77.0 80.0 76.0 81.0 88.0 88.0 94.0 90.0 88.027.0 26.0 20.0 23.0 24.0 27.0 35.0 44.0 31.0 47.0 44.0 44.(48.4 49.7 42.8 47.4 56.6 46.0 58.3 68.2 62.1 71.0 68.0 64.1

72.0 72.0 71.0 77.0 82.1 75.0 83.0 89.0 86.0 93.0 90.0 86.122.0 19.0 16.0 15.0 15.0 23.0 27.0 33.0 21.0 37.0 39.0 38.(46.2 49.0 89.6 43.6 53.0 44.3 55.6 63.8 59.6 67.0 61.0 61.1

71.0 78.0 720 75.0 78.0 78.0 80.0 83.0 77.0 84.0 86.0 85.138.0 42.0 35.0 38.0 50.0 37.0 52.0 46.0 47.0 57.0 53.0 59.158.8 60.6 55.6 58.9 66.2 58.8 66.6 72.2 67.2, 73.8 75.2 72.1
1

77.0 82.0 78.0 80.0 84.0 81.0 82.0 90.0 86.0, 92.0 93.0 89.131.0 30.0 26.0 32.0 34.0 28.01 39.0 49.0 36.0 48.0 45.0 47.)56.4 56.6 49.1 53.9 62.4 53.0 61.8 70.8 65.2 71.6 73.0 68.1
82.0 83.0 79.0 82.0 90.0 86.0 90.0 102.0 91.0! 97.0 99.0 95.26.0 25.0 22.0 26.0 26.0 22.01 35.0 43.0 33.0, 44.0 42.0 44.154.4 54.7 45.5 52.2 62.7 50.2 59.6 70.7 63.0, 72.0 71.4 68.10
81.0 83.0 81.0 84.0 87.0 88.0 84.0 95.1 90.0

I
92.0 101.0 94.138.0 36.0 32.0 36.0 42.0 30.01 42.0 47.1 39.0 52.0 46.0 53.,61.2 61.5 54.4 58.6 67.6 58.6 65.7 74.2 69.2 74.6 77.2 71.

88.0 75.0 76.0, 79.0 33.0 79.0 81.0 91.0 84.0 90.0 94.0 89.32.0 30.0 26.0 33.0 36.0 29.0 31.0 48.0 34.0 50.0 42.0 49.55.1 55.4 50.0 56.0 62.4 54.9 62.8 71.2 66.6 72.1 73.6 70.

83.0 71.0 ---- -31.0 79.0 86.0 90.0 89.0 117.0 92.0 90.31.0 22.0 ___ 31.0 29.0 33.0 48.0 41.0 13.0 48.0 48....... 54.7 45.4 ____ 61.1 50.0 61.1 70.7 63.4 71.8 73.2 67.a

78.0 76.0 76.0 79.0 85.0 75.0 86.0 900 90.0 94.0 93.0 90.23.0
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RAINFALL RECORD AT SOUTHERN CITIES FOR THREE YEARS.
RAIN-

. N eoruary . IMarch. 11 April. May.
FALL.1926. 1925. 1924 1926. 1925. 1924. 1926. 1925. 1924.11926. 1925. 1924.

Virginia.
1Norfolk.

RalotalLin. 2.50 1.31 3.15 3.11 3.29 3.16 2.45 1.74 2.89 ____ 1.72 7.47Days rain. 8 9 8 12 7 13 8 10 10 ___ 10 15
No. Caro.

Wilm'n.
Raintall,in. 3.98 2.52 2.61 4.19 2.19 2.70 3.34 1.16 2.20 3.37 3.08 5.02Days rain. 6 9 9 10 6 7 10 7 10 11 7 10Weldon.
RalritalLin. 4.11 2.43 4.68 3.66 2.35 3.38 2.45 1.02 2.78 1.49 5.81 9 13Days rain. 9 9 8 13 6 10 8 9 10 .5 6 13Charlotte.
RaintalLin. 4.06 1.91 4.18 4.80 2.39 2.40 1.28 2.34 6.18 2.40 1.64 282Days rain. 8 10 11 11 7 15 8 6 14 9 9 8Raleigh.
RaintalLin. 4.20 1.70 4.95 5.17 2.31 2.08 1.64 2.57 3.08 0.35 4.11 5.16Days rain 5 10 9 13 5 10 8 11 9 7 9 11Morcet'n
RainfalLin 3.82 1.16 3.19 3.20 2.17 3.10 2.24 1.57 6.44 2.40 2.05 4.24Days rain 7 7 8 7 7 12 8 8 14 8 7 10
So. Caro.

Charles' n
RainfalLin 3.03 1.84 1.57 3.61 1.28 3.68 2.48 1.89 5.78 2.33 1.96 2.39Days rain 6 10 7 12 6 9 6 4 7 8 4 8Columbia
Raltdall,in 3.16 1.08 2.18 5.00 0.87 2.90 1.94 1.21 6.66 0.60 3.18 3.79Days rain 6 9 8 13 7 7 8 4 12 6 7 10Anderson
RaintalLin 4.76 1.02 3.82 5.11 3.37 3.18 1.54 3.37 8.15 0.60 1.08 4.41Days rain. 8 5 11 8 7 7 5 3 10 6 5 9Greenw' d
Raintall.in. 3.89 2.12 3.82 5.17 2.16 2.88 2.43 1.47 6.21 0.23 1.21 5.8.Days rain. 6 10 7 8 3 5 5 5 12 2 4 13
Georgia.

Augusta.
RainfalLin 3.38 1.14 2.86 5.70 0.86 2.89 2.02 3.23 3.93 0.31 2.73 2.7.Days rain 6 8 10 10 6 8 8 6 9 5 9 11Atlanta.
RainfalLin 4.46 1.70 2.97 4.97 3.68 1.86 0.96 1.17 7.76 0.8 2.00 3.6,Days rain 9 9 11 13 9 8 9 5 12 7 9 8Savannah
Raintall,in 3.37 2.80 1.92 4.74 0.04 4.54 2.24 2.37 3.87 2.67 2.4 1.4nava rain 6 10 7 11 2 9 7 6 0 6 7 5

3

RAIN-
FALL.

, eor nary. .0 arco . APrzi.

1926. 1925. 1924 1926. 1925. 1924 1926 1925. 1924

Florida
Jacksonv.

Raintalhin. 1.66 00)1 2.85 2.20 1.14 7.18 3.89 1.54 3.00Days rain. 7 7 9 9 8 11 7 3 8Tampa.
RaintalLin. 0.65 1.63 3.35 5.47 0.54 7.24 5.75 1.09 1.56Days rain. 6 6 9 8 3 11 9 5 8Tallahas.
Raintall,in. 5.13 5 18 3.17 5.30 1.13 2.81 4.80 0.90 4.42Days rain. 9 7 6 8 6 9 7 3 7Alabama.
Montgom

RaInfalLin. 4.26 3,97 5.75 5.65 4.24 3.25 1.47 1.71 6.18Days rain.
hf obit&

10 7 8 12 8 11 7 3 10
Raintall,in. 7.06 2.53 4.37 9.42 0.78 1.07 3.69 0.43 4.10Days rain. 5 7 7 11 5 8 9 4 8Eufaula.
Raintall,in. 4.85 1.85 3.67 8.23 3.41 2.76 2.45 1.65 5.72Days rain. 6 7 8 9 8 9 9 5 8Birm'lem
Raintall.in. 3.23 3.32 5.89 4.88 5.47 4.10 1.77 1.15 5.62Days rain. 9 11 12 9 7 10 9 7 12Louisiana.
New On.

Raintall,1n. 3.02 1.64 5.53 15.95 1.04 2.39 6.39 0.70 3.11Days rain. 5 6 9 14 4 6 8 4 8Shrevey't.
RainfalLin. 1.89 0.83 3.83 6.17 4.19 4.32 5.14 0.76 2.81Days rain. 4 3 10 10 7 9 8 2 9Od. Coteau.
Rainfall,in. 4.79 3.89 3.21 9.93 3.71 3.0310.49 2.31 4.6:Days rain. 4 8 10 12 4 10 7 6 11Mississippi

Columbus
RainfalLin. 3.15 3.22 3.58 4.29 4.34 6.02 2.66 1.21 6.0'Days rain. 5 5 7 6 4 8 6 2 7Vicksburg
RaintalLin. 1.42 2.77 3.79 5.05 1.97 5.52 3.28 2.49 3.7Days rain. 4 7 11 11 6 9 8 3 12Brooklen.
FialatalLin. 4.27 3.67 2.94 11.37 1.93 2.82 5.25 0.22 4.7Days rain. 4 8 10 14 6 7 7 3 12Waynesb
Rainiall,in 5.09 5.24 5.22 9.25 2.13 4.02 3.44 0.75 4.2Days rain 4 6 8 11 3 5 I 7 1 7

ii  May.

1926. 1925. 1924.
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RAIN-
FALL.

February. March. April May. RAIN-
FALL.

---
Texas.

Galveston
Rainfall.in.
Days rain.

Palestine.
RaInfall.ln.
Days rain.

Abilene.
Raintall.M.
Days rain.
San Ant.

Itainfall.in.
Days rain.
Hu Usrille

Rainfall.ln
Days rain.
Lo .oview

RaInfall.in.
Days rain.
Oklahoma
Ok,a. City

RaIntall,in.
Days rain.

February. I March. April. May.

Arkansas.
Littlerlock

Raintall.ln.
Days rain.

Helena.
RaInfall.in.
Days rain.

Ft. Smith
Rah:113,11.1n.
Days rain.
Camden.

Raintall,in.
Days rain.
Ten nesse°

Nashville
Raintail.in.
Days rain.
Memphis

Rainta11.1n.
Days rain.
A shwood.

RaIntall.in.
Days rain.

  1928. 1925. 1924. 1926. 1925. 1924 1926. 1925. 1924.1 1926.9125. 1924. 1926. 1925. 1924., 1926. 1925. 1924. 1926. 1925. 1924. 1926. 1925. 1924.

3.52
4

2.57
6

1.32
4

2.08
3

2.06
12

2.76
7

1.75
6

3.78
10

3.97
9

1.66
4

2.69
6

4.88
12

4.52
10

3.15
8

1.69
10

3.08
12

1.55
9

3.81
10

3.44
11

2.52
9

5.15
11

5.11
10

7.63
13

2.80
10

8.73
10

3.88
11

5.79
10

3.60
10

0.52
1

2.72
4

0.85
5

1.64
5

3 .34
10

1.4S
5

3.25
7

2.70
9 1

5.02
11

1.96
12

3.27
10

1.74
112

2.32
9

2.50
7 I

3.11
11

2.61
10

1.86
10

2.91
9

2.45
10

1.67
8

1.35
 4

1.08
6

1.67
5

5.01
10

1.25
5

3.74
11

0.89
6

3.95
10

5.43
10

7.07
11

7.57
7

5.68
12

3.55
10

4.74
12

3.63
7 I

1.56
10

____
____

2.86
9

4.01
8

2.15
10

1.20
4

1.50
6

1.42
4

1.44
8

1.26
5

____
____

1.95
5

1.36
3

3.15
4

2.41
9

__
____

3.06
8

5.92
11

6.39
15

6.36
11

6.85
13

1.27
3

0.49
2

_
____

0.03
2

0.40
1

____
___

0.04
2

0.20
4

0.96
5

0.07
1

0.09
2

0
0

1.47
3

0.69
2

5.67
8

3.97
8

1.51
6

3.02
6

3.80
6

3.50
9

0.54
4 I

9.39
14

9.38
15

3.65
12

4.77
17

8.80
8

____
_-__

1.81
7

0.07
3

0.43
3

0.02
1

0.24
3

0.60
1

2.61
5

0.28
2

1.43
7

4.31
7

2.15
9

1.29
10

3.60
4

3.40
7

3.83
11

5.49
6

4.35
6

3.86
7

7.06
11

8.90
4

2.70
4

2.66
7

1.54
3

1.05
6

5.03
9

0.18
2

1.05
3

2.16
4

4.02
10

1.14
7

2.66
6

2.92
4

3.36
7

7.20
5

3.37
7

3.67
7

4.08
7

6.18
9

2.65
7

3.33
10

4.00
8

4.31
7

2.09
4

1.37
__--

1.21
----

5.40
----

2.85
-_-

2.20
___-

2.65
----

2.63
8

3.33
- -- -

4.71
----

5.17
--

4.71
----

5.30
----

7.64
----

2.53
7

The foregoing tables cf rainfall and thermometer, covering.as they do-and necessarily so on account of lack of space-

only a very few stations in the cotton bRIt, give only a very partial idea of the meteorological conditions that have prevailed

this spring at the South. The following compilation, however, which covers the official averages of rainfall and the depar-

ture from normal in each State for each month from January to May, both inclusive, or the last eight years, and the highest,

lowest and average thermometer for the like periods, furnishes data that should not only be of considerable interest but of

aid to the reader in drawing conclusions.
111,1JIV,f11.4A.

January. February. March. April. May.

Avge.
Dep.
from
Normal

Avge
Dep.
from
Normal

Avge.
Dep.
from
Normal

Avge.
Dep.
from
Normal

Avge.
Dep.
from
Normal
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1926 5.27 -1 1.32 4.04 -0.02 ) -0.10 2.45 -1.23 1.67 -2.46

1925 6.16 +2.33 2.15 -1.89 1 -1.97 2.44 -1.34 2.80 -1.27

1924 4.75 +1.01 4.68 +0.28 I -1.63 4.44 +0.84 5.27 +1.19

1923 3.78 -0.06 3.29 -0.62 r +1.09 4.18 +0.61 4.30 +020

1922 4.58 +0.87 2.78 +1.89 1 +2.63 3.70 +0.13 5.07 +1.04

1921 4.12 +0.45 4.31 +0.22 I -1.50 4.03 +0.51 4.98 +0.11

1920 3 17 -0.09 4.47 +0.31 ) +1.13 5.54 +2.06 1.85 -2.41

1919 4.75 +LOS 3.85 -0.38 1 +0.62 2.96 -0.72 5.27 +1.17

130. Car.-
1926 5.85 +2.52 3.54 -0.32 I +0.59 2.08 -0.59 1.0f -2.51

1925 8.54 +4.95 1.69 -2.63 r -2.21 2.12 -0.92 2.18 -1.40

1924 4.34 +0.88 3.54 -0.85 -1.20 5 90 +2.84 4.43 +0.75

1923 2.74 -0.70 3.83 -0.58 +1.16 3.48 +0.50 6.44 +2.18

1922 3.53 +0.07 6.62 +2.19 +4.10 5.11 +2.14 5.89 +2.31

1921 3.84 +0.39 4.73 +0.37 -1 58 2.43 -0.48 5.30 +1.79

1920 3.66 +0.22 4.05 -0.30 +283 5.13 +2.21 1.77 -1.69

1919 4.15 +0.71 4.73 +0.37 -0.96 2.10 -0.76 5.23 +1.72

Georgia-
1926 7.66 +3.42 4.54 -0.46 +0.93 2.28 -1.30 1.69 -1.81

1925 10.84 +6.90 2.10 -2.87 -2.84 1.72 -1.84 1.80 -1.59

1924 5.39 +1.45 3.96 -1.01 -1.47 5.99 +2.43 3.73 +0.34

1923 4.01 +0.07 4.81 -0.16 +1.11 3.92 +0.36 8.79 +540

1922 4.71 +0.77 8.35 +1.38 +3.38 3.56 norm. 7.18 +3.79

1921 2.98 -0.96 4.43 -0.54 -3.21 3.34 -0.22 4.11 +0.72

1920 490 +0.89 459 -0.52 +2.62 7.29 +3 73 4.51 +1.29

1919 4.97 +0.99 6.96 +1.83 -0.56 2.25 -1.17 4.66 +1.49

Florida-
1926 9.80 +3.01 2.21 -0.83 +1.38 4.53 +1.85 2.76 -1.74

1925 5.11 +2.33 206 -1.12 -0.96 1.54 -1.25 6.01 +1.89

1924 4.12 +1.25 3.30 +0.17 +3.45 3.24 +0.73 3.06 -1.32

1923 1.75 -1.05 1.63 -1.63 -0.87 2.39 -0.37 0.01 +5.01

1922 2.19 -0.89 2.84 -0.51 -0.50 0.891 -1.71 7.42 +3.01

1921 1.37 -1.49 1.77 -1.56 -1.16 2.031 -0.58 4.02 -0.23

1920 2,60 -030 5.41 +2.42 -1.83 6.28 +4.04 4.98 +1.09

1919 2.32 -0.56 4.91 +1.66 +2.20 2.33 -0.15 6.45 +2.62

Alabama-
1923 8.23 +3.17 4.42 -0.88 +0.77 2.32 -1.97 2.95 -0.58

1925 9.59 +4.68 3.51 -1.79 -2.59 1.51 -2.94 2.36 -1.79

1924 6.67 +1.73 4.65 -0.67 -2.38 5.58 +1.19 4.22 +0.24

1923 3.99 -0.89 5.93 +0.52 +0.74 5.97 +1.45 8.59 +454

1922 7.08 +2.30 6.12 +0.77 +4.65 4.14 -0.24 6.70 +2.63

1921 3.23 -1.65 5.21 +0.04 -0.94 6.55 +2.05 1.98 -1.9(1

1920 6.80 +2.20 4.11 -137 +1.77 9.21 +500 492 +0.88

1919 5.84 +1.07 6.93 +1.54 +1.84 3.51 -0.85 6.07 +2.05

Louisiana-
1926 665 +2,08 2.67 -1.90 +6.90 6.53 +1.81 5.39 +1.06

1925 7.58 +3.01 2.38 -2.39 -2.38 1.00 -3.72 2.60 -1.73

1924 6.39 +1.84 4.94 +0.37 -1.02 4.41 -0.31 4.78 +0.45

1923 4.21 -0.34 5.63 +0.99 +1.83 6.24 +1.52 8.00 +3.67

1922 5.96 +1.70 5.37 +0.81 +5.53 4.34 -0.49 6.81 -1.84

1921 3.09 -1.27 2.04 -2.28 +1.35 6.77 +1.77 2.71 -1.39

1920. 6.73 +2.29 3.41 -1.00 -0.74 4 67 +0.28 4.44 +0.34

1919 8.33 +1.97 5.71 +1.05 -0.24 5.56 +1.30 8.22 +4.08

Sli8sisalp0l-
1926 6.46 +1.25 3.06 -1.87 +1.91 3.37 -1.91 t.si -0.84

1923 8.58 +3.48 3.81 -1.16 -2.78 1.15 -4.26 3.7t• -1.43

1924 6.56 +1.59 4.51 -0.43 -1.59 5.04 -0.37 4.52  

1923 4.47 -0.47 6.43 +1.51 +1.73 8.54 +3.12 909 +463

1922 6.52 +1.49 6.43 +1.56 +4.46 5.23 -0.23 5.88 +1.34

1921 3.04 -2.00 4.25 -0.66 +2.64 9.35 +4.09 1.60  ,

1920 6.70 +1.75 3.07 -1.90 +0.32 9.48 +439 5.86 +134

1919 5.46 +0.78 5.42 +0.39 +1.24 5.17 +0.18 7.96 +3.58

Lrkansas-
1926 4.69 +0.59 2.02 -1.33 +0.83 2.65 -2.21--

1025 2.88 -1.55 3.37 +0.09 -3.01 2.62 -2.16 1.88 --73-11
1924 3.19 -1.04 2.26 -1.02 -1.43 4.99 +0.21 4.64 -0.48

1923 5.78 +1.55 4.66 +1.38 +0.34 6.30 +1.52 8.24 +3.12

1922 2.60 -1.69 4.89 +1.61 +3.88 5.54 +0.76 5.00 -0.12

1921 2.07 -2.08 3.59 -0.18 +2.10 7.87 +3.02 2.25 -2.83

1920 6.49 +2.09 1.26 -2.15 +0.53 5.49 +0.89 8.17 +2.86

1919 3.00 -1.23 3.34 -0.25 +1.05 3.56 -1.27 6.01 +1.11

7ennessee-
1926 4.30 -0.72 2.67 -1.44 -1.46 2.61 -2.02 2.92 -1.16

1925 3.51 -1.42 4.48 +0.37 -2.97 3.34 -1.15 1.98 -2.20

1924 5.87 +0.92 3.99 -0.10 -2.21 4.75 +0.14 5.75. +1.67

1923 6.19 +1.19 4.69 +0.43 +2.25 5.08 +0.64 6.60 +2.31

1922 4.36 -0.70 4.36 +0.24 +3.89 5.44 +0.84 4.84 +0.57

1921 3.34 -1.56 5.37 +1.21 +0.09 5.16 +0.46 2.37 -1.71

1920 6.34 +1.86 3.59 -0.82 • +0.28 8.16 +3.59 4.25 +0.20

1919 5.39 +0.88 3.23 -1.16 +2.40 3.27 -1.31 6.52 +2.49

'exas-
1926 3.11 +1.28 0.34 -1.52 +2.75 3.88 +0.63 3.34 -0.32

1925 1.39 -0.44 0.46 -1.40 -1.41 2.06 -1.19 2.63 -1.03

1924 1.73 -0.02 2.49 +0.69 +0.28 2.33 -0.89 4.36 +0.68

1923 1.88 +0.13 4.50 +2.70 +1.04 4.16 +0.94 1.97 -1.71

1922 2.47 -0.72 1.77 -0.03 +1.71 6.26 +3.04 4.35 +0.67

1921 1.79 +0.04 1.51 -0.29 +0.82 3.48 +9.46 1.95 -1.73

1920 4.03 +22.8 0.77 -1.03 -0.61 1.05 -2.17 5.11 +1.43

1919 3.09 +1.85 1.92 +0.02 +0.69 2.55 -0.48 5.27 +1.84

1klahoma-
1926 2.24 +0.80 0.52 -1.00 +0.53 2.73 -0.64 3.06 -1.60

1925 0.94 -0.39 0.85 -0.65 -1.31 4.50 +1.12 2.38 -2.2-4

1924 0.72 -0.65 0.93 -0.51 +1.46 4.21 +0.91 2.44 -2.40

1923 2.00 +0.80 1.11 -0.47 +0.43 4.00 +0.84 6.63 +1.58

1922 1.50 +0.26 1.31 -0.11 +1.96 6.50 +3.52 572

1921 2.00 +0.84 1.52 +0.13 +1.05 3.76 +0.18 2.04

1920 1.87 +0.42 .0.49 -0.90 +0.63 2.52 -0.83 0.33 -0:05

1919 0.74 -0.50 1.901 +0.52 +0.04 4.07 +1.37 4.61 -0.86

TEMPE/VAT( I ICE.

January. February. March. April. May.

High Low Mean High Low Mean High Low Mean High Low Mean High Low meals

75 -3 40.1 76 -1 45.0 87 -7 43.7 90 5 56.1 1.02 26 66.3
74 9 40.8 82 5 4.90 89 -5 52.2 99 18 61.4 91 20 63.5
75 2 39.6 76 2 39.9 84 6 46.6 92 5 56.6 94 24 63.9
78 9 44.0 79 ---1 41.0 88 5 51.2 91 7 57.1 90 25 64.8
82 -1 39.8 83 3 47.6 87 18 52.0 9( 23 60.4 94 29 67.2
77
80
77

7
--10
--7

42.3
40.1
42.5

79
72
77

11
-3

44.8
38.7

3 41.4

91
88
82

17
-7
19

58.6
48.3
61.4

92
93
03

17
13
16

611.0
56 7
57.9

05
92
97

26
2
30

64.1
62.5
67.2

76 12 44.1 78 12 49.3 83 C 48.8 94 20 110.3 103 38 70.6

76 18 44.o 80 19 52.4 99 55.0 99 25 65.9 100 31 68.3
76 1 43.3 79 13 44.2 88 19 51.0 91 24 61.6 96 93 6.80
80 20 49.0 82 11 44.8 88 17 66.2 94 18 61.5 94 31 68.0

81 14 44.2 84 14 52.6 89 24 55.5 95 33 64.5 98 38 71.0

70 17 46.9 85 19 49.4 91 28 62.5 91 27 63.3 98 36 68.1

85 6 46.2 76 8 42.8 87 10 52.3 94 26 Cl 4 95 42 67.6

80 8 47.1 75 17 47.6 82 27 56.5 92 24 62.4 96 42 71.0

84 ( 45.6 82 15 50.8 83 8 49.9 94 24 62.1 103 40 71.3

83 12 48.0 85 12 53.6 91 9 58.2 99 26 67.5 100 28 70.3

81 -9 43.3 84 10 46.7 89 18 52.4 90 23 63.2 98 34 69.0

81 18 51.3 86 0 49.4 88 12 57.3 96 16 63.7 93 30 69.1

82 12 46.6 86 14 55.5 88 20 57.5 96 28 66.8 99 40 72.0
78 21 49.9 85 20 61.8 94 27 64.5 92 24 63.6 101 341 70.1
84 4 48.8 77 9 46.0 91 5 535 91 22 62 7 98 401 69.6

79 2 47.1 79 18 49.5 84 26 58.5 93 26 63.9 98 391 71.4

94
90

21
26

57.0
63.7

90
88

23
23

60.4
63.0

92
93

22
25

61.4
66.0 95

3r
34

69.0
70.3

99
of

74.6 
74.0

88 12 59.9 88 24 58.0 92 25 61.1 96 34 70.8 103 75.0

88 27 61.7 90 15 62.2 94 26 67.7 99 34 71.6 97 39 74.3

92 21 59.0 90 24 65.3 94 28 67.4 98 38 73.2 99 50 75.5

89 28 60.9 89 27 62.1 94 33 70.8 94 30 70.3 93 47 72.9

87 21 81.1 87 19 57.1 97 21 63.0 95 3 70.9 07
88 14 57.8 88 24 60.2 9 34 66.9 94 30 68.8 98 :8 I:

77 13 45.3 80 20 51.3 85 13 50.0 8f 24 61.2 99 31' 70.4
82
75

14
--2

48.4
41.8

82
81

19
12

53.5
47.0

90
87

13
19

58.4
51.4

96
90

31
22

68.2
63.3

99
94

33
36

70.3
67.9

81
79

23
15

52.0
47.4

83
83

10
15

47.8
54.3

89
85

16
23

55.0
56.2

90
92

24
32

63.3
66.9

94
97 V :

79
81

18
10

50.0
47.0

81
77

16
11

51.0
46.3

89
86

27
10

64.0
52.6

88
91

27
25

62.3
82.3

98
97 1; 37 ;S:77

77 --11 44.5 80 17 47.7 83 21 56.7 92 24 82.6 93 40 69.2

78 20 49.3 84 23 56.0 84 2' 55.9 90 20 64.2 90 40 72.3
82 18 50.9 87 20 58.4 88 22 62.4 95 36 70.8 DR 30 72.4
80 8 46.7 81 12 52.5 89 22 58.0 92 29 67.2 95 40 70.9
82 25 58.0 85 16 53.9 89 18 68.8 92 32 67.9 97 38 72.5

84 21 51.0 88 19 58.9 91 18 59.9 91 37 70.5 07 46 75.0
84 23 56.7 86 24 58.8 92 28 68.6 90 .30 65.6 100 31 73.1

88 20 52 8 83 21 54.2 88 17 58.1 95 26 0.6.7 100 49 78.5

82 6 48.7 82 22 53.9 88 23 61.4 93 31 66.2 92 42 71.8

76 12 45.3 84 21 52.8 83 12 51.7 92 28 61.3 102 40 71.1

80 11 47.5 85 19 54.6 88 18 59.4 95 33 69.3 98 32 70.0
78 2 42.2 83 18 48.3 88 20 51.9 90 26 64.6 95 38 68.4

82 23 63.3 83 10 47.5 87 15 54.8 90 23 64.1 97 38 70.1

81 20 46.7 86 19 53.7 87 21 56.5 91 36 67.7 95 47 72.7

80 23 51.7 83 24 52.5 91 27 65.5 90 30 62.8 99 30 71.3
84 15 47.3 79 14 48.8 89 IS 55.0 92 28 63.4 99 44 73.2

78 -3 44.9 78 13 49.2 86 22 57.1 92 28 63.1 90 41 69.3

77
76

17
-4

40.5
40.8

88
83

10
12

48.5
49.3

86
89

11
7

48.5
55.9

94
98

18
28

59.1
87.4 162 26 -68.0

79 -6 36.1 82 -7 42.9 84 5 46.6 94 18 61.4 94 30 66.0
80 15 48.6 80 5 41.9 88 2 49.6 95 23 61.4 08 27 67.2
74 4 39.1 84 10 47.8 85 7 51.7 90 26 63.5 100 40 70.8
85 6 46.9 85 -3 48.3 92 18 60.8 91 22 59.8 99 29 69.7
82
75

11
-3

39.6
41.4

79
80
-2
-10

45.0
44.1

88
86

2
11

61.8
63.2

04
95

11
24

59.8
61.6

96
96

39
38

70.8
66.0

69
67
71
72
69
74
78
74

-4
1

--13
17
--3
9

--8
--8

38.4
40.1
34.2
44.4
38.9
43.1
38.9
39.3

76
77
76
75
80
79
73
73

10
10

5
16
0
4

41.7
47.4
39.3
38.9
45.8
45.2
49.0
41.2

79
85
81
81
84
89
86
8

0
4
14
9
19
22
-5
11

43.3
52.2
4.40
48.8
51.2
59.6
45.4
50.4

87
98
94
88
92
89
90
91

19
23
17
14
23
16
23
19

55.6
63.6
58.7
57.6
61.8
59.3
53.1
59.0

100
99
92
90
92
98
93
93

32
31
33
29
31
31
27
33

68.0
64.0
61.8
65.2
68.5
66.8
67.0
65.4

88 -3 44.7 95 13 55.9 94 9 55.1 103 14 62.0 105 72.1
89 -3 45.6 96 11 56.7 100 13 63.1 107 28 71.4 115 34 73.8

86 -5 43.5 95 8 49.8 104 4 53.6 107 21 65.6 105 33 69.9
93
92

7
-5

56.4
45.9

93
100

-4
-2

49.1
54.6

99
100

4 54.8
--12 57.7

103
107

27
23

60.2
67.6

108
105

35
33

74.0
75.0

92
90

4
-1

54.1
45.6

95
93

4
8

53.9
53.0

100
98

10
-4

64.5
57.3

105
110

18
9

64.3
65.0

104
106

30
37

73.6
74.3

84-17 45.3 94 8 49.5 92 15 57.3 9 23 65.6 109 40 70.7

72
73

--10
--7

37.9
35.4

83
87

12
7

47.9
47.8

86
96

f
9

47.3
56.1

89
102

10
27

55.5
88.1

99
105

32
30

69.2
68.0

76 --10 34.7 8 --5 42.2 86 I 43.2 95 22 60.0 102 28 63.8

83
77

9
--7

47.5
36.1

74
87

--10
--1

39.4
44.2

87
85-18

3 48.2
50.1

93
95

22
15

60.2
60.8

102
100

30
34

67.0
69.1

80
78

4
--6

44.3
36.5

88
84

2
-6

4.5.1
43.3

94
87-18

9 57.0
51.3

96
97

13
9

59.1
67.1

100
10

29
36

70.0
69.0

72
1
--20 37.8 80, -2 40.9 8 11 61.2 97 19 69.5 9 3 66.0
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Indications of Business Activity  1

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, June 25 1926.

There is no increase in wholesale trade, though retail
business is better than a year ago under the spur of reduced
prices at big special sales. Rains have been beneficial to
the grain and cotton crops. Grain prices have declined
partly for this reason and partly because the Haugen or
so-called farm relief bill was defeated in the United States
Senate on the 24th inst. by a vote of 45 to 39. The expose of
Its defects by Secretary of the Treasury Mellon last week
proved to be fatal to its chances of passage. Prices of
corn, which it was claimed, were to be raised by the enact-
ment of the bill have declined, however thus far only 1 to 2
cents. And the drop in prices was partly due to the favor-
able weather for the growing crop and the dulness of the
cash trade. The Corn Belt needs warmer weather, but is
doing very well. Wheat is 3 to 7 cents lower than a week
ago, owing partly to disappointment over the defeat of the
Haugen bill. Yet, as a matter of fact, it would have had
In the end a pernicious effect on the wheat growing indus-
try, putting it on stilts, and thus in an unnatural position.
It is better for the farmer to keep his feet on terra firma
and face realities, diversify his crops and reckon with the
stern verities of the market at home and abroad. Coddling
him with special legislation, designed to nullify natural law,
could only end in his discomfiture. The Kansas crop is
turning out better than expected and the Canadian crop
may approximate 500,000,000 bushels. Spring .wheat looks
better. It appears that rye has declined sharply, partly be-
cause of the failure of the Haugen bill and partly because
of the dulness of the export trade. The floods in Germany
may stimulate it sooner or later if they have done serious
damage. Cotton has been irregular, advancing on the near
months and declining slightly on the more distant. The
outlook for the cotton crop at the present time is on the
whole very favorable on an acreage differing but little
from that of last year. That, it is well known, was the
largest on record. A period of dry, hot weather, concededly,
would be beneficial over most sections of the Belt in order
to promote germination and keep down the weevil. Perhaps
the Carolinas would be the better for more rain. " Exports
of cotton this week are smaller than last week, but a little
larger than for this week last year. And the total thus far
this season shows a decrease much less than half what it
did at one time in April.
Textile trades have been quiet, although printers are

doing a rather better business in Fall River. Print cloths
here, however, have declined % to litc. on most lines, with-
out stimulating business. Wool has been a little more ac-
tive and about steady. The Australian sales have been at
irregular prices. The better grades have .been relatively
firm, while others have been in some cases somewhat lower.
The woolen goods industry is still quiet. Only a fair busi-
ness has been done in broad silk. Sales of silk fabrics do
not increase much. Raw silk has been dull, but on the
whole comparatively steady. Rayon prices are to be re-
duced on July 1 for the first time in two years. Foreign
competition, it seems, makes that necessary. Shoe manu-
facturing is quiet. So also is the furniture trade. Recently
sales of pig iron were reported as rather large, but of late
they have fallen off and prices are none too steady. Some
increase in steel orders is reported here and there, but in
the main the steel industry is not at all active and the ten-
dency is towards curtailment of output. It is now about 75 to
80%. Coffee has advanced, owing partly, it appears, to Bra-
zilian and European buying and higher Brazilian markets,
as well as local covering. There is a scarcity here of No. 7
Rio and this is naturally a sustaining factor. The tendency
has been to oversell coffee on the idea that supplies are so
large that Brazilians would have to lower quotations. On

the contrary, the so-called Defense Committee in Brazil is

to all appearances sustaining prices successfully, at least

for the time being. Sugar has declined somewhat, with

high record transactions at the Exchange.. On the whole

the heavy liquidation was well taken. The period is near at

hand when consumption of sugar normally increases very
noticeably. The output of automobiles is being reduced for

the time being while taking inventories. Copper and zinc

have declined. Lead, tin and antimony have advanced.
Hog products showed some slight decline for the week, but
hogs are still at $15, and this suggests that the consump-
tion of corn this year for feeding purposes may be un-
usually large. The weather has been more favorable for
building, although still too cool in some parts of the coun-

try, even in some sections of the South.

On the whole there has recently been some falling off in

building, and lumber has latterly been dull. But with

more seasonable weather it is natural to suppose that build-

ing and lumber markets will both be stimulated. Rubber

has latterly been lower here and in London, as stocks grad-

ually increase and consumers manifest no great eagerness

to buy, even at present reduced prices. The stock market

has been irregular, and to-day there was some decline here

and there, with less activity in the trading. But railroad

shares have been well maintained, even when industrial

stocks have fallen. Money on call has been steady of late

at 4%%. Bonds have been in good demand, both for rail-

road and industrials, including foreign issues. Brazilian

exchange has been at the highest point since 1920. Another

Brazilian loan has been negotiated in this country. Ster-

ling has been firm at the peak rate for 1926. French francs

have been alternately firmer and weaker, and ended to-day

at some decline. Spanish and Uruguayan exchange was

depressed. The tendency of Japanese yen has been upward,

and this is expected to have a beneficial effect on Japanese

buying of American commodities like cotton, especially as

Japanese textile industries are very prosperous and the

East Indian cotton crop seems to be threatened by deficient

monsoon rains. M. Briand has formed a new Ministry in

France with M. Caillaux as Finance Minister. It is hoped

that a way out will soon be found, but it will not be found

unless the French people face realities and submit to taxa-

tion commensurate with that accepted by other nations.

It would appear that the capital levy which was threatened

by M. Herrot's possible accession to power, is no longer

to be feared, or at least not for the time being. London

has been quiet, and it appears that popular subscriptions

to the Commonwealth bond issue are not satisfactory,

amounting, it seems, to not much more than 60%. It is

significant as indicating increased caution among the

financial public of Great Britain.

Car loadings for the week ending June 12 were 1,060,214,

an increaes of 114,250 over the preceding week and 70,341

over the corresponding week of 1925.
Boston wired that the Pacific mills will close down the

print works at Lawrence substantially in full from June 25

to July 6 for stock taking, and the cotton and worsted de-

partments will be closed down from June 30 to July 6.
Another dispatch from Boston stated that the Arlington
mills will reduce the quarterly dividend to $1 50, thus break-
ing the annual rate of $8 which had been paid since Oct. 1
1917, in addition to a stock dividend of 50% in April 1920.
At Lowell, Mass., the local Chamber of Commerce is making
a strenuous effort to keep the Lawrence Manufacturing Co.
from passing out of existence, with no success, it is said.
The liquidation steps are being continued. At one time
this company employed well over 4,000 operatives, manu-
facturing hosiery and underwear, and was said to be the
largest plant of its kind in the world. If the mills really
go under, as it now seems inevitable, the loss to Lowell will
be most severe. On the other hand, regarding the local
textile situation, it is stated that business with the Merri-
mac and Booth mills is good. Under its new management
the Tremont and Suffolk mills are also starting to show
signs of activity. At New Bedford, Mass., mill curtailment
was reported to be steadily increasing. One mill has
stopped the night shift and another plant will run only four
days a week. In the New Bedford, Mass., district, it is
estimated that fully 25,000 looms are standing idle in the
mills. This amount of curtailment has rarely been equaled.
At Adams, Mass., on July 21, a strike of 1,800 of the 2,000

employees at the Berkshire Cotton Co., the largest industry
in Adams, stopped work. The Polish Weavers' Union voted
for a strike after the discharge of 40 spreader tenders, who
quit work as a protest against operating three machines in-
stead of two. After the men had walked out they were
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informed that their places would be filled by other Work-
ers. The plant has been running on a five-days-a-week
schedule and the strike is the first that has occurred there
In a number of years. The only trouble is that the owners
of the mill seem to want to manage their own property.
At Ipswich, Mass., the Ipswich mills, manufacturers of

hosiery, are very busy and are operating night shifts in
certain departments and are said to be short of certain
classes of help. At Enfield, N. H., the Baltic mills, owned
by the American Woolen Co., will start its mills on full
time June 28. There will also be a night shift. A large
order for goods has been received that will assure work
for a long period of time. The mills have been running on
a five-day-week and night work was suspended about a
year ago. At Lewiston, Me., the Bates Manufacturing Co.
will be closed down during the week of July 5 to 10.
At Jewell City, Conn., the directors of the Briggs Manu-

facturing Co., which operates cotton mills there and at
Voluntown, have voted to liquidate and discontinue manu-
facturing. The directors operated two mills in both towns,
employing 250 hands. The assessed valuation of the prop-
erties is about $200,000. At Charlotte, N. C., cotton yarn
production last week, it is stated, was at the low point for
the year and the stock situation Is declared to be favorable.
The convention of the Cotton Manufacturers' Association of
North Carolina opened at Asheville, N. C., to-day. The
Alexander Mills, Inc., of South Carolina, are operating full
time day and night and shipping on an average of four full
cargoes of bed sheeting and pillow cases daily. Cotton mills
of the Greenville, S. C., section are likely to enjoy better
times after July 1, according to T. M. Norris, President of
the Norris cotton mill. He says there does not appear to
be any large supply of cotton goods on hand and therefore
looks for fall buying to begin early in July.

Governor Thomas C. McLeod has issued a proclamation
calling upon the people of South Carolina to observe the
week beginning June 28 as "Cotton Goods Week," accord-
ing to a dispatch from Columbia, S. C. At Philmont, N. Y.,
the High Rock knitting mills, large manufacturers of fleece-
lined underwear as well as other types of underwear, an-
nounced this week that they will close down their plant
for two weeks, beginning June 30, for the purpose of mak-
ing repairs and allowing employees a vacation. Advices
from Milan, Italy, say that the Italian cotton spinning
Industry has agreed to reduce production one-sixth for a
month because of the sagging yarn prices.
It was warm here early in the week and on the 23d inst.

came rains amounting to 1.33 inches. The thermometer
early in the week was up to 76. On the 23d it was 65 to 69
here, 60 to 70 in Chicago, 58 to 76 in Cleveland, 60 to 80 in
Cincinnati, 54 to 64 in Milwaukee and 48 to 78 in Minne-
apolis and St. Paul. Heavy rains occurred in the far
Southwest and also in parts of the Eastern Gulf States.
The drought was broken in the Carolinas and Georgia. The
nights were unaccountably cool over much of the cotton
States, though the days were seasonably warm. Light
frosts occurred in North Dakota. Here to-day it was 80
degrees at 3 p. m., as against 64 at 8 a. in. The tendency in
eastern United States is to continue fair and warmer, but
In New York the forecast is for partly cloudy or occasional
showers to-night and Saturday.

Real Estate Market Shows Recession of Ten Points.

Real estate market activity for May showed a recession
from the preceding month, according to the index of market
activity compiled by the National Association of Real Estate
Boards from official records of transfers and conveyances
recorded in 41 typical cities. The Board's advices, under
date of June 17, also says:
The index for May stood at 163. This is ten points lower than the index

for April of this year, and five points lower than was registered for May of
1925. It Is 13 points higher than the index figure for May of 1924.
The index figure of 163 means that the average number of transfers and

conveyances recorded in the cities studied during the month was 63%
greater than the average number recorded during the same month In the
period 1916-1923, which is the period whose record is taken as the norm
of the Association's calculations.

February marked the peak reached up to the present point in real estate
activity during the present year, according to the Association's index. The
figure for that month was 185. the highest point attained In any month
during the years 1916-1926 covered by the Association's study.

Large Volume of Ordinary Life Insurance Sold in May-
5% Increase for the Five-Month Period.

The sales of ordinary life insurance in the United States
during the month of May totaled $735,724,000, aecording

to a report just published by the Life Insurance Sales Re-
search Bureau of Hartford, Conn. The Bureau says:

This figure includes the sales of new paid-for ordinary insurance as re-
ported by 81 companies having in force 88% of the total life insurance
outstanding in the United States legal reserve companies. The amount of
insurance sold during the month is practically identical with that sold in
May 1925 when the sales were 16% ahead of the previous May. The record
of May this year has been exceeded only in four previous months, namely,
in May and December of 1925 and in March and April of this year.
The largest sectional increase in sales this month, over a year ago is 9%

in the Mountain States. This section comprises Montana, Idaho, Wy-
oming, Colorado, New Mexico, Arizona, Utah and Nevada.

State Increases.
The best increases in the States are 48% in Delaware and 29% in Florida.

Sales in Florida during the month of May totaled $11,775,000, as compared
to $9,108,000 in May 1925.
The amount of insurance purchased during the first five months of this

year aggregated $3,483,442,000, an increase of $155,459,000, or 5%, over
the same months of 1925. Every section of the country shares in the gen-
eral gain for the first five months The South Atlantic States lead in the
year-to-date gain with an 11% increase. Practically all the States show
increases for the first five months of 1925. Florida leads in the cumulative
comparison with a gain of 60% •
The increase in the twelve months ended May 31 1925 over the preceding

twelve months is 12%. All sections share in the general gain. The in-
creases range from 6% in the West South Central States to 18% in the South
Atlantic States.

May Life Insurance Sales in Canada 10% Higher
than Last Year.

Canadian purchases of ordinary life insurance during the
month of May are 10% ahead of the corresponding period
of last year, according to figures just issued by the Life In-
surance Sales Research Bureau of Hartford, Conn. During
the month $37,703,000 of new business was paid for by the
reporting companies, which have in force 84% of the out-
standing business in Canada, says the Bureau, which, con-
tinuing, states: •
This is three million more than was paid for in May of last year. Sales

have reached tills height only in three other months since 1921, namely,
In December and June 1925 and in March of this year.

All the Provinces in the Dominion, with the exception of Alberta and
Ontario, show improved conditions. Saskatchewan and British Columbia
lead with gains of 36% and 27%, respectively. The increases range from
6% in Manitoba to the record gain of 36% in Saskatchewan. Both New
Brunswick and Newfoundland show increases of 26%•
Among the cities improvement is most noticeable in Montreal and Van-

couver, each with gains of 19%. Quebec follows with a 10% increase.
In the first five months of the year sales are $19,397,000 ahead of the

sales in the corresponding period of last year, or a 12% increase. Every
Province shows a gain for the first five months. Saskatchewan leads in
the year-to-date gain with a 31% gain. Ontario and Quebec, the two most
important Provinces, show increases of 9% and 13%, respectively.
The gain in the twelve months ended May 31 1926 over the preceding

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

Industrial Conditions in Illinois in May—Analysis by
Cities.

Supplementing its general review of the industrial situa-
tion in Illinois during May, to which we referred last week
(page 3275) the Illinois Department of Labor (through its
Bureau of Industrial Accident and Labor Research) made
public on June 14 as follows its analysis of the situation by
cities:

Aurora.—With only two exceptions the 17 reporting factories in this
city had reductions in employment during May. Plants in the metals and
textiles industries showed the most marked decreases. The aggregate loss
amounted to 4.0%. This was the first adverse trend in factory employ-
ment since last September—the seven months beginning with October and
ending with April showing increases which ranged from 2-10 of 1% in
January to 3.5% in February. In spite of the slowing down of manufac-
turing operations, the general employment situation in Aurora remained
relatively good. This is shown by the ratio of 110 applicants at the State
free employment office for each 100 job opportunities. This ratio, the
same as that in April, is evidence of great improvement since February,
when there were 175 applicants for each 100 jobs, and also indicates sub-
stantial betterment over a year ago, when the ratio was 129. The May
ratios in 1924 and 1923 were, respectively, 132 and 99. New buildings
authorized showed substantial increases in estimated cost over April and
May a year ago. The May 1926 total amounted to $501,219—nearly $100,-
000 greater than the figure for the previous month and $160,000 more
than the total a year ago.
Bloomington.—Reporting factories in this city added 1.0% to the num-

ber of the workers on their payrolls, thus reversing the downward employ-
ment trend which was shown during the two months previous. Increases
prevailed at the metals and machinery plants, while food products fac-
tories, with the exception of canneries, reported decreases. Superintendent
Jones of the State free employmnt office reported that the foundries are
working a five-day week and candy factories are on a full-thne schedule
but with cut forces. He also reported large lay-offs by the railroad shops.
During May the free employment office ratio reflected the substantial
improvement which has resulted from increased hirings on the part of
farmers and the large volume of building activity. The most recent ratio
showed 115 registrations for each 100 jobs open, compared with an April
ratio of 131 and one of 137 in May 1925. Although there was a consider-
able demand in May for help in connection with work on new construction,
both road construction and building being involved, the local supply of labor
was adequate to meet the demand. Authorization for new building jumped
in value from $68,250, the April total, to $227,000 in May. However,
May this year was $157,600, behind the figure a year ago.
Chicago.—A slight gain in aggregate factory employment during May

was shown by the reports from 593 Chicago firms. The gain amounted to
2-10 of 1%, exactly the same percentage of decrease which took place in
the previous month. In May of each of the two years preceding, Chicago
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factories have reported aggregate reductions in employment of between
1 and 2%. This year the main reason for the relatively good showing was
that employment in the metals and machinery plants held up well with the
exception of those producing iron and steel. Men's clothing continued to
report reductions, although some firms had small accessions to the number
of their workers. The Chicago offices of the State Free Employment Ser-
vice placed 8,392 workers, a gain of 637 over April and 2,821 more than in
May last year. There were 122 registrations for each 100 jobs available,
the same as the ratio for the entire State. That the general employment
situation was the best for May since 1923 is shown by the following ratios:
1925, 145; 1924, 163; 1923, 99. The value of the 3,711 new buildings
authorized was $32,912,295. There was a decrease of $8,180,440 from the
April valuation, in spite of 1,496 more buildings being authorized. In May
a year ago permits were issued for buildings valued at $42,051,450.

Cicero.—The loss of employment in manufacturing for this city amounted
to 1.3%, reports from eight representative firms indicate. Most signifi-
cant in causing a decline in employment were reductions in the metals and
machinery group of industries—though losses did not prevail at all of the
plants in this group. There was continued betterment in the general
employment situation, the report from the State free employment office
revealed. While the ratio of 141 applicants for each 100 jobs available,
compared with 147 in April still showed a large surplus of labor, the num-
ber of placements was 755, the largest total for any month during the his-
tory of the office. A factor contributing to the good placement showing
in May was the opening of several new factories. Building is booming and
the erection of new structures promises to be on a still more extensive
scale. This is shown by the most recent figures; the 121 new buildings
authorized were at an estimated cost of $801,400, nearly $255,000 more
than the April figure. The value placed upon new construction in May
1925 was $557,879.

Danville.—A decided upward trend was shown by the reports from 18
manufacturing establishments in this city. The gain amounted to 10.7%
and was well distributed among the different industries. Seasonal in-
creases at the brick kilns were most marked, but betterment was reported
by firms engaged in making food products as well as by those in other
lines of industry. While several firms reported the same number of em-
ployees on their payrolls as in April, only one showed a decrease. In spite
of the improvement in factory employment and an active demand for farm
hands and for common labor in building construction the ratio of applicants
to jobs open at the State free employment office showed more unemploy-
ment than in April. The reason for this was decreasing employment in the
coal mines. The most recent ratio at the free employment office was 152,
compared to a ratio of 141 in April. May of this year was much better
than in 1925, when there were 418 registrations for each 100 jobs open or
in 1924, when the ratio was 394. But in 1923 the ratio was 100. Permits
were let for new building estimated to cost $71,500—an increase of $6,500
over April.
Decatur.—Employers of factory labor added 2-10 of 1% to the number of

workers on their payrolls in May. An upward employment trend was
reported at most of the metal plants and also at those making food products.
Clothing factories and paper goods plants showed reductions. Most plants
were operating on a normal basis but some of them, because of the volume
of their orders have been compelled to operate at night. Superintendent
Metts of the State free employment office reported that the volume of con-
struction work, including public improvements, is gradually absorbing the
surplus of common labor. At the end of the month there was still consid-
erable demand for farm labor. The ratio of registrations to help wanted at
the free employment office was practically the same for May as for April—
the May ratio was 128, while that for April was 129. Placements, how-
ever, increased from 527 to 780. Last year there were 147 registrations for
each 100 jobs available. The number of new buildings authorized decreased
from 180, the April figure, to 165, but their estimated cost of $617,925
was $207,650 greater, and far ahead of last year's May total of $136,725.
East St. Louis.—There was an aggregate reduction in employment in the

25 reporting factories of this city of 2.6%. With the exception of food
products firms, which reported additional employees, reductions were rather
general. The principal factor in the downward trend was marked decreases
at several of the metals plants. Reports from the State free employment
office indicate further improvement in the direction of reducing unemploy-
ment. There were 160 applicants for each 100 jobs open, compared with
171 in April, 197 in March and 251 in February. The May ratio a year
ago was 221, while in 1924 it was 212 and in 1923 92. The estimated cost
of new buildings the construction of which was authorized in May amounted
to $1,278,485—nearly a million dollars ahead of the April total. The in-
crease was due to the inclusion in the May figure of a large hotel.

Joliet—Twenty-nine manufacturing concerns in this city reported an
aggregate increase in employment of 2.2%. Gains were well distributed,
but applied especially to plants producing stone and clay products and
metals and machinery. At the State free employment office there were 115
applicants for each 100 jcb opportunities. There has been steady improve-
ment in general employment since January, when there were 220 applicants
for each 100 jobs open. The April ratio was 137, while the ratio a year
ago was 129 and that for May 1924 132. Placements this year in May num-
bered 936, compared with 559 a year ago and 535 in May 1924. Superin-
tendent Rogers of the free employment office stated that placements in the
men's division exceeded those for any month since war-time. He ascribed
this to the heavy demand for workers in out-of-door industries, especially
in the construction industries. All building trade workers in Joliet were
reported to be busy, although contractors appeared to be well supplied with
help. At the end of the month there was a shortage of about 50 experienced
farm hands.

Moline-Rock Island—The employment trend was mixed among the 21
manufacturing concerns in Moline which reported to the Illinois Depart-
ment of Labor. The net decrease in the number of workers was 3.6%.
Agricultural implement factories were most responsible for the decline,
due in part to the taking of inventory by such factories. Among the
other metals and machinery plants a number reported substantial employ-
ment gains. Factory employment in Rock Island, taken as a whole, showed
little change from April, the gain amounting to 6-10 of 1%. Placements
by the State free employment office numbered 787-106 more than in
April. There were 119 persons to register for each 100 requests from em-
ployers. The ratio of registrations to requests a month earlier was 127
and in May 1925 120. Superintendent Campbell at the end of the month
reported that there had been many requests for farm hands and that his
office was unable to meet the demand. Building has been active, espe-
cially in residential construction. In Moline the gain in cost over April
amounted to only $11,500, but the total of $133,594 was nearly double the
May 1925 figure. Permits were let in Rock Island for $102,509 worth of
new building—an increase of $54,558 over April and over $14,000 more
than a year ago.

Peoria.—Thirty-seven firma reported an aggregate gain in factory em-
ployment of 1.3%. This was the sixth successive month during which
Increasing employment has been reported in this city. The most substan-
tial increase was in April, when an addition of 4% was made to the num-

ber of jobs. The May report shows slight increases for most of the indus-
tries represented, although there were reductions at the plants manufactur-
ing chemicals. The report from the State free employment office showed
that a surplus of labor still existed. However, the ratio of 146 registra-
tions for 100 jobs available indicated marked betterment over April, when
the ratio was 185. In comparison also with a year ago there was less
unemployment, for the ratio at that time was 168. Placements in May
this year numbered 1,066, while a year ago 752 workers were placed.
New buildings authorized in May were valued at $569,310, an increase of
$206,000 over April, but nearly $200,000 behind the total for May of last
year.
Quincy.—In spite of reduced employment at nearly half of the 17 re-

porting factories, an aggregate increase of 1.6% took place in the number

of workers with jobs. Increases were most substantial at plants in the

shoe and metals industries. The State free employment office reported

that during May there were 144 registrations for each 100 jobs open, thus

indicating an adverse change in employment from April, when the ratio was

137. There were 75 more workers placed in jobs during May than in

April. May of this year was the best since 1923: the ratio of registrations

to help wanted for May of the three preceding years was as follows: 1725,

166; 1924, 163; 1923, 57. Authorizations for new construction amounted

to $100,475. This was $48,300 less than the April figure, but about

$10,000 ahead of a year ago.
Rockford.—There was a drop of 4.1% in the number of workers on the

payrolls of 60 reporting factories. Chiefly contributory to the loss were

important reductions at most of the furniture plants and also at those

making metals and machinery. Many of the factories of Rockford during

May were operating on a short day and a five-day week. Although factory

employment was on the downgrade, heavy demands for help from farmers

and for workers in the construction industries brought about an increase

in the number of placements by the State free employment office. The

number of workers placed in jobs during May was 1,712 in comparison

with 1,291 in April. The ratio of registrations to job opportunities con-

tinued to be quite favorable: there were 90 registrations in May for each

100 jobs open, while the ratio in April was 83. The ratio in May a year

ago was 87 and in 1924 it was 89. Permits were issued during May for

243 buildings, estimated to cost $835,930. This was $207,640 more than

the value placed on the 227 buildings authorized in April and nearly $250,-

000 greater than the total in May 1925.
Springfield.—A reduction of 2.8% in factory employment was revealed

by reports from 10 firms in this city. Seasonal lay-offs at plants making

agricultural machinery were the principal factors. During the six months

preceding May, firma in Springfield have each month reported gains in

employment over the preceding 30-day period. Although reductions at the

coal mines added to the number of those without jobs, the State free em-

ployment office records show a slight improvement in the general employ-

ment situation. This was due to the demand for workers in out-of-door
industries. There were 109 registrations for each 100 jobs open, compared

with 113 in April. The free employment office ratio in May of the two
preceding years was 118, while in 1923 it was 100. New building valued

at $625,965 was authorized in May—nearly $300,000 more than in April

and about $223,000 more than last year's May total.

Lumber Industry Steady.

Telegraphic reports received by the National Lumber
Manufacturers' Association from 391 of the larger softwood
and 149 of the chief hardwood mills of the country show
apparently no noteworthy change in the lumber industry's
activities. The 377 comparably reporting softwood mills
show small decreases in production, shipments and new busi-
ness when compared with reports received last week, when,
however, 13 more mills reported. In comparison with re-
ports from 361 mills a year ago, increases in all three items
were noted, particularly heavy in production and new busi-
ness.
The hardwood operations, when compared with reports

from 151 mills a week earlier, show production and shipments
about the same, and a marked decrease in new business.

Unfilled Orders.

The unfilled orders of 224 Southern Pine and West Coast mills at the end

of last week amounted to 656.429,072 feet, as against 660,860,647 feet for

228 mills the previous week. The 120 identical Southern Pine mills In the

group showed unfilled orders of 243.706,995 feet bat week, as against 247,-

644,810 feet for the week before. For the 104 West Coast mills the unfilled

orders were 412,722,077 feet, as against 413,215,837 feet for 108 mills a week

earlier.
Altogether, the 377 comparably reporting softwood mills had shipments

93% and orders 97% of actual production. For the Southern Pine mills

these percentages were respectively 106 and 100 and for the West Coast
mills 92 and 104.
Of the reporting mills, the 339 with an established normal production fo

the week of 218,969.096 feet, gave actual production 106%, shipments
101% and orders 106% thereof.
The following table compares the national softwood lumber movement

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

Past Week.
Corresponding Preceding Week
Week 1925. 1926 illerised)•

Mills 377 361 390
Production 277,757,769 257,330.072 284.033.584
Shipments 258,630,546 249,986,521 281,561.430
Orders (new business) 268,720,642 244,044,508 276,334,320
The following revised figures compare the softwood lumber movement

of the same eight regional associations for the first 24 weeks of 1926, with the
same period of 1925:

Production. Shipments. Orders.
1926  6,210,503,706 6,393,187,791 6,379,842,538
1925 5992.198.105 6,063,203,649 5,906,149,641

The Southern Cypress Manufacturers' Association of New Orleans
(omitted from above tables because only recently reporting) for the week
ended June 16 reported from 14 mills a production of 4,776,916 feet, ship-
ments 3,140,000 and orders 3,400,000. In comparison with reports for the
previous week, this association showed some increase in production, a mater-
ial decrease in shipments, and a slight decrease in new business.

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

business for the 104 mills reporting for the week ended June 19 was 4%
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above production, and shipments were 8% below production. Of all new

business taken during the week, 45% was for future water delivery, amount-
ing to 51,132,978 feet, of which 34,127,850 feet was for domestic cargo de-
livery and 17,005,128 feet export. New business by rail amounted to
57,969,505 feet, or 50% of the week's new business. Forty per cent of the
week's shipments moved by water, amounting to 40,866,455 feet, of which

23,851,664 feet moved coastwise and intercoastal, and 17,014, 791 feet ex-
port. Rail shipments totaled 54,858,662 feet, or 54% of the week's ship-
ments, and local deliveries 5,680,700 feet. Unshipped domestic cargo or-
ders totaled 138,313,615 feet, foreign 123,513,262 feet, and rail trade 150,-
894,800.

Labor.

The Douglas fir lumber industry is experiencing the lowest labor turnover
it has known since last fall, according to the Four L Employment Service.
Both logging camps and sawmill crews are unusually steady. Fire hazards

have prevailed in a number of districts, while other camps are preparing for
the July shutdown period. Lumber manufacturing is holding at approxi-
mately the same level as for the past month. Light labor turnover is also
reported east of the Cascades from all districts, and especially from the pine
logging and lumbering industry. Two night shifts were added to pine
sawmills, while at another plant a second shift was closed down. There

has been no further extension or curtilment of woods operation.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 120 mills

reporting, shipments were 5.72% above production and orders 0.24% below

production, and 5.64% below shipments. New business taken during the

week amounted to 65,921,940 feet, shipments 69.859,755 feet, and pro-

duction 66.077.817 feet. The normal production of these mills is 72.707,-

238 feet. Of the 114 mills reporting running time, 79 operated full time,

22 of the latter overtime. One mill was shut down, and the rest operated

from three to five and one-half days.
The Western Pine Manufacturers' Association of Portland, Ore., with one

more mill reporting, showed a slight decrease in production, and small

increases in shipments and new business.
The California White and Sugar Pine Manufacturers' Association of San

Francisco, Calif., with five more mills reporting, showed considerable

increases in production (71% of total cut of California pine region) and ship-

ments, and new business well in advance of that reported the week earlier.
The California Redwood Association of San Francisco, Calif.. reported

some decrease in production and heavy decreases In shipments and new

business.
The North Carolina Pine Association of Norfolk, Va., with six more mills

reporting, showed a marked increase in production, a nominal increase in

shipments and a big gain in new business.
The Northern Pine Manufacturers' Association of Minneapolis. Minn.,

reported a slight increase in production, a substantial increase in ship-
ments, and new business well ahead of that reported the previous week.

The Northern Hemlock (and Hardwood Manufacturers' Association of

Oshkosh, Wisc. (in its softwood production), with two fewer mills reporting,
showed production about the same, a nominal decrease in shipments, and

an exceptionally heavy decline in new business.

Hardwood Reports.

The hardwood mills of the Northern Hemlock and Hardwood Manufac-

turers' Associaiod reported from 19 mills production as 4,221,000 feet, ship-

ments 3,695,000, and orders 1,814,000.
The Hardwood Manufacturers' Institute of Memphis, Tenn.,. reported

from 130 units, production as 21.491,213 feet, shipments 18,460,426, and

orders 1,814.000. The nominal production of these units is 22,769,000 feet.

For the past 24 weeks all hardwood mills reporting to the National Lum-

ber Manufacturers' Association gave production 690,869,712 feet, shipments

650,509,266, and orders 663,913.635.

West .Coast Lumbermen's Association.

One hundred and eight mills reporting to West Coast
Lumbermen's Association for the week ending June 12 manu-

factured 116,147,029 feet of lumber, sold 118,162,904 feet

and shipped 122,077,569. New business was almost 2% above
production. Shipments were around 5% above production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS,

SHIPMENTS AND UNFILLED ORDERS.

Week Endlno- June 12. June 5. May 29. May 22.
Number of mills reporting 108 107 106 109
Production (feet)  118.147,029 109,032,818 114.141,820 115,012,279
New business (feet)  118,162.904 103,228,035 103,498,570 129.778,852
Shipments (feet)  122,077,589 121,499.791 112,745,377 133,874,833
Unshipped balances:

Rail (feet)  143,954,454 148,208,848 152,458,590 158,587,275
Domestic cargo (feet) _ _ 139,227,878 138,871,835 126,291.949 134,244,695
Export (feet)  130,033.705 130,212,270 132,144,188 141.051,388

Total (feet)  413,215,837 413,090,553 410,894,727 431,883,358
First 24 Weeks- 1926.' 1925. 1924. 1923.

Production (feet) 2,437,584,283 2,412,709,567 2,345,018,515 2,371,588,795
New business (feet) 2,564,843,569 2,464,426,753 2,222,803,112 2,499,723,076
Shipments (feet) 2,549,339,600 2,493,636,020 2,429,708,428 2,623,806,986

Price Reductions and New Automobile Models.

The Ford Motor Co. on June 19 announced a reduction

of from $15 to $45 on all models effective at once. When it

is considered that the new prices include self-starter on all

models and balloon tires on all passenger cars and front-wheel

balloon tires on trucks, it is seen that the reductions actually

range from $35 to $67 50. The new prices are the lowest

ever quoted for Ford cars and compare as follows: (Cost

of corresponding "additional equipment" being added to

old price.)
Models (f.o.b. Detroit)- New Prices. Old Prices. Reduction.

Runabout 
Touring 
Coupe 
Tudor Sedan 
Fordor Sedan
Chassis 
Truck chassis

The customary differential between Canadian and Ameri-

can Ford prices will be maintained, as on June 22, the Ford

Motor Co. of Canada reduced all models by from 0 to

$65. Balloon tires are now part of the standard equipment,

$360 $400 $40
380 420 40
485 525 40
495 545 50
545 590 45
300 335 35
375 442.50 67.50

as is the self-starter on touring and
to all closed models. The new price
Model- New.'

Runabout $460
Touring 480
Sports roadster 555
Coupe 610
Tudor 625
Fordor 690
Chassis passenger 350
Light Del Truck 470
Light Del Van 525
Truck without starter 395
Truck with starter 460

runabouts, in addition
list reads as follows:

Old. Reduction.
$475 $50
495 50
595 40
625 50
650 60
710 55
375 40
495 60
540 50
445 50
525 65

An entirely new type of 4-cylinder car was introduced on

June 21 by Willys-Overland, Inc. Of an European type,

this car is low and light, weighing slightly over 2,000 pounds.

The price list for the Overland Whippet, as the new model

has been named, is $695 for the touring, $735 for the two-

door sedan and $695 for the two-passenger coupe, f.o.b.
factory. The company's announcement regarding the new
model says in part:
The sedan will travel 58 miles an hour and is equipped with a 4-cylinder

motor. It will accelerate from 5 to 25 miles an hour in 10 seconds and

will cover 28 to 30 miles on a gallon of fuel. It is equipped with four-wheel

brakes.
The motor develops 23% more power, per cubic inch of piston displace-

ment, than any other light 4-cyliner motor built in America this is one of

the results of utilizing the European type of high speed motor design. It

develops greater brake horsepower than any other light 4-cyliner car in

this country and weighs a little over 2.000 pounds. The power plant turns

over 2,800 revolutions a minute and gives a developed power of 30.5 h.p.

from an S.A.E. rating of 15.6 h.p. The total piston displacement is 134.2

cubic inches, somewhat larger than that of the average European light car,

but less than any other American built 4-cylinder car.

The roof of this new type car is only 5 feet 8 inches from the ground yet

the room inside the body is greater than in any other light car now on the

market. Its first appearances is striking in the extreme. A man of average

height can stand alongside it at the curb and rest his arms on the top and

'ook over it. But a 6-footer can sit in it with all the room he wants. In

this respect it is thoroughly American and bears no relationship to Its

diminutively dimensioned European cousins.

A new sport touring car has just been added to the Dodge

Bros., Inc., line. Special equipment includes one-piece

windshield with automatic cleaner, robe rail, front and rear

bumpers, bullet shaped head lamps and cowl lamps, rear

view mirror and scuff plates. The car's wheelbase is 116

inches.

Increase in May in Canadian Exports of Pulp and
Paper.

The Montreal "Gazette" of June 21 states that Canadian

exports of pulp and paper in May showed a considerable
increase over the previous month, according to the report
issued by the Canadian Pulp and Paper Association. Total
exports for the month were valued at $13,143,410, as com-
pared with $10,994,458 in April and with $12,451,667 in
May 1925. Exports of woodpulp in May were valued at
$3,756,685 and exports of paper at $9,386,725, compared
with totals of $3,163,773 and $7,830,685 respectively in the
month of April. We also take from the "Gazette" the
following table showing the details for May 1926 and May
1925:

May 1926- May 1925-
Pulp- Tons. $ Tons. $

Mechanical 20,652 593.845 24,701 663,279
Sulphite-Bleached 14,407 1.133.950 14.917 1.135,693

Unbleached 21,451 1,224,524 20,620 1,051,699
Sulphate 12,756 804.366 11,537 717,493

69,266 3,756,685 71,775 3,568,164
Paper-

Newsprint 135,251 8,870.192 115,766 8,205,266
Wrapping 1,301 153.226 2,564 327,458
Book (cwts.) 7,830 62.595 1,098 12.929
Writing (cwts.) 1,707 11.273 476 4,052
All other 289,439 -- - 333,798

9.386.725 8,883,503
Pulp and paper exports for the first five months of the year were valued

at $68.179,870, as against $60,758,651 in the corresponding five months
of 1925, which is an increase for the current year of $7,421.219, or over
12%. Woodpulp exports In this period amounted to $20,422,028 and ex-
ports of paper to $47,757,842, in each case showing a substantial increase
over last year's figures.

Details for the period are as follows:
-5 Months 1926-
Tons.

-5 Months 1925-
Tons.

Mechanical 117,250 3,405,710 107,792 3,111,524
Sulphite--Bleached 79,767 6,251.425 76.559 5,648,545

Unbleached 113,684 6,452,054 98,979 5,234,292
Sulphate 69,256 4,312,839 59,510 3,667,678

379,957 20,422,028 342,840 17,662,039
Paper-

Newsprint 676,214 44,559,989 562.570 39,882,114
Wrapping 8,098 1,038,822 8,992 1,236,271
Book (cwts.) 20,178 175,455 13,056 120,857
Writing (cwts.) 6,709 51,427 4,716 41,937
All other 1,932,149 ---- 1,815,432

47,757,842 43,096,612

The "Gazette" also says:
In the five months' period the exports of woodpulp amounted to 379,957

tons, which was an increase of 37.117 tons, or nearly 11%, over the 1925.
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figures for the same period. All grades of pulp shared in this increase, the
greatest gain being shown in unbleached sulphite, in which there was an
increase of 16%•

Increases in the exports of paper were also appreciable in most grades.
Newsprint shipments were 676.214 tons, as against 562,570 tons in the five
months of 1925. a gain of 113,644 tons, or 20%. Book and writing papers
also showed substantial increases.
Exports of pulpwood, the raw material of the industry, have been smaller

this year than for the last two years, the total amount exported during the
first five months being 497,318 cords, valued at $4.564,553, compared with
634.926 cords, valued at $5,972,198, in 1925, and 562.917 cords, valued at
$5,399,314, in 1924.

Automobile Production in May Continued Large.
May production of motor vehicles was again large; as

reported to the Department of Commerce, it consisted of
394,781 passenger cars and 51,374 trucks, of which 371,595
passenger cars and 48,082 trucks were made in the United
States, and 23,186 passenger cars and 3,292 trucks were
produced in Canada. This was a little less than the output
for April, but well above the output for May last year.
The table below is based on figures received from 173

manufacturers for recent months, 65 making passenger cars
and 125 making trucks (17 making both passenger cars and
trucks). Data for earlier months include 75 additional
manufacturers now out of business, while May data for
15 small firms, mostly truck manufacturers, were not re-
ceived in time for inclusion in this report. Figures on
truck production also include fire apparatus, street sweepers
and buses.

AUTOMOBILE PRODUCTION-NUMBER OF MACHINES.

1925.
January 
February 
March  -
April  '
May 

Total (5 months)_ 

June
July 
August 
September 
October  
November 
December 

Total 

1926.
January 
February 
March 
April 
May 

Total (5 months)__

Passenger Cars. Trucks.

Total. U. S. Canada. Toted. U. S. Canada.

213,851 205,550 8,301 28,202 26,637 1,565
253,955 243,176 10,779 34,481 32,788 1,693
334,214 321,200 13,014 45,179 43,090 2,089
393,262 377,747 15,515 47,983 46,407 1,576
384,548 366,197 18,351 45,718 43,830 1,888

1,579,830 1,513,870 65,960 201,563 192,752 8,811

366,510 352,261 14,249 38,150 36,356 1,794
360,124 348.984 11,140 41,870 40.025 1,845
223,617 216.087 7.430 37,849 36,363 1,486
274,227 263.855 10,372 60,482 58,002 2,480
408,017 394.096 13,921 46,012 44,322 1,690
337,435 328,694 8,741 40,048 37,811 2,237
286,141 278,643 7,498 34,487 32,756 1,731

3.835,801 3,696,490 139,311 500,461 478,387 22,074

284,153 272,901 11,252 32,737 29,759 2,978
335,639 319,744 15,895 40,879 37,596 3,283
399,377 381,104 18,273 48,706 44,838 3,868
402,577 382,634 19,943 53,301 50,305 2,996
394,781 371,595 23,186 51,374 48,082 3,292

1.816.527 1.727.978 88.549 226 907 210 ARn 16 417

Crude Oil and Gasoline Prices Fairly Steady.
Little change occurred in the prices listed for crude oil

and wholesale gasoline throughout the week. At the end
of the week the price of U. S. motor grade gasoline is 11 Xc.
a gallon flat, against 111% to 11 %Lc. previously. Kerosene,
41-43 water white, on June 19 was reduced X cent a gallon
to 734 ®8c. and on June 22 showed a further loss of Xc. a
gallon, falling to from 73, to 73/0. This grade of kerosene
continued to decline, being quoted on June 22 at 73j and
754c. a gallon; on June 23 at 6X @,7 Xc. a gallon, the mini-
mum price since last April, and on June 25 at 63' to 63/0. a
gallon.

Meanwhile the U. S. motor grade gasoline kept at the level
of 11 Xc. per gallon.
The Humble Oil & Refining Co. on June 21 made its first

price posting on Panhandle crude oil, meeting the former
postings to a high point of 39 gravity and adding 5 new grades,
each Sc. higher, making the top grade 44 and above $2 15,
and the low grade 28 degrees at $1 35. On June 24 the
Texas Co. announced a new schedule of prices for Caddo
crude oil effective June 23. The previous schedule was
$1 85 a barrel for all crude below 32 gravity. While the
new schedule does not affect the price above 32 gravity*
there is a rather substantial reduction in the lower grades.
The new schedule is as follows: 26 to 28.9 gravity, $1 55;
29 to 31.9 gravity, $1 70; 32 to 34.9 gravity, $2 25; 35 to
37.9 gravity, $2 35; 38 gravity and above, $2 45. A dis-
patch from Houston on that day states that the new schedule
of prices listed by the Texas Co. for Caddo oil resulted from
the fact that this crude contains little if any gasoline and it
is mostly for the fuel oil market.
No changes were announced by the retail gasoline com-

panies beyond the reduction of 1 cent a gallon in Chicago
tank wagon and service station price on 60-62 gravity gasoline
by the Texas Co.

Output of Crude Oil Decreases Slightly.
The production of crude oil remains at substantially the

same level despite a falling off in the daily average of 2,550
barrels during the week ended June119. According to the
American Petroleum Institute the estimated daily average
gross crude oil production in the United States for the week
ended June 19 was 2,011,600 barrels, as compared with
2,014,150 barrels for the preceding week. The daily avearge
production east of California was 1,402,100 barrels, as com-
pared with 1,410,450 barrels, a decrease of 8,350 barrels.
The following are estimates of daily average gross pro-
duction by districts for the weeks given:

DAILY AVERAGE PRODUCTION:
(/n Barrels)-June 1926.. 

Oklahoma  458,900
Kansas  107,750
North Texas  133,500
East-central Texas  51,750
West-central Texas  82,200
Southwest Texas  38.300
North Louisiana  59,250
Arkansas  165,200
Gulf Coast  86,150
Eastern  106,500
Wyoming  71,950
Montana  28,000
Colorado  8,250
New Mexico  4,400
California  609,500

June 12'26.
458,400
107,200
123,950
52,150
87,450
38,450
60,700
170,550
91,000

106,500
73,900
28,000
7,750
4,450

603,700

June 5'26.
455,850
107,450
121,750
54,100
86.100
36,800
61,450
173,350
90,850
106.500
70,950
28,000
7,450
4,350

604,500

June 20'25.
451,700
103,750
88,900
113,300
96,600
49,600
51,250
302,250
104,350
104,500
79.600
12,200
1,450
2,500

635,500

Total 2,011,600 2,014,150 2,009,450 2,197,450

The estimated daily average gross production of the Mid-Continent

field, including Oklahoma, Kansas, north, east-central, west-central and

southwest Texas, north Louisiana and Arkansas, for the week ended

June 19 was 1,096.850 barrels, as compared with 1,098,850 barrels for the

preceding week, a decrease of 2,000 barrels. The Mid-Continent pro-

duction, excluding Smackover, Arkansas, heavy oil, was 970,850 barrels,

as compared with 967.350 barrels, an increase of 3,500 barrels.

In Oklahoma, production of South Braman is reported at 10,600 barrels,

against 10.950 barrels; Thomas, 2,600 barrels, against 2,550 barrels:
Tonkawa, 36,450 barrels, against 34,800 barrels; Garber. 37,250 barrels.

against 39,600 barrels; Burbank, 45.550 barrels, against 45,650 barrels:
Davenport, 10,300 barrels, no change; Bristow-Slick, 29,650 barrels,

against 29,700 barrels; Cromwell, 17,500 barrels, against 17,200 barrels;

Papoose, 10.850 barrels, no change; and Wewoka, 29,600 barrels, against

28,200 barrels.
In north Texas, the Panhandle District is reported at 49,000 barrels,

against 39,750 barrels, and Archer County, 32,700 barrels, against 32,900
barrels. In east-central Texas, Mesta, 12.250 barrels, against 12,400
barrels; Corsicana-Powell, 29,450 barrels, against 29,650 barrels; Wortham,

7,650 barrels, no change; Reagan County, west-central Texas, 30,300
barrels, against 32.700 barrels, and in the southwest Texas field, Luling.

21,600 abrrels, against 21.900 barrels; Lytton Springs, 4,650 barrels,

against 4,900 barrels. In north Louisiana, Haynesville is reported at

10,000 barrels, no change; Cotton Valley, 8,500 barrels, against 8.700
barrels; Urania, 15,650 barrels, against 16.400 barrels, and in Arkansas.
Smackover light, 17,000 barrels, against 16,800 barrels; heavy, 126.000
barrels, against 131,500 barrels, and Lisbon, 10,350 barrels, against 10.500
barrels. In the Gulf Coast field, Hull is reported at 17.550 barrels, against

18,650 barrels; West Columbia, 8,650 barrels, against 8.450 barrels; Spindle-

top, 4,300 barrels, against 4,250 barrels; Orange County, 8,300 barrels,

against 10,900 barrels; South Liberty, 5.200 barrels, against 4,750 barrels,

and Boling, 2,300 barrels, against 3.200 barrels.

In Wyoming, Salt Creek is reported at 50,000 barrels, against 53,150
barrels, and Sunburst, Mont., 25,000 barrels, no change.

In California, Santa Fe Springs is reported at 48.500 barrels, no change;

Long Beach, 107.000 barrels, against 108.500 barrels; Huntington Beach.

43,500 barrels, no change; Torrance, 29.500 barrels, no change; Dominguez,

21.000 barrels, no change; Rosecrans, 17,000 barrels, no change; Inglewood.

49,000 barrels, no change; Midway-Sunset, 94,500 barrels, no change; and

Venture Avenue, 42.000 barrels, against 34,700 barrels.

Steel Orders Increase-Prices Somewhat Higher-Pig
Iron Active.

Steel orders are holding up to the better rate that began

to be noticed in late May, and there is a more confident

attitude toward the market on the part of both consumers

and producers, observes the June 24 "Iron Age" in re-
viewing conditions in the market during the week.
On the one hand buyers are carrying somewhat larger

stocks of steel and are less on the qui vive for price changes.

At the same time sellers are better maintaining their rate
of operations and their prices than seemed likely 60 days
ago, continues the "Age," adding the following details:
New business entered in June on the books of the steel mills has been

exceeding the rate for May. At the same time, production has shown a
moderate decrease, the operating percentage for the month being esti-
mated between 75 and 80. These conditions maintained to the end of
the month will make a better showing than that of May, at least to the
extent of a smaller reduction in unfilled orders.

Operations in July will show some let-down from the rate in June. Two
steel works blast furnaces in the Pittsburgh district are about to go out.
Rail mill rollings next month will show a falling off.
Bars, as the form of finished steel in largest use, have been a centre of

activity. At Chicago bar specifications in the past three weeks are put
at more than 90% of those of an equal period in May. Pittsburgh mills
also have received heavy specifications against 1.90c. bar contracts.
In the sheet market the stabilizing effort of some mills is reported, and

the low prices of the past fortnight have been less general.
An interesting development in connection with the effort of sheet mills

to get lower-priced steel is the naming of $36. Cleveland, for third-quarter
sheet bars. So far as Cleveland is concerned this is a concession from
the second-quarter price, which has been $36, but with Pittsburgh and
Youngstown basing.
Shipments of sheets for the first five months of the year have averaged

close to 95% of capacity, Judged by the records of the independent pro-
ducers. For the like period of 1925 the figure was 86. Production balanced
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shipments this year but last year outran them. On June 1 the industry
had the same backlog of orders as on that date last year.
In respect to bars, plates and shapes, the Pennsylvania RR. lettings

of nest week are expected to show to what extent recent advances will
figure in future business. The Norfolk & Western, Seaboard Air Line
and Chesapeake & Ohio are inquiring for their usual quarterly require-
ments, amounting to several thousand tons.
At Chicago track accessories are in fresh demand, inquiries including

8,000 tons of tie plates and 5,000 tons of angle bars.
Pipe line work is still an important factor. A Youngstown mill has

just taken a contract for 100 miles, or 12,000 tons, for the Upham Gas Co.
lines in Texas.

Shipments of tin plate in the first half of the year are making another
record, exceeding the 20,000,000 boxes of the first six months of 1925.

Bookings of fabricated structural steel for five months covered 1,024,800
tons, compared with 1.000,400 tons and 1,006,330 for the same periods
of 1925 and 1924. respectively.
• Pig iron sales of the week make the present buying movement the largest
since that of November 1924. Cleveland has added 75,000 tons to its
previous large total, and in the Cincinnati District 150,000 tons has been
closed in two weeks, one steel company taking 100,000 tons for the second
half. Low prices led consumers to contract farther ahead than in months.
Eastern buying has increased also, Buffalo and Eastern blast furnaces
competing sharply, after the recent manner of Lake Erie and southern
Ohio producers.
Reports of foundry operations are not uniform. In some districts

the rate holds up, but the Ohio foundries which furnish statistics ran at
76% in May, as against 86% in April.

Steel melting scrap has been more active at Chicago, but there is little
Movement elsewhere, and consumers have shown less interest than dealers.
German iron and steel products continue to come in at regular duties.

The Treasury Department has suspended its order, effective June 20,
imposing countervailing duties, and meanwhile the German Ambassador
will argue for an indefinite suspension.

Rolled steel imports are growing. For April and May the average
was 34,000 tons, against 21.00() tons in the first quarter of the year. All
iron and steel imports in May were 108,731 tons, the largest since January
1923, when pig iron was pouring in and only 9,000 tons out of a total of
120,000 tons was rolled steel. Last month pig iron was 57,211 tons, and
rolled steel 32,543 tons, of which bars were 12,386 tons.
Exports of iron and steel products from the United States in May were

173,418 tons; for the five months, 869,077 tons, or 23% more than in 1925.
Steel pipe formed the largest item in May.
An advance in steel beams places the "Iron Age" finished steel com-

posite price at 2.431c. per pound, in place of 2.417c. last week. Pig
iron remains at $19 79 for the third week, no change having occurred
In any of the four components making up the composite. The table
follows:

Finished Steel, June 22 1926, 2.431c. per Pound.
Based on prices of steel bars, beams, tank One week ago 2.417c.

plates, plain wire, open-hearth rails. One month ago 2.403c.
black pipe and black sheets, consti-. One year ago 2.424c.
tuting 88% of the U. S. output  10-year pre-war average_ _1.689c.

Pig Iron, June 22 1926, 219 79 per Gross Ton.
Based on average of basic and foundry One week ago $19 79

irons, the basic being Valley quotation, One month ago  20 04
the foundry an average of Chicago, I One year ago  19 13
Philadelphia and Birmingham  10-year pre-war average__ 15.72

 Finished Steel   Pig Iron 
High. Low, High, Low.

1926___2.453c. Jan. 5 2.403c. 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___2.789e. Jan. 15 2.460c. Oct. 14 22 88 Feb. 26 19 21 Nov. 3
1923___2.824c. Apri124 2.446c. Jan. 2 30 86 Mar. 20 20 77 Nov. 20

Further progress is apparent in the general trend toward
greater firmness and stability in iron and steel conditions,
declares the June 24 "Iron Trade Review." Forward buying
is spreading, prices have become more settled and new
requirements have shown that consumption is holding up in
places where it was expected to recede considerably. Pro-
ducers express their surprise at the volume of buying and the
general vitality of the market at this Summer period,
especially following the heavy shipments of the earlier
months. Adds the "Review," giving further facts of interest
as follows:

Users of merchant bars are contracting liberally. Pipe is closely pressing
steel bars as the market leader, with mills running 85 to 90%. Tin plate
demand is unusual for this season.
The industry at large is able to keep production well pegged around

80%, which compares with about 65% at this date last year. Railroad
buying this week is marked by 55,000 tons of rails placed by the Norfolk

& Western. The Southern closed 10,000 tons. Building steel activity is
high. May awards of 234,850 tons or 77% of shop capacity, were well
ahead of May. 1925. Awards this week were 39,631 tons.

Steelmaking grades have come to the front the past week in the active

buying movement in pig iron. This has been carried to an estimated total

of 500,000 tons or more during the last three weeks. American mills are

profiting from the tieup of British steel capacity through the receipt of

orders for tin plate and sheets from European destinations. More British

blast furnaces have been put out. Only two stacks now are active in

Scotland.
The Treasury Dept. has acceded the request of the German government

to suspend the enforcement of the countervailing duty recently enforced

on imports of such German iron and steel products as are believed to receive

bounties, until a more complete investigation is made. Pig iron imports

in May of 57,211 tons, largely from Germany, made up most of the 108,731

tons of iron and steel received. Exports were lower with 173,418 tons.

The "Iron Trade Review's" composite price on 14 leading iron and steel

products this week is $37.58. This compares with $37.60 last week and

$37.68 the previous week.

Rogers Brown & Crocker Bros., Inc. in their report of
the pig iron market speak very encouragingly saying:
We have just gone through another very active week in Pig Iron. The

volume of orders is rolling up rapidly, and already in the Central West a

number of furnaces have called a halt and firmly advanced prices 50c. per

ton. The buying wave was ten days to two weeks late in reaching the East-

ern district and it is reasonable to assume that here also a similar stiffening

in prices will soon be brought about by the heavy bookings. It does not
seem likely that Eastern furnaces will be satisfied to sell their entire last
half output at present low prices. The volume of inquiry before the trade
a still large and the first sign of advancing prices in the East will probably

bring out additional inquiry for those who have overstayed their market.
The steel works also report more activity. Som
Coke and Ferro alloys have been put in the background by the pig iron

buying and their prices are unchanged.

Steerand Iron Foundry Operations in Philadelphia
Federal Reserve District in May.

According to the Department of Statistics and Research
of the Federal Reserve Bank of Philadelphia, reports from
steel foundries show that operations during May, as measured
by the volume of output, shipments and unfilled orders,
were considerably slower than that in April. Compared
with a year ago, production of castings was 23.7% smaller,
whereas unfilled orders were 38.6% greater and shipments
1.7% larger. Stocks of pig iron at the end of May were
substantially lighter than on the same date a month previous
and last year. The following table gives comparative data:
STEEL FOUNDRY OPERATIONS-THIRD FED. RESERVE DIST.

May
1926

-Per Cent Change-
MonthAgo. Yr.Ago.

Capacity, tons 11:940
Production, tons 7,655 -7.7 -23.7
Shipments, tons 4.990 -11.7 +1.7

Value $768.127 -4.6 -21.1
Unfilled orders, tons* 8.142 -13.8 +38.6
Value* $1,310,579 -12.7 +42.3

Raw stock-
Pig Iron, tons 1,450 -42.6 -48.7
Scrap, tons 8,930 +6.0 -1.2
Coke 1,344 -20.4 +10.9
*Figures of one plant omitted.

Regarding the iron foundry operations the bank says:
Compared with the volume in April, unfilled orders during May were

17.3% greater. The output of iron castings also increased in May 1.8%
over that in the previous month. The physical volume of shipments,
however, dropped 3.3%. Stocks of pig and ssrap iron at the end of May
were lower than at the same time a month earlier, but supplies of coke were
3.8% heavier. Details of operations are given in the table below:

IRON FOUNDRY OPERATIONS-THIRD FED. RESERVE DIST.
May .Per Cent Change-
1926. MonthAgo. Yr.Ago.

Capacity, tons 12,267 0
Production, tons 5,941 +1.8 +1.2

Malleable iron, tons 591 -5.0 -6.5
Gray iron, tons 5,350 +2.6 +2.2
Jobbing, tons 3,608 -1.2 -4.6
For further manufacture, tons 1,742 +11.5 +19.7

Shipments, tons 5,138 -3.3 +4.0
Value $711.042 +0.8 +8.4

Unfilled orders, tons 5,195 +17.3 -4.7
Value $743,839 +17.4 -7.8

Raw stock-
ing iron, tons 6,747 -8.6 -0.1
Scrap, tons 3,042 -22.9 +3.1
Coke, tons 1,984 +3.8 -2.5

Preliminary Report on the Hosiery Industry in Phila-
delphia Federal Reserve District.

The following table, compiled by the Bureau of the Census,
shows the activities of the hosiery mills in the Federal Reserve
District of Philadelphia in May and a comparison with those
of April.

(In dozen
pair:.)

Men's, Women's.

Full-Fashioned Seamless. Full-Fashioned. Seamless.

May
1926.

er Cent
Change
from
April
1926.

May
1926.

Per Cent
Change
from
April
1926.

May
1926.

Per Cent
Change
from
April
1926.

May
1926.

PerCent
(Change
I from
I April
1926.

Production _--- 27,334 -.14.8209,270 -7.9 493,96E -4.1 138.966 -6.1
Shipments 21,899 + 23.5202,177 +4.2 466,553 -5.6 152,880 -5.0
Finished stock
end of month_ 37,793 +4.5364,006 -0.1 443,363 +5.4 302,053 +0.3

Orders booked_ 25,586 +83.3211,904 +20.5 448,563 -20.2 170,349 -1.1
Cancella'nsree'd 476 -17.6 9,972 -2.4 14,874 +40.8 2,193 -64.0
Unfilled orders
end of month_ 23,029 +18.6 29,669 0.0 1,914.061 -1.5 164.702 +6.7

Boys' and Children's Athletic
Misses' . and infants', and Sport. Total.

Per Cent Cr Cent Per Cent(PerCent
Change Chang Change Change

May from May from May from May I from
1926. April 1926. April 1926. April 1926. I April

1926. 1926. 1926.
I 
1926.

Production...... 18,014 -1.1122,057 --14.6 60,430 - -14.6 1,070,039 -5.8
shipments 19,706 -38.6144,487 -17.9 61,935 -22.:1,069,637 -7.4
Finished stock
end of month_ 47,518 -O. 242,720 -9.4 66,362 -9.41.803,715 -0.5

Ordersbooked 16,892 -21.2 79.015 -37.: 36,071 -30.7 988,380 -12.1
Cancella'nsree'd 195 -1.5 4,688 -65.4 3,751 -39.1 36,149 -23.7
Unfilled order
end of month . 31,363 -8.9128,88.-59.1 49,345 -40.62.641.054 -8.3

Activity in the Cotton Spinning Industry for May 1926.
The Department of Commerce announced on June 21

that according to preliminary figures compiled by the Bureau
of the Census 37,700,136 cotton spinning spindles were in
place in the -United States on May 31 1926, of which 32,267,-
410 were operated at some time during the month, compared
with 32,893,042 for April, 33,233,382 for March, 33,023,966
for February, 32,803,156 for January, 33,000,874 for Decem-
ber and 33,136,926 for May 1925. The aggregate number
of active spindle hours reported for the month was 7,505,-
896,215. During May the normal time of operation Mt&
253 days (allowance being made for the observance of Memo-
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rial Day in some localities), compared with 25 2-3 for April,
27 for March, 23 2-3 for February, 254 for January, 25 for
December. Based on an activity of 8.78 hours per day, the
average number of spindles operated during May was
33,524,928, or at 88.9% capacity on a single shift basis.
This percentage compares with 98.2 for April, 102.1 for
March, 102.8 for February, 98.7 for January, 99.5 for De-
cember and 93.8 for May 1925. The average number of
active spindle hours per spindle in place for the month was
199. The total number of cotton spinning spindles in place,
the number active, the number of active spindle hours and
the average spindle hours per spindle in place, by States,
are shown in the following statement:

Stale.

Spinning Spindles. Active Spindle Hours for May.

In Place
May 31.

Attire dur-
Big May. Total.

Average per
Spindle in Place

United States 37,700,136 32,267,410 7,505,896,215 199

Cotton growing States 17,847,586 17.048,474 4,667,461,847 262
New England States 18.075,374 13,712,442 2,540.585,217 141
All other States 1.777,176 1,506,494 297,849.151 168

Alabama 1,452,954 1,424,654 385,545,146 265
Connecticut 1,208,468 1,076.592 173,690,888 144
Georgia 2,919,558 2,745.278 731,116.970 250
Maine 1,127,840 985,408 180,197,494 160
Massachusetts 11,491,548 8,327,402 1,555,505,846 135
New Hampshire 1,445,558 1.103,968 231.938,484 160
New Jersey 415,604 405,324 76,420,858 184
New York 917,126 717,422 141,139,020 154
North Carolina 6,069,246 5,720,468 1,669,110,921 275
Pennsylvania 153,822 132,528 24,539,721 160
Rhode Island 2.657,152 2,114,578 382,312,054 144
South Carolina 5,348,512 5,254,126 1,432.610,841 268
Tennessee 558,440 525,664 133,112,245 238
Texas 239,832 225,956 64,859,050 270
Virginia 711.314 691,594 134,964,414 190
All other States 983162 816448 188 832 263 199

Cottonseed Production During May.
On June 17 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on hand
and exports during the month of May 1926 and 1925:
COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills.
Aug. 1 to May 31.

Crushed
Aug. 1 to May 31.

On Hand at Mills
May 31.

1926. 1925. 1926. 1925. 1926. 1925.

Alabama 348,564 233,270 348,288 234,065 563 494
Arizona 55,467 47,591 56,600 46,891 37 714
Arkansas 439,535 300,856 436,996 299,652 1,550 1,254
California 88,717 66,882 86,458 .. 68,946 2,633 591Georgia 513,910 398,282 506,823 400,190 7,068 2,008
Louisiana 236,273 150,706 227.986 150,261 2.247 445
Mississippi 725,203 428,831 704,453 419.011 21,900 10,572
North Carolina 368,794 284.787 366,608 283,835 2,451 1,304
Oklahoma 536,960 468,495 539,391 461,281 863 7,115
South Carolina 256,070 221,924 256,583 221,859 851 564
Tennessee 379,970 282,699 378,311 277,012 2,106 6,338
Texas 1,365,165 1,544.707 1,375,094 1,527,032 11,164 23,287An other 142,468 113,154 142.692 111,156 62 2

United States 5.457.096 4.542.184 5.426.283 4.801 191 gli 495 88 1185

*Includes seed destroyed at mills, but not 32,278 tons and 21,711 tons on hand
Aug. I, nor 147,871 tons and 117,765 tons reshipped for 1926 and 1925, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND
ON HAND.

Item, Season.
On Hand
Aug. 1.

Produced
Aug.1-May31

Shipped Out
Aug. 1-May31

On Hand
May 31.

Crude oil 
(pounds) 

Refined oil 
(Pounds) 

Cake and meal_.
(tons) 

Hulls 
(tone) 

Linters (500-lb.
bales) 

(running bales)....1925-26
Hull fiber (500-1b.

bales) 
Grabbots, motes,&c
(500-lb. bales) 

1925-26
1924-25
1925-26
1924-25
1925-26
1924-25

  1925-26
1924-25
1925-26
1924-25

1925-26
1924-25
1925-26
1924-25

*4,847,3331,576,151.2891,570,554,974
4,052,70

a173,549,34
106,799,6321.206.922,320

18.976
41,620
39,503
33,515
18.91
53.410
18,547
4,00:

1,75:
4.844

1,369.590,5501.336,047,131
81311 986 542

2,535,955
2,074,858
1.510,160
1,293.808
1,090,387
874,540

1.024.070
101,240
82,175
41,30e
31 RAP

2,271,270
2,016,392
1,406.571
1,228,042
950,652
873.957
891,782
86,46:
76.001
30,64f
an 70C

*29,470,692
44,339,075

  a262,269,746
  345,413,097

283,653
100,085
143,088
99,281
158.647
53,993
150,835

• 18.785
6,174
12,419
Pnile

• Includes 635,825 and 1 .561,069 lbs. held by refining and manufacturing estab'lishments and 1,550,690 and 9,652,490 be. In transit to refiners and consumersAug. 1 1925 and May 31 1926, respectively.
a Includes 12,798,458 and 10,208,160 be. held by refiners, brokers, agents andwarehousemen at places other than refineries and manufacturing establishments,and 6,989.033 and 6,256,435 lbs. in transit to manufacturers of lard substitute,oleomargarine, soap, &c., Aug. 1 1925 and May 31 1926, respectively.
0 Produced from 1,514,404,906 lbs. crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS ENDING
MAY 31.

Item- 1926. 1925.Oil-Crude, pounds 36.077,419 21,612,608Refined, pounds 20,411,139 24,375,784Cake and meal, tons 326,112 421,227Linters, running bales 85,004 179,883

Domestic Exports of Grains and Grain Products
Smaller.

The Department of Commerce at Washington, June 24,
gave out its monthly report on the exports of principal grains
and grain products for May and the eleven months ending
with May, as compared with the corresponding periods in
the previous year. As in other previous months, exports
decreased heavily as compared with the same month of 1925.
The value of the shipments was only $27,099,600 in May

1926, against $36,640,000 in the corresponding month of the
previous year, and for the eleven months ending with May
1926 the value was no more than $240,123,000 as against
$509,530,000 in the same. eleven_ months a year ago. The
barley exports in May 1926 were only-. 996,000 bushels, as
against 1,608,000 bushels in May 1925; oats exports but 2,781
bushels, against 3,449,000 bushels, rye exports no more
than 3,184,000 bushels, against 5,756,000 bushels, and rice
exports only 1,976,000 pounds against 2,217,000 pounds.
Wheat, however, went out in somewhat larger quantity,
9,368,000 bushels having been shipped in May 1926 compared
with 8,970,000 bushels in May 1925. On the other hand, the
exports of wheat flour were somewhat smaller, being 679,000
barrels, against 690,000 barrels. Corn also went out in
increased quantities. The details are as follows:
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS.

 May 
1925. 1926.

11 Mos.
1925.

Ended May-
1926.

Barley, bushels 1,608,000 996,000 22,986,000 25,829,000
Value 51,524.000 $711,000 525.304.000 522.733.000

Malt, bushels 550,000 334.000 4,872,000 3.230 ,000
Corn. bushels 764,000 1.706.000 7.578.000 21,415,000

Value   5967,000 51,437.000 $9,503,000 519,839.000
Cornmeal & flour, barrels.. _ 20.000 40,000 312,000 384,000
Horr Inv and grits, pounds 1.114 000 3,175.000 14.920.000 24,859.000

Oats, bushels 3,449,000 2,781.000 8.942,000 29,158,000
Value 51.928,000 51,386.000 55,193.000 $15,275.000

Oatmeal, pounds 8.807,000 9.092,000 97,306.000 145,065,000
Rice. pounds 2.217.000 1,976.000 72,029.000 25.633,000
Value $125.000 $76,000 54,029.000 $1,465,000

Rye, bushels' 5.786.000 3,184,000 48.288.000 11.423,000
Value $7.390,000 $3.191.000 560.879,000 512.276,000

Wheat, bushels 8,970 000 9,368,000 188,421.000 55.114,000
Value 817.487.000 513,909,000 5294,217.000 $85,799,000
Flour, barrels 610 000 679,000 13,077.0008,875.000
Value 5.5,407.000 54 879 000 591,459.000 564,758,000

Biscuits, (unsweetened). lbs.) 1.071,000 J564.0001 13.166,000 13,666.000
do (sweetened), lbs_ 1376,000J
Macaroni, pounds 769,000 575.000 7,851.000 7,428,000

Total value (*) $36,640.000 $27,099,000 5509,530.000 5240,123,000

• Through an error, Incorrect figures were given for total value of grain exports
In the April issue of 222-c. Corrected values are: April 1925, $41.422.000; April
1926.516,693,000; ten months ended April 1925, $472,891,000; 1926, 5213,025.000.

DOMESTIC EXPORTS OF FEEDS.
May- 11 Mos. Ended May-

(In Short Tons.) 1 925. 1926. 1925. 1526.
Hay 1,637 1.279 24,211 16.612
Cottonseed cake 13,683 5.001 281,592 246.964
Linseed cake 24,992 15,353 314,548 269.975
Other oil cake 3,621 889 6,971 5,548
Cottonseed meal 149 1.688 144.801 98,906
Linseed meal 624 642 9.466 3.654
Other oil cake meal 575 117 12.690 2,447
Bran and middlings 255 422 4,159 2,881
Screenings..... 919 237 3,929 5,659
Othertrill feeds 1,773 731 23.215 10,257
Prepared mill feeds not medicinal 1,339 968 14,507 18.007

Total value  $1,969.000 $1,043,000 535,235.000 527,595.000

DOMESTIC EXPORTS OF HOPS, STARCH, YEAST & BAKING POWDER.
May

1925. 1926.
11 Mos. Ended :tray-
1925. 1926.

Hops. pounds 504.000 328,000 15,109.000 14.879.000
Value 598,000 830.000 83.058.000$3,769,000

Cornstarch. pounds 13.990 000 16,068000 199,736,000 195,904,000
;Value 5515,000 5510 000 86.853.000 56,565.000

Other starch, pounds 149.000 1,388,000 3,798.000 15.222,000
Value 88,000 846.000 5180.000 $488,000

Yeast. pounds 285.000 266.000 2,818.000 3.306.000
Value 869.000 570.000 5724.000 5850.000

Baking powder, pounds 329 000 366 000 3,962.000 3,811,000
Value.. 8117.000 $133,000 51,517.000 51,401.000

Country's Foreign Trade in May-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on June 15 issued its statement on the foreign
trade of the United States for May and the eleven months
ending with May. The value of merchandise exported in
May 1926 was $356,000,000, as compared with $370,945,110
in May 1925. The imports of merchandise are provisionally
computed at $318,000,000 in May 1926, as against $327,-
518,721 in May the previous year, leaving a trade balance in
favor of the United States on the merchandise movement
for the month of May 1926 of $38,000,000. Last year in May
the favorable trade balance on the merchandise movement was
$43,426,389. Imports for the eleven months of 1925-26
have been $4,126,752,722, as against $3,498,912,640 for the
corresponding eleven months of 1924-25. The merchandise'
exports for the eleven months of 1925-26 have been $4,414,-
901,173, against $4,541,233,389, giving a favorable trade
balance of $288,148,451 in 1925-26, against $1,042,320,749
in 1924-25. Gold imports totaled only $2,934,665 in May
1926, against $11,392,837 in the corresponding month the
previoua year, and for the eleven months they were $191,-
846,399, as against $129,719,001. Gold exports in May 1926
were $9,342,927, against $13,389,967 in May 1925. For
the eleven months of 1925-26 the exports of the metal foot up
$110,092,931, against $242,017,218 in the eleven months of
1924-25. Silver imports for the eleven months of 1925-26
have been $63,751,776, as against $66,689,297 in 1924-25,
and silver exports $90,003,806, as against $100,306,235.
Some comments on the figures were given in the article on
"The Financial Situation" in our issue of June 19, page
3378. Follow the co fficial report:
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DEPARTMENT OF COMMERCE.
Washington, June 15 1926.

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1926, corrected to June 15 1926.)
MERCHANDISE.

May. 11 Months ending May.
Incr. (+)

1926. 1925. 1926. 1925. Deer. (-)

$ $ $ $ $
Exports 356,000.000 370,945,110 4,414,901,173 4,641,233,389 ---126,332,216

Imports 318,000,000 327.518,721 4,126,752.722 3,498,912,640 +627,840,082

Excess of expts 38,000,000 43,426,389 288,148,451 1,042,320,749  
Excess of impel;  

EXPORTS AND IMPORTS OP MERCHANDISE. BY MONTHS.

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

Exports- $ $ $ $ $

July  339.660,368 276.649.055 302,186,027 301,157,335 325,181,138

August  379.822,746 330,659,566 310.965,891 301,774,517 366.887,538

September. 420,368,140 427,459,531 381,433,570 313,196,557 324,863,123

October  490,566.814 527.171,781 399,199.014 370,718.595 343,330.815

November _ 447,6.03.577 493,572,921 401,483,872 379.999.622 294,092.219

December .. 468,305.949 445,748,393 426,665,519 344,327,560 296.198.373

January.,.., 397,214,919 446,443,088 395,172,187 335,416,506 278,848,469

February 352,905,039 370,676.434 365,781.772 306,957,419 250,619,841

March  874,406,547 453,652,842 339,755,230 341,376.664 329,979,817

April 387.847,074 398.254,668 346.935,702 325.492.175 318,469,578

May 856.000,000 370.945,110 335,088,701 316.359,470 307,568,828

June   323.347.775 306,989,006 319,956,953 335,116,750

11 mos .end .
May.- 4,414,901.173 4,541,233,389 4,004,667,485 3,636,776,420 3,436,039,739

12 mos. end.
June.-   4.864.581,164 4,311,656,491 3.956.733.3733.771.156,489

Imports.
July  325,848,257 278.593,546 287,433,769 251.771,881 178,159.154

August.,.. 340,035.626 254.542.143 275,437,993 281,376.403 194,768,751

September_ 349,953,680 287,144,334 253,645,380 298,493.403 179,292,165

October 374,073,914 310.751.608 308.290.809 276,103.979 188,007,629

November _ 376,431,290 296,147.998 291,333,346 291,804.826 210.948.036

December _ 396,639,809 333,192.059 288.304,766 293,788,573 237,495,505

January... 416,752,290 346,165,289 295,506.212 329,253.664 217,185,396

February 388,336,072 333,387,369 332.323.121 303,406,933 215.743,282

March _. _ _ 442,888,801 385.378,617 320.482.113 397,926,382 256,177,796

April 397,942,983 346.090.956 324,290.966 364,252,544 217,023,142

May 318.000,000 327,518.721 302.987.791 372,544,578 252.817,254

June   325,215,735 274,000,688 320,233.799 260,460,898

11 mos.end.
May.. _ .4,126,752,722 3,498,912,640 3,280,036,266 3,460.725,166 2,347.618,110

12 mos. end.
June_ ___  3,824,128.375 3,554.036.954 3,780,958,965 2.608.079,008

GOLD AND SILVER.

May. 11 Months ending May.
Incr. (-I-)
Deer. (-)1926. 1925. 1926. 1925.

Gold. $ $ $ $
, 

$

Exports 9.342,927 13,389,987 110,092.931 242,017.218 -131,924,287

Imports 2,934,665 11,392,837 191,846,399 129,719,001 +62,127,398

Excess of expts 6,408,262 1.997.130   112,298.217  

Excess of 'mute  81.753,468  

Sliver.
Exports 7,930,810 6,535.761 90,003,806 100.306,235 -10,302,429

Imports_ _ -__ . 4,860,784 3,390,180 63,751,776 66.689.297 -2.937,521

Excess of expts 3.070,026 3.145,581 26,252,030 33,616,938  
Excess of Impts  

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1925-28. 1924-25. 1923-24. 1925-26. 1924-25. 1923-24.

Exports. $ $ $ $ $ $

July_ __ _ 4,416.452 327,178 522.826 8.349.304 9.190,362 6.233,163

August - 2,135,690 2.397.457 2,200,961 8,284,991 8,632,067 7,032.221

Sept.__ 6,784,201 4,579,501 862.697 7.487,317 10,345.205 8,123.460

October. 28,039,190 4,125,268 1,307,060 8,783.376 9,465,023 7,522.845

Nov___.. 24,360.071 6.689.182 746,794 8,118,093 9,401.406 8,775.474

Dec---
5,967,727 39,674.653 711,529 7,589,470 11,279,630 9,521.083

January 3.086.870 73,625.943 280,723 9.762,969 11,384,799 8,208,644

February 3,851,374 50,599,708 505,133 7,752,350 6,832.647 8,876.713

March_ 4,224,564 25,104,416 817.374 8,333.081 7,916,717 8.355.278

April__ 17.883.865 21,603,945 1,390,537 7,612,045 9,322,618 7.801.689

May ___ 0,342,927 13.389,967 593,290 7,930,810 6,535,761 9,686.517

June _   6.712,480 268,015 8,522,492 8,648.499

11 mos.
snd.May 110,092,931 242,017,218 9,938,926 90,003,806 100,306,235 90,137,087

12 mos.
snd.June  

imports.

248.729.698 10.206,941   108,828,727 98.785.586

July__ 10,204.112 18.834.423 27,929,447 5.238,437 7,127,613 10,066,463

August _ 4,861,736 18,149,981 32.856,097 7,273.298 7,041,630 6,465,949

Sept..._ 4,128,052 6,658,165 27,803,961 4,504.024 7,082,962 8,517.971

Octobr_ 50,740,649 19.701.640 29395,185 5.601.851 5,828,572 6,929,311

Nov..,., 10,456,115 19.862.384 39,757.436 4,049,035 6,481.416 5.269,173

Dec.,.._ 7.216,004 10.274.049 32.641.226 5,746,956 5,863,892 8,172.301

January 19.351.202 5.037,800 45,135.760 5.762.760 7.338.569 5,979,758

February 25.415.655 3,602,527 35.111.269 8.863,131 4,928.916 7.900,409

March__ 43,412,576 7,337,322 34.322,375 5.539,071 6.660.750 6,220,934

April__ 13,125,633 8,869,883 45,418,115 6,312,429 4,944,807 3,907,745

May _ 2,934.665 11,392.837 41,073,650 4,860,784 3,390,180 5,639,582

June _   4,426,135 25,181.117 4,918,605 4.870,389

11 mos.
fld.May 191,846,399 129,719,001 391,844,521 63,751,776 66,689,297 75,069,596

12 mos.
.nri Juno 124.145.136 417.025.638   71,607.902 79,939.985

Coal Production Recovers frbm Holiday Slump-Coke

Output at Same Level.

With a gain of 940,000 net tons of bituminous coal and of

405,000 net tons of anthracite reported for the week ended

June 12 in comparison with the preceding week, coal mining

shows recovery from the Memorial Day holiday, according

to data supplied by the United States Bureau of Mines,

which also reports that during the same period the output

of coke remained at about the same level as during the pre-

vious three weeks. Further information we take from the

Bureau of Mines statement as follows:
Production of bituminous coal during the week ended June 12, as indicated

by the 167,041 cars loaded for shipment, amounted to 9.600.000 net tons.

This represents a recovery from the holiday depression in the week pre-

ceding, but is less by approximately 80,000 tons than in the final week in

May.

Estimated U. S. Production of Bituminous Coal (Na Tons)a-Including Coal Coked.

Week.
  1926 

Cal. Yr. to Dale. Week.
  1925-

Cal. Yr. to Dale.b

May 29 9,683,000 224,744,000 8,141,000 195,595,000

Daily average 1 614,000 1,771,000 1,508,000 1.560.000

June 5_c 8,660,000 233.405,000 8,375,000 203,970.000

Daily average 1 604,000 1,765.000 1,396,000 1,643,000

June 12_ d 9 600,000 243,004,000 8,622,000 212,592,000

Daily average 1,600,000 1,757,000 1,437,000 1,538.000

Original estimates 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 since last report. d Subject to revision.

Total production of bituminous coal during the calendar year 1926 to

June 12 (approximately 138 working days) amounts to 243,004.000 net

tons. Figures for similar periods in other recent years are given below:

1920 234,054,000 net tons 1923 252,529,000 net tons

1921 177,515,000 net tons 1924 212,915,000 net tone

1922 177,167,000 net tons 1925 212,592,000 net tons

ANTHRACITE.

Recovering from the holiday loss in the preceding week, anthracite pro-

duction in the week ended June 12 again passed the 2-million-ton mark.

Total output, with due allowance for local sales and coal consumed at the

mines, is estimated at 2,083,000 net tons, a gain of 405,000 tons over the

revised figure for June 5.

Estimated United States Production of Anthracite (Net Tons).

Week.
1926---
Cal. Yr. to Dale. Week.

1925 
Cal. Yr. to DatesWeekEnded-

May 29 2,089,000 27,302,000 1,681,000 36,247,000

June 5..b 1.678,000 28,980,000 1,634,000 37.881,000

June 12 2,083,000 31,063,000 1,825,000 39,706,000

a Minus one day's production first week in January to equalize number of days
In the two years. b Revised.

Total output during 1926 to June 12 amounts to 31,063,000 tons-less

by 8,643,000 tons, or 21.8%, than in 1925. Figures for corresponding

periods in recent years are given below:

1922 22,265,000 net tons 1924 39,960,000 net tons

1923 44,649,000 net tons 1925 39,706,000 net tons

BEEHIVE COKE.

The rate of production of beehive coke appears to have found a level

during the past three weeks at approximately 196,000 net tons. The only

outstanding change during the week ended June 12 was a gain of 8,000 tons

In Pennsylvania, which was offset by the loss of 7,000 tons in the Southern

group.
' otal production of beehive during the year 1926 to June 12 amounts to

6,169.000 tons, as against 4,931,000 tons in 1925.

Estimated Production

June

of Beehive Coke (Net

Ended

Tom).

1926
to Date.

1925
to Dates

Week
12 '261, June 5 '26c June 13 '25

Pennsylvania and Ohio 163,000 155,000 96,000 5,018.000 3,767.000

West Virginia 13,000 14,000 9.000 358.000 291.000

Ala., Ky., Tenn. & Ga 6,000 13,000 17,000 386,000 479,000

Virginia 6,000 5,000 5,000 189,000 187,000

Colorado Sr New Mexico 4,000 4.000 5.000 133.000 105.000

Washington & Utah 4,000 4,000 4,000 85.000 102,000

United States total 196,000 195,000 136,000 6,169,000 4,931,000
Daily average 33,000 33,000 23,000 44,000 35,000

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

b Subject

Stronger Demand for Bituminous Coal Traced to
Effect of British Strike-Anthracite Dull.

The development of a stronger demand for West Virginia

high-volatile coal was the outstanding feature in the bitumin-

ous markets of the country the past week. That this demand

is directly attributable to the British strike and marks the

first time that the cessation of British production has left

a visible impress upon the market, is the opinion of the "Coal

Age," as expressed in its market review. At the outset

of that strike there was brief flurry, which disappeared as

quickly as it came. Since then there has been some quiet,

intermittent buying, but the volume did not become notice-
able until a few days ago, continues the "Age" on June 24,
when it published additional details of events in the markets
as follows:
During the past week there were about 60 vessels waiting for cargoes

at the Southern loading piers. A number of boats also cleared from

Baltimore. It was reported that British interests were in the market for

1,000,000 tons to bo used on the railroads and in the gas plants of the

United Kingdom. As a result of this demand, pier prices on pools 5.6 and 7

increased 45 to 50c. per gross ton. Inland prices, while firmer, advanced

only a fraction of that range.
These increases, however, had little effect upon the general level of spot

prices throughout the country. Pool prices at Baltimore were slightly

higher. Boston prices also were higher. The general run of pool quota-

tions at New York and Philadelphia were unchanged. Inland prices,

other than those directly in the sweep of the buying movement, either

remained stationary or declined. The "Coal Age" index of spot bituminous

prices as of June 21 stood at 158 and the corresponding price was 31 92.

This was an increase of two points and 3c. over the preceding week.

The Lake trade is one of the strongest sources of support for present

production. During the week ended June 20 Lake dumpings totaled

998,341 tons of cargo and 46,718 tons of vessel fuel. This brings the

total for the season to date to 8,299,150 tons, as compared with 7.113,347

tons for the corresponding period a year ago. 5,687,865 tons in 1924 and

9,096,840 tons in 1923.
The recovery in anthracite production during the week ended June 12,

when output was estimated at 2.083,000 net tons, hardly reflects the market

situation. As a matter of fact, the principal consuming centres report a
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diminishing demand for domestic sizes. In sympathywwith this decline

several of the independent producers have adopted a policy of voluntary

suspension of operations for two days a week. In no other way does it

seem possible to check the downward movement of spot prices on inde-

pendent domestic tonnage and the collapse of quotations on steam sizes.

The Connellsville coke market is a humdrum affair. Prices have shown
no change because the spot demand has been so light. Production, how-
ever, is declining and there is little surplus tonnage offered—so little in
fact, that substantial orders probably would mean an advance in furnace
quotations. Third quarter contracting is backward.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on June 23, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows a decline
for the week of $35,500,000 in member bank reserve deposits
and of $5,400,000 in Federal Reserve note circulation and
an increase of $11,200,000 in cash reserves, with practically
no change in total holdings of bills and securities. Increases
of $85,800,000 in holdings of discounted bills and of $14,-
100,000 in acceptances purchased in open market were
offset by a reduction of $99,100,000 in Government securities,
holdings of which last week included $141,500,000 of
temporary certificates issued by the Treasury to the Federal
Reserve banks pending the collection of the quarterly
installment of taxes. After noting these facts, the Federal
Reserve Board proceeds as follows:

Discount holdings increased at all of the Federal Reserve banks except
Minneapolis and Kansas City, which show a total reduction of $1,000,000.
The principal increases in discount holdings during the week were: New
York $25.200,000, Chicago $24,600,000, St. Louis $7,900,000, Philadelphia
$6,000,000, Boston $5.300,000, and Atlanta $5,200.000. The New York
Reserve Bank reports an increase of $17,300,000 in open-market acceptance
holdings, and the Atlanta bank a decrease of $4,400,000. Treasury notes
on hand amounted to $205,400,000. an increase of $38,500,000 for the
week, while holdings of U. S. bonds declined $600,000 and holdings of
Treasury certificates $137,000.000, the redemption of $141.500.000 of
temporary certificates held by the Federal Reserve banks the week before
being partly offset by purchases in the market.

Relatively little change is shown in the Federal Reserve note circulation
at any of the Federal Reserve banks.

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 3577 and 3578. A
summary of ehanges in the principal assets and liabilities of
the Reserve banks during the week and the year ending
June 23 1926 is as follows:

Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 

Secured by U. S. Govt. obligations_
Other bills discounted 

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

Federal Reserve notes in circulation 
Total deposits 
Members' reserve deposits 
Government deposits 

Increase (+) or
During

Week.
+S11,200,000
+10.000,000

+85.800,000
+46,500,000
+39.300,000
+14,100.000
—99,100,000

—600,000
+38,500,000

—137.000,000
—5,400.000
—32.700.000
—35,500,000
+5.700.000

Decrease (—)

Year.
+$36,700,000
+35.900.000
+84.900.000
+23.700.000
—24.100.000
+47.800,000
+5.600,000

+58,500.000
+36,300,000
—20,700,000
+42.900,000
+48.500.000
+47.800,000
+85.500,000
—34,400,000

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 16 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 16
shows an increase of $151,000,000 in loans and discounts
and a decrease of 41,000,000 in investments. These
changes were accompanied by an increase of $150,000,000

in net demand deposits and a reduction of $55,000,000 in
borrowings from the Federal Reserve banks. Member
banks in New York City reported an increase of $105,000,000
in loans and discounts and a decline of $15,000,000 in invest-
ments, together with an increase of $32,000,000 in net de-
mand deposits and a reduction of $39,000,000 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

Government obligations, increased $44,060,000, of which
$17,000,000 was in the New York district and $27,000,000
in the Chicago district, slight changes in other distrcts
offsetting each other. "All other" loans and discounts
were $107,000,000 above last week's total at all reporting
banks and $90,000,000 above at banks in the New York
district. Total loans to brokers and dealers, secured by
stocks and bonds, made by reporting banks in New York
City were $43,000,000 above the June 9 total, loans for their
own account having increased $28,000,000, loans for account
of out-of-town banks $13,000,000 and loans for others
$2,000,000. Further comment regarding the changes shown
by these member banks is as follows:
Holdings of United States securities were $37,001).000 less than on

June 9, declines being reported for all districts except Atlanta and Dallas.
Holdings of other bonds, stocks and securities declined $4,000.000.
Net demand deposits were $150,000.000 above the previous week's total,

the principal increases being $67,000,000 in the New York district, $50,-
000,000 in the Chicago district and $16,000,000 in the Kansas City district.
Time deposits increased $18,000,000. principally in the Boston and New
York districts.
Borrowings from Federal Reserve banks declined $55.000,000 at all

reporting members and $45.000,000 at reporting banks in the New York
district.

On a subsequent page—that is, on page 3578—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 (-Fy 
oruring 

Decrease (—)
D 

Week. ear.
Loans and discounts, total +$151.000,000 +$855.000.000

Secured by U. S. Govt. obligations —3,000.000 —22,000,000
Secured by stocks and bonds +47.000,000 +346,000,000
All other +107.000.000 +531,000,000

Investments, total —41,000,000 +143.000,000
U. S. securities —37.000.000 —53 .000 .000
Other bonds, stocks and securities —4,000,000 +196,000 .000

Reserve balances with F. R. banks +28,000.000 +20,000,000
Cash in vault —13,000.000 —4,000.000
Net demand deposits +150,000,000 +264,000,000
Time deposits +18.000,000 +416,000,000
Government deposits +71.000.000
Total borrowings from F. R. banks —55,000,000 —75.000,000

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 26) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

CANADA.

Wholesale and retail trade is good in most parts of Canada. The opening
of navigation into the Yukon has stimulated wholesale trade in British
Columbia. A new chain store company has acquired 20 department stores
in Ontario. Manufacturers of agricultural implements are enjoying
increased business and western sales are well ahead of last year. Wheat
crop prospects in western Canada are generally satisfactory, present condi-
tions being very good in Saskatchewan, good in Alberta and fair in Manitoba

THE NETHERLANDS.

Commerce and industry in The Netherlands have become slightly less
active during the past month after the filling of spring orders. Trade with
the Dutch East Indies continues slack, but a recent partial revival of
activity foreshadows improved business. Government revenues continued
favorable in April. Private as well as public financial conditions are
excellent. Money continues easy. Both wholesale and retail prices are
several points lower than at this time last year. Unemployment at the
end of May showed a reduction from the April figure.

BELGIUM.

The oscillations of franc exchange during the past month have severely
disturbed industry and trade in Belgium. National bank statements show
a gradually advancing inflation, reflected in greatly increased bank clearings
as compared with last year. Stock market activity continues, with a rise
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In quotations in industrial shares. Railway operation is making a satis-
factory showing with receipts higher and expenditures lower than last
year. In the metallurgical industry production is active. Coal demand
Is greater than production. Wholesale and retail prices are much higher
than at this time last year and are steadily rising.

FRANCE.

The statement of the Bank of France for the week ended June 16 shows
a decline in note circulation amounting to 320,827,000 francs, but no
further repayments of advances previously made to the State have been
recorded. Circulation now reaches 53,389,500,000 francs, while advances
to the State stand at 36.400,000,000 francs. Tax collections during
May showed a considerable decline as compared with previous months
of the year. French foreign trade in May for the first time this year
attained a favorable balance, though for the five months' period there
Is still a considerable import surplus. Total imports in the period January
to May inclusive were valued at 24,233,000,000 francs, while exports
reached 22,051,000,000 francs, with an import excess of 2,182,000,000
francs as compared with an export advantage of 2,273,000,000 francs
In the corresponding period of 1925.

ITALY.

The debt-funding agreement between Italy and Rumania was signed
on June 15, providing for payment to Italy over a period of 50 years of
an amount of 151,000,000 lire at a nominal rate of interest. At the same
time the Italian Government authorized the Azienda Generale Petro11
to lend to the Rumanian Government 200,000,000 lire for ten years at

7% interest; the purpose of this loan, according to the terms of the agree-
ment, was to promote commercial relations between the two countries
with particular regard to the petroleum requirements of Italy.

HUNGARY.

Industrial production, railway traffic, and the domestic consumption
of goods are increasing in Hungary. Insolvencies and unemployment
are decreasing and savings and current accounts in the banks are growing.

Merchants still complain of small demand, slow payments, money stringency
and very keen competition, owing to the excessive number of merchants
In proportion to the present size of Hungary.

NORWAY.

The labor conflict, which started during the latter part of April, was
settled on practically the same terms as those previously proposed. The
laborers affected resumed their duties on June 9. Improvement in the
industrial situation has followed, but there is, on the whole, no funda-
mental improvement as yet. Except in the automotive branch, trading
activity is at a very low ebb, due to the general tendency to reduce con-
sumption and to purchase an absolute minimum.

SWEDEN.

There have been no important changes in Swedish economic conditions
during the current year, although moderate progress has been shown.
The money market continued easy, with interest rates showing downward
tendency. Deposits in the commercial banks decreased during May.
Loans and discounts also showed a decrease. Iron production during
the first five monehts of 1926 was considerably less than that of the same
period of 1925, and there was a marked falling off in the exports of pig
Iron. Winter grain has been adversely affected by severe weather. Spring
crop prospects are satisfactory.

DENMARK.

Danish economic and business life remains extremely depressed. The
agricultural situation is critical as a result of the effects of the foot and

mouth disease. Danish commercial activity, as a result of the forced
reduction of purchases on the part of the people, has languished. This
is revealed in the April foreign trade figures, which show that imports
were the lowest in several years-115,000,000 crowns. Exports were
maintained at a fairly high volume-137,000,000 crowns—and there
was thus a favorable balance of 22,000,000 crowns; the largest monthly
surplus produced in several years.

LATVIA.

Due to seasonal buying and shippnlg activities, the larger ports of

Latvia are temporarily enjoying a slight improvement in business. In
the provinces, however, conditions are growing worse daily. Commercial

failures are recorded daily and many farmers' bills are being protested.
Money is difficult to obtain and rates are high. Timber floating on the
Dvina River is in full swing. Since the beginning of the season 3,000
rafts have arrived from Poland and Soviet Russia, the latter shipments
being sold to local timber firms.

INDIA.

Communal tension between the Punjab, northwestern India, and the

United Provinces, adjoining on the southeast, is causing some anxiety

and is hampering trade somewhat. Monsoonal rains are showing normal

strength and extension. If this 'condition continues the general outlook

Is thought in India to be good. The jute crop, an important one, is pro

greasing favorably and a large crop and an easy market are anticipated
in the country. Crop conditions are fair to good throughout India.

DUTCH EAST INDIES.

General business of the Dutch East Indies continued rather dull in May,

both for importers and exporters. Rice and sugar crops are late and money
Is scarce. Textiles are still overstocked as natives are buying very little.

Sales of passenger cars continue excellent except in southern Sumatra, where

conditions are not so good as a few months ago. Business in machinery

and metal lines was slow in May.

JAPAN.

The most important development in Japan during the past month has

been the recovery of the raw silk market. May exports totaled 4,665.500
pounds, against 3,865.700 pounds the previous month. The second official

forecast of the spring cocoon crop places the yield at 349,553,561 pounds, a

drop of 5,927,439 pounds from the first forecast and 4,811,394 pounds less

than the actual crop last year. The Osaka cotton yarn market Is strong

with prices advancing. A combination of Japanese pig iron producers has
been formed to regulate prices and an agreement of sugar mills has been

effected to curtail production of 150 days per annum in order to bolster up

prices on the domestic market. It is estimated in Japan that this year's

tea crop will be about 20% below 1925. Conditions were adverse during

the early part of the rice planting season but have since improved.

PHILIPPINE ISLANDS.

Business in the Philippines during May was normal, collections were good
and prospects as viewed by the trade of an excellent sugar crop have favora-
bly affected the credit situation. Commodity markets showed little change
and inclined to dulness, except in copra, which was very active, with pro-
duction running close to capacity. Importation was normal, with some

improvement in textile sales, and considerable activity in automobile and
tire sales.

June rains in Hawaii have been the heaviest in 50 years, and broke the
severest drought the Territory has seen in the same period. The effect on
the pineapple crop has been especially beneficial, rain coming prior to July 1
when the summer pack begins. The long drought increased the sugar yield
of the present crop, but is expected, the trade believes, to reduce prospective
tonnage for the next two seasons. The contract for two new sugar mills
in the Philippine Islands has been given to a Honolulu iron concern, with
the result that local foundries and machine shops are busy filling orders for
construction.

AUSTRALIA.
The coal mine strike in the three States, Victoria, New South Wales

and Tasmaria force since early in May, has been settled and work was
resumed on J 1, 21. The new South Wales Government is proposing
establishment of State insurance office covering all classes of insurance,
with lower premium rates than those charged by private companies.
Australian foreign tr de for the month of April shows an adverse balance.
Imports were £12,312,000 exports for the same period, 49,928,000. General
conditions in the country are normal.

ARGENTINA.
Trade continues slow with no marked changes. Rainy weather it Is

said has retarded the wheat and linseed planting in many sections. Sugar
cane cutting is under way. Sugi: r rroduction is expected in Argentina
to equal last year's crop, of which large stocks are still on hand. The
hide market is quiet and the price tendency is downward. Cereal ship-
ments have increased. The wool market is extremely quiet.

BRAZIL.
The Brazilian situation remains quiet. Coffee markets are firmer and

exchange is stronger.
PERU.

Basic economic conditions remained unchanged in Peru during the week
ended June 19 with trade still depressed but optimistic. Exchange de-
clined steadily to $3 60 to the Peruvian pound, with some local expecta-
tion for a strengthening next week.

GUATEMALA.
Conditions have not shown any improvement since April. The existing

unsatisfactory economic position has been aggravated by political dis-
turbances. There is no evidence of improvement in the crop situation.
The rains have been much lighter up to the present time than usual, causing
a delay in planting as well as retarding the growth of both coffee and corn,
the principal agricultural products of the country.

HONDURAS.
General business conditions continue dull. Exchange remains at 2.15

pesos to the dollar. Banana exports to the United States during May
were 1,519,000 bunches, being an increase of 316,619 bunches over the
previous month. The shipment of bananas to England totaled 72,000
bunches and to Germany 32,000 bunches.

PORTO RICO.
Business is generally quiet but collections are a little more prompt as a

result of the liquidations with the closing of the sugar campaign and the
harvesting of the tobacco crop. Merchants are limiting their Purchases
anticipating the seasonal dullness usually extending from July through
September. However, the sugar mill buying for repairs and replacements
has stimulated the machinery and hardware trades. The drought is still
causing worry to agriculturists although there have been some showers.

MEXICO.
There has been no change in business during the week ended June 20.

The increase in the sales of motor vehicles has not been as large as expected.
The automobile exhibition will open July 10. The labor situation is
again serious. The cotton crop is estimated at 310,000 bales with stocks
on hand of 50,000 bales.

Big French Credits Are Deposited Here—Wall Street
Believes These Will Be Used Later to Support

the Franc Exchange.

The New York "Times" of June 20 prints the following
under the above head:
Huge French balances and credits, accumulated here during the "flight of

capital" from France, are receiving the attention of those financial authori-
ties who are seeking to gauge the probabilities in the situation surrounding
the franc. While it is impossible to reach even an approximation of the
amount of holdings transferred out of France for safekeeping, the sum is
known to be very large.

French interests have accumulated holdings not only in the United States
but in the Scandinavian countries, in Holland and Switzerland; and, re-
cently, in Spain, whose currency now has reached its highest exchange level
In more than four years.

Judging from precedents, all these funds will begin finding their way back
to France once domestic confidence has been restored there, and eventually
this is expected to furnish strong support to the French exchange position,
when stabilization has been restored.
Almost parallel conditions developed when the old German mark was slid-

ing downhill. When the Dawes Commission got down to details on this
phase of German finances, records were thrown open to it in Germany,
the United States, England, France and other countries, so that it was
possible to learn something definite of German holdings abroad.
The Dawes Commission found that the sums held abroad by Germans

mounted into billions of dollars. When the Dawes plan went into effect,
with a large international loan to Germany and the establishment of the
currency on a new gold basis, this money began flowing back to Germany in
large amounts. Gold shipments of considerable amounts have been made
from the United States to Germany on several occasions in the last year.
The return of money held abroad has been one of the factors that facilitated
the maintenance of the new Reichsmark virtually at parity for the last year
and a half.

Financiers here believe that sooner or later a similar movement of funds
back to France will develop, despite the present uncertainties that surround
the franc. The Cabinet change of last week and its related occurrences
caused some erratic fluctuations of the rate, but little fundamental change
in conditions appeared. The franc last Monday declined to within a frac-
tion of its record low for all time at 2.72 cents, but rallied on official support
and went as high as 2.93 cents. Support dwindled, however, and the franc
at the close of the week was quoted at 2.78A cents, which compared with
2.933i cents at the end of the previous week.
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Despite the confusion which surrounds the present situation, few in the
financial district expect the franc to follow the extreme downward move-
ment that took place in the German mark following the war. There are
several reasons for this, chief among which is the fact that Germany and some
of the other Central European countries whose currencies collapsed were
virtually isolated and their trade with the rest of the world shut off. This
is not the case with France, whose foreign trade at present is of such pro-
portions and importance that it is believed commercial interests will insist
that remedial measures be put into effect. Another contrast is that while the
fall of the German mark met with no real resistance in Germany, France
appears determined to prevent the wiping out of the value of its currency.
French bonds have held strongly in the face of the decline of the franc,

the Government to of 1945 having been quoted at 102 at the end of the week,
the 7;is of 1941 at 97 and the 7s of 1949 at 90, while industrial and other
French dollar issues traded in in New York also have been well supported.
Bankers declared this was a natural market condition, as every time the
franc moved downward the internal debt of France is reduced, placing its
external obligations in a relatively stronger position. In addition, French
interests are understood to have been buying their Government's dollar
securities in considerable quantities. This provided a means of escaping
from the present uncertainties of the franc and at the same time supporting
French credit abroad.
While the decline of the franc has increased the cost of the country's

foreign debt service, bankers declare this increase has not been as large as
might appear at first glance. Aside from the compensating reduction in
Its domestic debt, there is the fact of large French balances in foreign coun-
tries, which are in dollars or other stable currencies and which may be
used when needed with little real relation to the movements of the franc.

Since the war the United States has become a resting place for a tre-
mendous volume of funds originating in other countries and sent here for the
safety furnished by the stabilized conditions in this country. Not only
France and Germany, but other countries in Europe, as well as Japan and
a number of South American countries, have large balances here. Several
South American countries have gold on deposit in New York to serve as an
exterior reserve against their circulation. Bankers declared this has con-
tributed to trade expansion and credit ease in this country, although it is
only one of the many factors that have created these conditions.

Russian Soviet Debt to Great Britain Put at £804,000,-
000—Claims Lodged by Nationals Estimated at

£225,000,000 by Ronald McNeill.
We quote from the New York "Herald-Tribune" the fol-

lowing London cablegram (copyright) dated June 23:
The Russian Soviet debt to this country, with accumulated interest, totals

£804,000,000. Under Secretary for Foreign Affairs Ronald McNeill told the
House of Commons this afternoon. He estimated the claims lodged by
British nationals against the Soviet at £225,000.000. No definite counter-
claims have been presented by the Soviet, he added.

Further questions put by Conservative back-benchers, in view of the de-
bate next Friday on Anglo-Russian relations, drew from Godfrey Locker-
Lampson, for the Government, the statement that the only trade organiza-
tion here which was allowed to send and receive sealed bags was the Soviet
Trade Delegation.
1g Asked whether Saturday's speeches by Winston Churchill and the Earl of
Birkenhead, who are heading a mutiny against the Cabinet's Russian policy,
were to be regarded as representing the attitude of the Government, Pre-
mier Baldwin requested that the question be put on paper. In reply to
Ramsay MacDonald, who asked whether it might be assumed that the Chan-
cellor's speeches always were made after consultation with his colleagues,
the Premier said, amid laughter: "You may assume that I have such confi-
dence in my colleagues that I do not rush to read their speeches with the
same speed as do the members of the Opposition."

Danish Trades:Union Council Fined For Boycotting
Farmers.

Copenhagen (Denmark) Associated Press cablegrams
June 22 state:
The Supreme Court has decided the Danish Trade Union Council must

pay 130.000 kronen damages for interfering "maliciously" with the affairs
of a large number of Danish farmers.
I It was asserted by the farmers that they suffered heavy losses when they
were unable to obtain necessary farmhands because of a union boycott.

Chinese Government 5% Hukuang Railway Loan of
1911.

J. P. Morgan & Co. announced on June 21 that, as a
result of provision made therefor by the Chinese Government
and pursuant to the plan for dealing with such coupons as
announced by that government on July 3 1924, they were
prepared, beginning Thursday, June 24th, to pay the follow-
ing coupons from bonds of the German issue of this loan:

No. 28 which matured June 15 1925.
No. 18 which matured June 15 1920.

The payment of coupon 29 on bonds of the 1911 loan was
referred to in these columns a week ago, page 3404.

Dwight W. Morrow, of J. P. Morgan & Co., Testifies
Before Senate Committee Regarding Loans

to France and Italy.

The Senate Committee on Finance, in furtherance of its
consideration of the bill authorizing the settlement of the
French debt, had before it on June 18 Dwight W. Morrow,
of J. P. Morgan & Co., who was heard on the subject of the
loans accorded to France and Italy. In its account of the
hearing the New York "Journal of Commerce" had the
following to say in its report from its Washington bureau
on June 18:

Dwight W. Morrow, of J. P. Morgan & Co., was treated to something
like the third degree, tempered with Senatorial courtesy, when he appeared
before the Senate Finance Committee to-day to discuss with it from a
banker's viewpoint the situation surrounding settlement of the Italian and
French debts.
The committee session was an executive one, but it is understood that Mr.

Morrow was quizzed at great length as to the loans made through American
bankers both to Italy and to France. Some of the Senators wanted informa-
tion, for instance, particularly on the loan floated by J. P. Morgan & Co.
to Italy through the sale of bonds to American investors at about 9434. net-
ting Italy about 90, at a cost of 7 or 7% % interest, on the advice of the
bankers to the people here that this was a good buy. The loan announce-
ment came about a week after the funding arrangement was entered into by
the Debt Commission, it was pointed out.
Three loans of $100,000,000 each to France in 1920, 1921 and Nov. 1924,

were brought into the discussion, and the Senators wanted to know whether
there were any new negotiations under way looking to the loaning of addi-
tional amounts to France. The witness is said to have denied that any steps
had been taken in that direction and entered denial also to inquiries as
to whether or not American bankers had sought to use any influence on
either France or Italy to bring about ratification of the settlements or urge
the Government or Congress of the United States to effect a settlement
on low terms.
Mr. Morrow was the witness at both the morning and afternoon sessions

of the committee. He is understood to have stated that he believed both
the French and the Italian settlement to be as good as could be effected,
all things considered. He explained that there was no ground for criticism
of the fact that early payments by Italy to England are larger than those
to come to the United States, since, he said, the situation in England was
different than here. England having large payments to make in her turn
to the United States and it was necessary for her to exact funds from her
debtors to help out.
Under secretary of the Treasury Garrard B. Winston attended the sessions

to-day, but took no particular part in the discussion, it is understood. Be
will be called to the Capitol probably next week to make a statement and
give his views on the situation as it now exists in France. Despite the
fact that it has become very apparent that France will take no steps in
the immediate future toward ratification of the settlement, it is proposed
to continue the hearings, the idea probably being to secure campaign
material.

In addition to Under Secretary Winston the same paper
fndicated on June 16 that possibly Benjamin Strong, Gover-
nor of the Federal Reserve Bank of New York, and others
who may have knowledge of present European affairs, will
be heard by the committee. The Washington correspondent
of the paper in the June 16 advices said:

Despite the denial of Mr. Winston that his journey abroad was in any
way connected with reported negotiations between representatives of the
French Government and the New York Federal Reserve Bank for a large
loan to be used in an attempted stabilization of the franc, he will be ques-
tioned at considerable length on that subject. This will be true also in
the case of Mr. Strong if he actually appears before the Committee. The
latter is looked upon as one of the best informed men in the United States
on foreign financial affairs and there is a considerable desire on the part
of some of the Democratic members to be given an opportunity to hear
his views and receive a detailed statement from him.
The Senators are interested to hear from his own lips something of the

conferences that he had with British and French financial heads, of the
real situation in France. Then there is also a desire to ascertain why a
27c. settlement with Italy and a demand for something like 50c. on the
dollar from France: whether there was financially controlled pressure
back of the former which is lacking from the latter.

S. Parker Gilbert Reports German Reparations Plan
for First Nine Months of Second Year as

Functioning Satisfactorily—Receipts
and Payments for May.

In a statement to the German Reparations Commission,
at a routine meeting on June 19, S. Parker Gilbert, Agent-
General for Reparation Payments, is reported as indicating
that the executiOn of the Dawes Plan for the first nine
months of the second year of its operation was most satis-
factory. One account of Mr. Gilbert's report is the following
which we take from the Berlin advices (copyright) to the
New York "Times" June 20:
"Execution of the Dawes plan proceeded normally during the second

annuity year. Germany made regularly and punctually the payments
required and transfers to the credit of the powers have gone forward current-
ly and without disturbance to exchange."

This statement is made by Seymour Parker Gilbert Jr., Agent-General for
Reparations, in an interim report for the first nine months of the present
annuity year, ended May 31. The report, which is couched in optimistic
vein, declares further that "throughout the entire period Germany has
kept financially sound, and some tendency toward recovery is now begin-
ning to appear." and that "the Reichsbank has consolidated its position
and the stability of German currency stands fully assured. In all its rela-
tions the plan has been functioning actively and normally."
In the six months since the last report "there has also been further

progress toward the attainment of more normal credit conditions." Prog-
ress also has been made in simplifying organization and reducing costs of
production.
Mr. Gilbert believes the crisis reached its apex last January and February,

that there has been gradual improvement since and that "the processes of
readjustment appear to have followed sound principles." 41111111 .4
11111111=1011111WPayments for7Nine-Months.1 imam im
Germany paid 821,425.066 marks in nine months. By recourse to the

balance remaining on hand on Aug. 31 the Transfer Committee transferred
834,409,730 marks of which 262.852,850. or about 32%, was cash transfers.
This,- says Mr. Gilbert, "shows the error of attaching undue importance
to cash transfers as distinguished from other forms of transfers. It remains
true, as the experts said in their report, that in their financial effects
deliveries in kind are not really distinguishable from cash payments."
The payments were made up of 400.000.000 marks interest on German

railway bonds, 190,000,000 budget contributions, 62.500.000 interest on
German industrial debentures and 168.925,066 transport taxes. The
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railway company and the Government made all payments punctually on
the first of every month. The Transfer Committee holds an unexpended
balance of 69,839.182 marks.
The railways excess receipts over expenditures for the first business

year ended Dec. 31 last exceeded 818,000,000, even after setting aside
the statutory reserve fund of 113.000,000, also 3,000,000 for interest on
preference bonds owned by the Reich and 150,000,000 for future deficits
and amortizations. In addition 153,000.000 were carried over into 1926.

Too Early to Offer Railway Bonds.

The trustee for the German railway bonds "has found it to be the unani-
mous opinion of all concerned that the time has not come to attempt any
sale of bonds, and it is still too early to make definite plans toward that
emd." The reports says the outlook is encouraging and the trustee believes
the further progress of the railway company will bring increasing appre-
ciation of the merits of the bonds as international investments, but much
will depend on the progress of stability in Europe generally. None of
the 5.000.000.000 industrial debentures has been negotiated or redeemed.
Mr. Gilbert notes that the German budget remains balanced and that the

preliminary figures for the year ended March 31 indicate a safe margin of
receipts over expenditures, but "much remains to be done in the direction of
clarifying the financial accounts."
The Reich's public debt apparently has been reduced 243.000.000 during

the six months preceding March 31, but Mr. Gilbert indicates that this re-
duction may have been more apparent than real. Moreover, the liabilities
growing out of the revalorized paper mark debt are likely to exceed the
alleged reduction.
The report closes with the declaration that the allied Governments, the

German Government and all other agencies concerned in executing the
Dawes plan "have continued to work together loyally and in a spirit of
friendly co-operation."

Under date of June 10 the following regular monthly state-
ment regarding receipts and payments was made public by
Mr. Gilbert.

OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS.
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE SECOND ANNU-

ITY YEAR TO MAY 31 1926.

(On Cash Basis, reduced to Gold Mark equivalents.)

A. Receipts in Second Annuity Year-
1. Budgetary contribution 
2. Transport tax 
3. Interest on railway reparation bonds 
4. Interest on industrial debentures 
5. Interest received 

Month of
May 1926.
Gold Marks.
20,000.000.00
17,825,789.38
50,000,000.00

186,468.50

Second Annuity
Year-Cumula-

tive Taal to
May 31 1926.
Gold Marks.

190.000.000.00
168,925.066.29
400,000,000.00

  62,500,000.00
1,869,916.38

Total receipts 88,012,257.88 823,294,982.67

B. Balance of Cash at August 31 1925_  107,013,270.89

Total cash available 930,308,253.56

C. Payments in Second Annuity Year-
1. Payments to or for the account of-
France 43,793,371.35 403,462,160.72
British Empire-- -  22,123,735.86 166,589,521.02
Italy 6,622,097.23 50,057,085.85
Belgium 8,781,537.94 84,443,242.49
Serb-Croat-Slovene State 5,436,565.72 27,881.037.12
Rumania 583,327.21 6,405.403.55
Japan 35,304.10 370,781.23
Portugal 462,979.04 4,676,795.34
Greece 302,935.73 2,297,207.93
Poland 31,177.41 91,955.24

Total payments to Powers* 88.173.031.59 746,275,190.49
2. For Service of German Externall.oan I924 7,570,794.16 72,557,419.54
3. For expenses of-

Reparation Commission 249.981.75 2 .84
Office for Reparation Payments 307,911.88

.694,585
2,775,015.78

Rhineland High Commission 253,228.97 6,162,711.45
Military Commission of Control 300,000.00 3,907,261.69

4. Costs of arbitral bodies 1,188.74 37,545.27
5. Discount on payments made by Deutsche

Reichsbahn Gesellschaft in advance of due date 990,923.25 5,907,557.40
6. Exchange differences Dr.18,483.48 151,783.64

Total payments 97,828,576.86 840,469,071.10

D. Balance of cash at May 31 1926  89.839,182.46

930,308.253.56
*See Tables I and II for analysis of payments by category of expenditure and

by Powers.

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

I. Occupation Costs-
(a) Reichsmarks to Armies of Occupation  
(5) Furnishings under Arts. 8-12 of Rhineland

Agreement 

2. Deliveries in Kind-
(a) Coal, coke and lignite 
(b) Transport of coal, coke and lignite 
(c) Dyestuffs and pharmaceutical products 
(d) Chemical fertilizers and nitrogenous products
(e) Coal by-products 
(f) Refractory earths 
(g) Agricultural products 
(3) Timber 
(t) Sugar 
(j) Miscellaneous deliveries 

3. Reparation Recovery Acts 

4. Restoration of Louvain Library 

Month of
May 1926.
Gold Marks.
4,505,557.36

5,531,433.00

Second Annuity
Year-Cumula-

tire Total to
May 31 1926.
Gold Marks.
36.327,590.71

32,709,627.99

10,036,990.36 69,037,218.70

20,804,729.32
6,736,642.47
1,162,919.80
299,005.79
759,062.02
13,686.21

1,267,812.68
3,614,670.70
952,719.51

19,200,226.85

204,818,451.95
67,981,444.80
7,879,466.90

42,590,027.48
3,672,927.30

69,638.84
12,617,081.41
15,780,254.28
4,709,935.72

126,610,613.67

54,811,475.35 486,729,842.35

23,228,734.25 180,859,558.62

2,100,316.90

5. Miscellaneous Payments 95,831.63 1,867,012.62

6. Cash Transfers-
(a) Liquidation of the accounts of the Franco-

Belgian Railway Regie 
(b) Settlement of balances owing for deliveries

made or services rendered by the German
Government prior to September 1 1924 

5,007,229.01

674,012.29

5,681,241.30

Total payments to Powers 88.173,031.59 746.275,190.49

TABLE IL-PAYMENTS TO EACH POWER CLASSIFIED ACCORDING TO
CATEGORY OF EXPENDITURE.

Second Annuity
Year-Cumula-

Month of live Total to
May 1926. May 31 1926.

Payments to or for the Account of- Gold Marks. Gold Marks.
I. France-
(a) Reichsmarks to Army of occupation   3,503,505:40 23,715,477.85
(b) Furnishings under Arts. 8-12 of Rhineland

(a) Reparation Recovery Act  g.,20447:112Z12 441.,g1lig?..VAgreement 

(e) Transport of coal, coke and lignite 
(d) Deliveries of coal, coke and lignite  

1071V;8813;r7 12311311..31,11.11
(f) Deliveries of dyestuffs and pharmaceutical

products  290,817.42 1,388,859.69
(g) Deliveries of chemical fertilizers and nitrogen-

ous products  299 005.79 39,654,82984
(h) Deliveries of coal by-products 
(1) Deliveries of refractory earths  4?..kgg kl 1,74U12.2.8.10) Deliveries of agricultural products  1 ,237,45,3 .82 12 ,545,049 .52
(1) Deliveries of timber  2,688 200.08 12_040,973.40
(1) Deliveries of sugar  952,719.51 4,709,935,72
(m) Miscellaneous deliveries  8,716,926.76 59,723,489.09
(a) Miscellaneous payments  76,000.27 1,666,145.62
(o) Cash Transfers-

(1) Liquidation of the accounts of the Franco-
Belgian Railway Regie  5,007,229.01

(11) Settlement of balances owing for deliveries
made or services rendered by the German
Government prior to September 1 1924_ 350,000.00

Total France 43,793.371.35 403,462,160.72

2. British Empire-
(a) Reichsmarks to Army of Occupation_   1,002,051.96
(5) Furnishings under Arts. 8-12 of Rhineland

Agreement  1,400.000.00
(c) Reparation Recovery Act  19,721,683.90
(d) Cash Transfer-

Settlement of balances owing for deliveries made
or services rendered by the German Govern-
ment prior to September 1 1924 

10,426,882.59

5,034,137.21
150,816,001.22

312,500.00

Total British Empire  22,123,735.8,3 166,589,521.02

3. Italy-
(a) Deliveries of coal and coke  3,699,514.61 32,687,170.17
(b) Transport of coal and coke  1,195,815.36 9,915,498.77
(e) Deliveries of dyestuffs and pharmaceutical

products  343.682.39 2,707,813.15
(d) Miscellaneous deliveries  1,383,084 87 4,746,603.76

Total Italy  6.622,097.23 50,057,085.85

4. Belgium-
(a) Relchsmarks to Army of Occupation  2,185,230.27
(b) Furnishings under Arts. 8-12 of Rhineland

Agreement_   1,186,905.50 5,164,440.85
(c) Deliveries of coal, coke and lignite  2,731.432.38 33,109,949.80
(d) Transport of coal, coke and lignite  779,046.54 8,769,498.48
(e) Deliveries of dyestuffs and pharmaceutical

products   515,554.87 3,699,545.66
(f) Deliveries of chemical fertilizers and nitrogen-

ous products  2,935,197.64
(0) Deliveries of coal by-products  331,149.68 1,954,782.02
(h) Deliveries of timber  926,470.62 3,739,280.88
(I) Miscellaneous deliveries  2,310,978 35 20,71M ig

(1) Miscellaneous payments  
23

(k) Restoration of Louvain Library  2,100,316.90

Total Belgium  8,781,537.94 84,443,242.49

5. Serb-Croat-Soivene State-
(a) Deliveries of pharmaceutical products_ 22.798.56 93,361.10
(b) Miscellaneous deliveries__   5,394.757.35 27,616,237.51
(c) Miscellaneous payments  19,009.81 171,438.51

Total Serb-Croat-Slovene State  5,436,665.72 27,881,037.12

6 Rumania-Miscellaneous deliveries  583,327.21 6,405,403.55

7. Japan-
(a) Deliveries of dyestuffs  Dr.9,933.44 Dr.10,I12.70
(b) Miscellaneous deliveries  45,237.54 380,893.93

Total Japan 

8. Portugal-Miscellaneous deliveries 462,979.04 4,676,795.34

9. Greece-Miscellaneous deliveries  302,935.73 2,297,207.93

35,304.10 370,781.23

10. Poland-
'(a) Deliveries of agricultural products  30,355.86 72,031.89
(b) Miscellaneous payments  821.55 . 8,411.06
(c) Cash transfers-Settlement of balances owing

for deliveries made or services rendered by
the German Government prior to Septem-
ber 1 1924  11,512.29

Total Poland  31,177.41 91,955.24

Grand total  88,173,031.59 746,275,190.49

NOTES.
1. Reichsmarks Furnished to the Armies of Occupation.-The payments in May to

the French Army of Occupation include a payment in advance in respect of June
expenditure.
2. Furnishings under Articles 8-12 of the Rhineland Agreement-During the month

of April, negotiations were conducted by the French. British and Belgian Govern-
ments with the German Government with a view to fixing, as from April 1 1926, the
amounts to be provisionally advanced to the German Government on account of
furnishings to the Armies of Occupation and to the Rhineland Commission under
Arts. 8-12 of the Rhinelnd Agreement. The Agreements concluded were notified
to the Agent-General at the beginning of the month of May; the payments shown in
this month, accordingly, include the agreed advances in repsect of the two months,
April and May.
In the cases of France and Belgium, the payments in May include, in addition

to the advances above mentioned, a settlement in respect of military transport on
the railways in Occupied Territory during the period Sept. 1 to Nov. 15 1924. ad

Dr. Kemmerer Sails for Poland to Undertake Study of
Country's Financial and Economic System.

Dr. Edward W. Kemmerer, professor of economics at
Princeton University and President of the American Eco-
nomic Association, sailed on the Berengaria on June 22 to
take up his work as head of a special commission which is to
make a study of conditions in Poland with a view to working
out a comprehensive financial and economic policy for the
Polish Government. Dr. Kemmerer's assignment to the
commission was noted in these columns June 5, page 3153.
The names of the other members of the commission were
indicated as follows in Princeton advices June 15 to the New
York "Times":
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Dr. Herley L. Lutz of Leland Stanford Junior University, public finance;

Dr. Joseph T. Byrne of Brooklyn, accounting practice and control; Joseph

A. Broderick, Vice-President of the National Bank of Commerce of New

York, practical banking; Wallace Clark of New York, industrial manage-

ment; Frank A. Ebb e of Washington, D. C., customs administration, and

Frank D. Graham. Associate Professor of Economics at Princeton, General

Secretary of the commission. Frank W. Fetterman of Princeton will be

secretary to Dr. Kemmerer.

With Dr. Kemmerer's departure this week he was quoted

in the "Times" as saying:
"There is no truth in the report that this commission is connected with

any banking house in this country. 1 went to Warsaw at the end of last
December at the invitation of the Government and spent two weeks there.

This invitation was confirmed after the revolution by Marshal Pilsudski.
"We shall advise the Government on reform necessary, in our opinion, for

currency, accounting, taxes, banking, customs, duties and also concerning
industries. For that purpose we are taking with us Wallace Clark of New
York, an industrial engineer.
"I am very hopeful that we shall be able to put the zloty on a gold basis.

When there has been a coalition Government, I have observed that it has
worked well and accomplished things. There are fourteen members in the
party altogether, which includes my wife and son and daughter and my
secretary. Dr. Frank W. Setter. We shall remain in Warsaw for the sum-

mer and return by the Paris on Sept. 22 from Havre.
"Early in October. I am going to take another commission to Ecuador.

and from there another commission direct to Bolivia, so that I shall be absent
practically all the year."
Dr. John T. Byrne, Dr. Frank B. Graham, Dr. Harvey L. Lutz, Joseph

A. Broderick are among those included in the Kemmerer party.

The same paper in its June 16 issue stated:
Dr. Kemmerer. who is President of the American Economic Association,

has been a financial adviser to governments since 1903. when he served
the United States Government in the Philippines. In 1906 he was special
commissioner of the United States to Egypt to investigate the Agricultural
Bank in Egypt. He was financial adviser to Mexico in 1917, to Guatemala
in 1919 and to Colombia in 1923.
In 1924 he served as the currency and banking expert of the Dawes Cam-

mission in Paris, where he helped work out the plan for the establishment of
the gold standard, the creation of a central bank and the refunding of public
debt. Last year on his recommendation and that of Dr. Gerard Vissering,
President of the Bank of the Netherlands, the Union of South Africa re-
turned to the gold standard. He was Chairman of a commission to study
finances in Chile in 1925 and that country, on his recommendation, returned
to the gold standard, establishing a central bank and passed a general bank-
ing law making comprehensive changes in the regulations governing commer-
cial banks, a new budget law and a law governing the reorganization of the
State railways.
Dr. Lutz and Dr. Byrne were members of former commissions with Dr.

Kemmerer. Mr. Broderick lately has been Secretary of the Federal Re-
serve Board in charge of bank examinations. Mr. Clark is Chairman of
the Society of Industrial Engineers on the Elimination of Waste in Manage-
ment.

German Business Men's Judgment of Poland—Modified
Dawes Plan Viewed as Essential in Financial

Adjustment,

June 20 advices from Berlin to the New York "Times"
(copyright) state:
German business men returning from Poland appear to regard the political

situation in that country favorably. They do not predict new military or
civil revolts, and declare that Pilsudski's popularity with the urban popula-
tion, which alone counts in Poland, is immense.

Nevertheless, the same observers agree almost unanimously that Polish
finance, industry and currency cannot be put in order without foreign
assistance and foreign control, the latter in the shape of a modified Dawes
plan. They ascribe this necessity to the Polish nationalist sentiment, as
a result of which nearly all of the former Prussian and Austrian adminis-
trators have been excluded from places of power, while the non-Polish
speaking provinces have been harassed by incompetent or dishonest Poles
chosen on nationalistic grounds.

It should be added, however, that this testimony is purely the German
view and that the German distrust and dislike of Poland leads frequently

to exaggerated views of the actual situation.

Associated Press advices from Warsaw, which are authority
for this, added:
The Government also intended to concentrate its energies in improving

industries connected with natural resources, such as oil, coal and timber.
M. Kwiatowski pointed proudly to the extension of Poland's industry,

which, he said, despite economic warfare with Germany, had gained new
markets. He admitted, however, that trade wars in the long run were
bad things and that, therefore, he favored good relatims with all nations.
The Government would endeavor to win the confidence of foreign nations
in Polish industries and would welcome in every manner possible the invest-
ment of foreign capital.

Dollar Accounts Planned in Poland—Bank to
Guarantee Return of Deposits in Dollars,

Says Finance Minister,

The New York "Journal of Commerce" reports the follow-
ing Associated Press advices from Warsaw June 23:

Apparently Parliamentary protests against the recent coup d'etat by
the Pilsudski forces and the Government's desire to rule without control
will be useless.
This seemed indicated at the first session of the Polish Diet since the

revolution. All the members of the Cabinet attended the session, excepting
Marshal Pilsudski, who continues to demonstrate his neglect of Parliament.
The Government presented its budget through M. Klarner, Minister

of Finance, who said that it showed a deficit of $10,000,000. The Govern-
ment, he added, would liquidate the deficit by increasing certain returns,
like the spirit monopoly and customs, and by decreasing administrative
expenses. In no case would the Government have recourse to inflation.
M. Klarner said the Government would endeavor to stabilize the zloty

by increasing the gold reserve in the Bank of Poland. He was of the
opinion that there were more than $25.000,000 in hidden resources.
The Government would endeavor to attract these inactive dollars to

the Bank of Poland, opening there dollar accounts and guaranteeing returns
of deposit in dollars.

Czechs Dispense With Foreign Loans—Use United
States Credits to Stabilize Crown but Future

Borrowing Will Be at Home.
The following special advices from Prague appeared in

the "Wall Street Journal" of June 23:
Czechoslovakia's financial position is now sufficiently consolidated to

dispense with foreign loans, at least for some time to come. The revolving
credit which the National City Bank of New York recently opened for the
Czechoslovakia National Bank is not in the nature of a State loan, but a
credit granted to a bank of issue for the explicit purpose of maintaining
exchange at the rate for the last three years. The Czech crown is stabilized
on the American dollar; the Czechoslovak National Bank was authorized
by law to obtain a stabilization credit up to $50.000,000. At this time,
however, it has been deemed unnecessary to go to the limit: a credit of
$20.000,000, with a potential increase to $30000000 is considered ade-
quate. Dr. K. English, the Czech Finance Minister, stated publicly that
the Government need no longer worry over the foreign exchange rate of
the crown.

Although some costly legislation has been introduced lately in the National
Assembly, the Finance Minister is strongly opposed to foreign credits.
He is confident that the necessary cover can be provided internally, on
cheaper terms, and without entailing an increase in imports from the
creditor country.
The money market in Czechoslovakia is at present admittedly not able

to provide sufficient funds to satisfy the whole of the estimated public
expenditure for the current financial year. The estimates of the various
Government departments have therefore been cut by 25% all around,
while considerable savings are to be effected in the next budget. The
Finance Minister's principle is to cut his coat according to the cloth and
to adapt public expenditure to revenue without recourse to borrowing.
As the internal money market becomes easier, public expenditures will be
permitted to rise in proportion.

Special Provisions Made for Army.

The only Government department for which a reduction of expenditure
on the above scale was found too drastic is the Ministry of National Defense.
To meet the situation a bill was introduced recently in the National As-
sembly, providing, on the one hand, for a reduction of military expenditure
for 1926 by 360.000,000 crowns and for a limit of expenditure under the
same heading to 1,400,000,000 crowns for the next 11 years. On the
other hand, a special fund of 315.000.000 crowns was created for the same
period, out of which all capital expenditure on the army is to be provided.
Another bill, involving an expenditure of 700.000.000 crowns, is that

dealing with the reform of public service. This scheme provides for an
annual reduction of 10% in number of public servants and other State
employees for two years and a simultaneous increase in the pay of those
remaining in service. The Finance Minister has limited the expenditure
in connection with the scheme to 700.000.000 crowns, which it is proposed
to provide from savings in the budget and from additional taxation of alcohol
and sugar for home consumption. This bill is now before Parliament, and
Its passage is being accelerated to make it retroactive as from Jan. 1, last,
the date promised by the previous Government in power.

The Internal Debt.

With regard to the internal floating debt, it is the Finance Minister's
policy either to redeem or convert the short term Treasury bonds running
for 12 months into bonds falling due m five years. Provision for the
redemption of the one-year bonds maturing this year already has been
made. By October next, the internal floating debt will have been reduced
to 3.064.000.000 crowns in Treasury bonds running for three or five years.
In addition, there are 1,536,000 of bonds renewable every three months.
These are now being paid off gradually out of the levy on capital.
Except for additional taxation on alcohol and sugar, it is not proposed to

introduce new taxes unless Parliament sanctions public expenditure not
foreseen by the Treasury. At the same time, indirect taxation is on the
increase, as is evidenced by a rise in all passenger fares on the State railways
by 22%.

The extension of a revolving credit of $20,000,000 to
Czechoslovakia by the National City Bank of New York
was referred to in our issue of May 22, page 2897.

Intention of Polish Government to Protect Industries,
Especially Agriculture, Oil, Coal and Timber.

Minister of Trade and Industry Kwiatowski, in an inter-
view on June 18 is reported as saying that as Poland was
an agricultural country the Cabinet would especially protect
industries connected with agriculture. Industries to be
placed on the preferred list would include agricultural
machinery, fertilizers, sugar mills and alcohol distilleries.

Anglo-Austrian Bank Transaction—Bank of England
Withdraws from Direct Dealings in Europe
Though Holding Interest Is Retained.

Commenting on the transfer by the Anglo-Austrian Bank,
Ltd., of London of its Austrian Banks to the Credit-Anstalt
(to which we refer in another item) the "Wall Street Journal"
had the following to say on June 24 in London advices:

Sale by the Anglo-Austrian Bank, Ltd., of its Austrian branches to the
Oesterreichische Credit-Anstalt terminates a post-war experiment in British
banking. In some quarters it was thought to indicate an acknowledgment
by the Bank of England, which is the controlling interest behind the Anglo-
Austrian Bank, of the impossibility of controlling continental banking from
London. Continental banking, they say, to be successful, requires that its
directors be correctly and immediately informed on local and political
changes to an extent not always fully appreciated by British bankers.

This opinion was reinforced by the figures of the report for the year ended
Dec. 31 1924. when no dividend was paid and the available $550,000 balance
carried forward to meet anticipated expenses.

Sale, however, was also in accord with the policy of the Bank of England.
In 1922, when it acquired an interest in the old Anglo-Austrian bank,
P. Bark, a director of the British bank, said it was planned to become a
holding company of banks situated in the succession States of Central
Europe. The difficulty of controlling affairs from London had always been
appreciated, but previous conditions had not been favorable for return of
their Austrian branches to Austrian management.
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The present time seemed the opportune moment, now that the Austrian
banks had compiled their gold balance sheets. The step taken was parallel.
to the bank's transference of its Czechoslovakian branches to the Anglo-
Czechoslovakian Bank, its Jugoslavian branches to the Croatian Discount
Bank and its Italian branches to the Bence Italo-Britannica.
The deal with the Credit-Anstalt coincides with Austria's financial de-

control by the League of Nations, so that foreign interference in public and
private finance is now substantially mitigated.
As in the case of the other transfers the Anglo-Austrian bank will retain

a share participation in the Credit-Anstalt, as one of the terms of the trans-
action, and the usual exchange of directors also will take place.
In the Austrian press $5,000,000 Is mentioned as the purchase price.
Vienna reports state that 800 employee of the Anglo-Austrian Bank are

to be dismissed. Considerable difficulty and expense were involved in the
last staff reduction, which took place toward the end of 1924, compensation
amounting to more than $500.000 being paid.
On the whole, the deal is thought to be in favor of the Credit-Anstalt,

and this gives some color to the rumor that the Bank of England was
cutting its losses.

Transfer of Austrian Branches by Anglo-Austrian
Bank, Ltd., of London.

The National Bank of Commerce in New York announced
on June 14 the receipt of the following advices from abroad:

According to cable advice from London. the Anglo-Austrian Bank, Ltd.,
London, will turn over to the Oesterreichkehe Credit-Anstalt fur Handel
und Gewerbe. Vienna, the major part of the business of its Vienna and
other Austrian branches. The Anglo-Austrian Bank, Ltd.. will continue
Its interest in Austrian affairs by becoming an important stockholder in the
Credit-Anstalt. There will also be an interchange of directors. This
absorption of its Austrian business by the Credit-Anstalt, Vienna, on July
1 is in line with the policy of the Anglo-Austrian Bank, Ltd., London. to
operate through local banks in which it has an interest rather than through
direct branches in the different countries of Central Europe.
This arrangement will not affect in any way the relations of the Anglo-

Austrian Bank, Ltd., of London with the Anglo-Czechoslovakian Bank,
Ltd., of London and Prague, and with the Croatian Discount Bank of Za-
greb. Reciprocal banking arrangements cover not only the two banks
themselves but also their subsidiaries and affiliations.

Russian Chervonetz Stabilized According to Member of
Finance Ministry.

Under date of June 15 Associated Press cablegrams from
Moscow report M. Bronsky, a member of the Finance
Ministiy as saying that as an outgrowth of extraordinary
measures taken by the Government the chervonetz, the new
Russian gold unit of value, has now been definitely stabilized.
The cablegrams further state:
M. Bronsky denied that there had been wholesale executions in connection

with the stabilization of the new currency. He admitted, however, that
campaigns against artificial devaluation of the chervonetz had been put
down with one energetic stroke. Three important Finance Ministry offi-
cials had been executed and about 100 known speculators were deprived
of their liberty. A majority of these latter had merely been banished
from Moscow and were permitted to live anywhere in Russia except in
the six largest cities.
"The Czar's Government," declared M. Bronsky, who is one of the

Soviet's best known economists, "existed by grace of periodically starving
peasantry, by everlastingly exploiting the workers and by large foreign
credits. We have no credits and cannot afford to exploit workers or starve
peasants.
"Our so-called crisis has been really due to temporary stringency caused

by large imports of heavy machinery, unsuitable for the manufacturer of
every-day neceseities, and by a surplus of ready cash in the hands of the
population. increasing buying capacity and creating a demand for non-
essentials. This is evident because production increased this year 40%
and the number of factory workers by 300,000.

"Still, despite the difficulties, we have managed to stabilize our currency,
and with the prospects of coming fine crops we look forward to security
and a balance of the budget at the end of the current year."

Credits in France Sought by Soviets—Russians Offer
Buying Program Involving $150,000,000 in 3

Years in Return for Loans.

A special cablegram from Paris, June 19 (copyright) to
the New York "Times" said:
The Soviets are offering France a tempting bait in order to obtain

advantages in the general treaty negotiations which are continuing sporadi-
cally in Paris. They are chiefly desirous of obtaining industrial credits with
which to bring Russia out of its business depression. The same scheme was
recently offered to the British, who refused to nibble.
In exchange for the much-needed money the Russians say they are ready

to put into effect a buying program covering three years-835,000,000 the
first year, $50.000,000 the second and $65,000,000 the third year. The
purchasers who say they will agree to spend these sums are trusts, syndi-
cates, railroads and other Soviet economic organizations.

Besides the official buying agencies, which almost entirely require machin-
ery of different varieties, there will, according to the Soviets, be numerous
Commercial purchasers of raw materials, semi-finished products and general
merchandise.
The Superior Council of National Economy drew up a list of Soviet

Industries susceptible of buying machinery in France, which is approved by
the Council of People's Commissaries.

Details of the Soviet purchasing scheme for re-equipping metallurgical
plants comprise steam engines, transportation apparatus and gas motors,
while the items chiefly needed for re-equipping the steel and oil industries
are turbogenerators, apparatus for the refinement of gasoline, kerosene and
other oil by-products, apparatus for the production of sulphuric acid,
pumps, boilers and pipeline materials. The Denetz coal trusts want to buy
apparatus for washing and handling coal, and the State eloctrotechnical
trust is seeking a variety of machine tools.
The textile industry has expressed a desire to purchase from France com-

plete apparatus for the erection of entirely new plants to the value of
$30.000,000 in excess of the three-year plan outlined.

Former Finance Minister De Stefani Sees Need of Cut
in Italy's State Note Issues.

An Inter-Ocean Press cablegram from Rome, Italy (June 20)
appeared as follows in the New York "Journal of Commerce":
Former Finance Minister De Stefani has written an interesting contri-

bution regarding Italy's financial problem for the newspaper "Corriere de
la Sera." He points out that public opinion in Italy seems to maintain that
the country has done everything possible to stabilize the lira by balancing the
budget and reducing the bank note circulation. The only adverse feature
remaining is the unfavorable trade balance. The general public in Italy
therefore cannot understand why the breakdown of the franc should be
reflected in a decline of the lira.
In his article De Stefani directs attention to one point apparently over-

looked, which is the double bank note circulation system. The total
bank note circulation of Italy is 19,000,000,000 lire, of which 8,500,000,000
is issued against commercial bills by the Bank of Italy, while the remainder
is issued by the State, for which there is little or no covering.
De Stefan' expressed his opinion that only a continuous reduction of the

State issue will bring about a healthy economic condition. During the last
twelve months the circulation of State bank notes was reduced by 1.500.-
000,000 lire. De Stefan' points out that this progressive elimination
must be not only maintained but rather increased in order to regain the
complete confidence of international financiers.

Italy's Financial and Economic Situation.
Commercial Attache of the Royal Italian Embassy at

Washington announces on June 25 receipt of a cablegram
from Count Volpi, the Italian Minister of Finance, dealing
with the Italian Treasury situation on May 31st, 1926.
The following information is supplied:
At the end of May the Italian budget showed an effective surplus

of 811 million lire, as compared with a surplus of 668 millions at
the end of the preceding month, showing an increase of 143 millions.
On May 31st the cash balance of the Treasury was 5,104 million lire,
registering a substantial increase over the corresponding figure of
previous months. On the same date the total Italian public debt was
92,033 million lire, showing a decrease of 227 millions during the
month.
At the end of May last, the total State and Banking paper circula-

tion was 19,817 million lire, as compared with 19,998 millions at the
end of April, and 20,395 million lire at the end of March, showing
a reduction of 578 millions during the past two months.
The industrial, commercial and labor situation remains satisfactory:

on April 30th the number of unemployed in all occupations (including
agriculture) stood at 98,216, as compared to 126,521 on the corre-
sponding month of 1925.
The gradual continued betterment of all these important economic

and financial indexes are, no doubt, a clear confirmation that the
Italian socio-economic rehabilitation is now permanent, resting on a
sound and satisfactory basis.

Chilean Government Approves Spanish Bank of Chile.
Associated Press advices from Santiago, June 22, stated:
The Government has approved the articles of the new Spanish

Bank of Chile, and the institution will open next month. It is
capitalized at 40,000,000 Chilean pesos (about $4,800,000), distributed
in 400,000 shares of 100 pesos each.

Chilean City Obtains Loan.
Moody's Foreign Department announces June 19 that it

has just learned that a New York banking firm has
acquired and is placing privately a City of Santiago 8%
Loan to the amount of approximately 7,000,000 pesos
(about $850,000). Bonds bear interest at the rate of 8%
per annum (subject to a Chilean Government tax of
4%%, which will make the bonds really a 7.54% issue)
and are redeemable through a yearly cumulative sinking
fund of 1%, calculated to retire the whole loan before
1954. It is stated that:

Santiago, which is the capital of Chile, has never borrowed abroad,
and since it was impossible to prevail upon the City to agree to the
flotation of a Dollar issue, the bankers finally consented to the issu-
ance of a Peso loan. In 1922 the Chilean Cities of Valparaiso and
Vina del Mar obtained a 6,000,000 peso loan in this market.

Definitive Bonds of Mortgage Bank of Chile.
The Guaranty Trust Company of New York announces

that it is prepared to exchange its interim certificates for
Mortgage Bank of Chile Guaranteed Sinking Fund 61/2%
Gold Bonds for definitive bonds with coupons due June
30, 1926, and subsequent attached. Immediate exchange
is advised in order that interest coupons due June 30,
1926, may be collected on their due date.

Japan's Foreign Trade Figures.
The following preliminary report of Japan's foreign trade

conditions during the second ten days of June has come:to
us from the Japanese Financial Commission.

FOREIGN TRADE RETURNS OF JAPAN.
Second ten days of June (Preliminary Reports).

Exports 47,549,000 yen Decrease 18,553,000 yen
Imports 52,107.000 yen Decrease 23,257,000 yen

Import balance 4.558.000 Yen Decrease  4,704,000 yen
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National Loans of Japan Issued, Redeemed and

Outstanding in April 1926.

Statistics bearing on the issuance, redemption, &c., of

Japanese internal and external loans during April were made

available this week through the Japanese Financial Com-

mission in this city. The national loans outstanding on

April 30 total 5,100,417,773 yen, as compared with 4,999,-

176,360 yen March 31. New loans issued during April

aggregated 101,418,850 yen, while the amount redeemed

during the month was 177,337 yen. The details follow:

NATIONAL LOANS OF JAPAN (APRIL 1926).

Kinds of Loans.
Outstanding
on March 31.

Issued in
April

Redeemed
in April.

Outstanding
April 30.

Internal— Yen. Yen. Yen. Yen.
5% 511,762,525.00 101,418,850.00  613,181,275.00
5% special 134,461,050.00    134,461,050.00

5% "Ro" 426,495,100.00    426,495.100.00
4% let 171,075,550.00  7,250.00 171,068,300.00
4% 2d 96,560,000.00  96,560,000.00
5% Treasury bonds__ 1,759,230,425.00   1,759,230,425.00
Railroad bonds 79,999,500.00  79,999,500.00
Extraordinary Treas.

notes* 340,280,075.00    340,280,075.00

Total 3 519,864,225.00 101,418,850.00 7,250.00 3,621,275,725.00
External-

4% 15t 91,543,745.80  91,543,745.00
4% 26 243,638,008.12   243,638,008.12
5% Sterling 223,173,783.82  107,393.00 223,966,390.82
4% Franc 170,784,841.50   62,694.00 170,722.147.50
4% 3d Sterling 105,697,166.90   105,697,166.90
634% Dollar 283,243,589.20    283,243,589.20
6% Sterling 244,075,000.00    244,075,000.00
Former railroad co's

debentures, sterling
South Manchuria RY
Co. debentures_ ___ 117,156,000.00    117,156,000.00

Total 1 479,312,135.34   170,087.00 1,479,142,048.34

Grand total 4,999,176,360.34 101,418,850.00 177,337.00 5.100,417.773.34

Note—*These notes (representing chiefly our credits to Russia and China) used
to be listed separately from others.

Another specially treated debt, Rice Purchase Bill, issued and retired occasionally
for the purpose of regulating the price of rice, amounted at the end of March to
16,044,947.69 yen, but was totally redeemed during April.

The table showing bonds issued and redeemed during

March was given in our issue of May 15, page 2735.

Report That Mexico Will Resume Interest Payments on

External Debt July 1—New Agricultural Bank.

The intention of the Mexican Government to resume the

payment of interest on the external debt of the country

is indicated by A. M. Elias, financial agent of Mexico. In

its issue of June 21 the New York "Times" has the follow-

ing to say in the matter:

For the first time in more than two years Mexico will pay the in-

terest on her $500,000,000 external debt, on which one payment was

made in 1923, after a long period of financial demoralization. Re-

sumption of semi•yearly payments will be made on July 1 of this year

by the International Committee of Bankers on Mexico, of which

Thomas W. Lamont of J. P. Morgan & Co. is Chairman. This was

officially announced yesterday by Arturo M. Elias, financial agent of

the Mexican Government in this city.
The total amount in arrears is $37,500,000, which will be paid over

an eight-year period beginning in 1928, in accordance with the terms
of an agreement entered into last October between Alberto J. Pani,

Finance Minister of Mexico, and the International Bankers' Commit-

tee. The present regular payment will amount to $11,250,000.
Mexico has been transmitting money in monthly instalments to J. P.

Morgan & Co. since January 1, last. The receipts have been pooled

until, with the June payment, they amount to sufficient to meet the

regular semi-annual interest requirements. This plan was followed

because Mexican revenues are received in an uneven flow. Another

payment of $11,250,000 will be made the first of next year, according
to the agreement.

Mexican Agent's Statement.

The official statement as issued yesterday by Mr. Elias follows:
"As the Financial Agent of the Mexican Government in the United

States, it is my pleasure to announce that with the June payment of
the monthly sum agreed upon with the Committee of Bondholders and
which will be paid on the regular date, the Mexican Government will
have placed in the hands of the committee since January of this year
a sum that will enable the resumption of the semi-yearly payments of
interest on the various bond issues of Mexico.
"In view of conditions throughout the world, it is with pardonable

pride that Mexico, torn by years of internal struggles, announces that
she places her public debt on an interest-paying basis. Had it not
been for sinister influences both within and without Mexico who were
responsible for the De la Huerta Rebellion, Mexico would have been
able to resume interest payments upon her public debt in 1923. The
funds for this purpose were in hand and deposited in New York when
the revolt engineered by De la Huerta and his financial backers took
place and all the splendid work of rehabilitation of the Obregon Ad-
ministration was for a time jeopardized.
"The attempt to involve Mexico in another period of destructive civil

warfare and to take away from its people all the fruits gained by the
great revolutionary, sweep against the selfish rule of those who had,
for over a generation, exploited her people beyond the limit of human
endurance, was thoroughly defeated. But the financial cost was great
and when President Calles took office it was not only with an empty
Treasury, but with pressing debts which existed solely as the result of
the cost of putting down the rebellion engineered by the enemies of
the Mexican people.
"The salaries of the civil servants of the Government were in arrears

as the result of the rebellion. These must be paid first as a sacred
obligation. Then there were some millions of debts to business men of
Mexico who had come promptly to the aid of the stable and able Gov-
ernment of Alvaro Obregon. It was the first task of the new Admin-
istration of PresidentCanes to meet these obligations and before the
first year of the Administration passed this had been accomplished.

New Agreement Made.

"Then the Administration turned its attention to the task of resum-
ing payment of interest on the public debt. A new agreement was
entered into with the Committee of Bondholders at the head of which
was Mr. Lamont and the first monthly payment on account of interest
was paid in January, 1926, and has been followed every month since
in accordance with the agreement.
"A great irrigation project involving $30,000,000 of expenditure has

been begun. This is vital to the agricultural development of Mexico.
One-half of the work has been taken over by one of the largest en-
gineering firms in the United States and the other half by the largest
engineering firm in Germany.

New Bank Aiding Farmers.

'"The new Agricultural Bank, with an authorized capital of $20,000,-
000 and $9,000,000 paid in, has already begun to be of service to the
Mexican farmers. Loans are made on growing crops and for the pur-
chase of modern agricultural machinery, of which the farmers are
much in need. Only this Winter as financial agent of the Mexican
Government I purchased and shipped the first installment of plows.
These 10,000 plows bought in the United States, together with har-
ness, were sold to the farmers for $28, to be paid for in three years
without interest.
"When it is remembered that formerly this outfit cost the farmer

$112 and that he had to pay cash, which in most cases he did not have,
resulting in his being compelled to pursue the most primitive methods
with corresponding small production, the importance of this move,
which will be extended throughout the country, will be understood."
There has been discussion for some time in the financial district of

a new loan to Mexico when the debt question was cleared up and it
is believed that overtures for such a loan will be made within the next
year. The amount will probably be $25,000,000 or more.
Under the 1922 Lamont-De la Huerta agreement, which the agree-

ment made last October superseded, payments started at $15,000,000 in
1923 and were to have increased $2,500,000 a year until they amounted
to $25,000,000 annually, at which figure they were to have been con-
tinued. Nothing has been paid since 1923, which makes $17,500,000
owing for 1924 and $20,000,000 for 1925. Payment of these arrears

will be postponed and paid over the eight-year period beginning in 1928.
The railroad debts have been separated from the total and the car-

riers are now collectively responsible for their portion. This portion

represents about 40% of the total $500,000,000.

Offering of $25,000,000 Brazilian Bonds.

Public offering of an issue of $25,000,000 63.% external
sinking fund gold bonds of 1926 of the United States of Brazil
was made on June 24 by a syndicate headed by Dillon, Read
& Co. This offering marks the second step in the Govern-
ment's financial program. The first step was taken in May,
when an issue of $35,000,000 Brazilian Government bonds
was sold by Dillon, Read & Co. and members of the offering
syndicate. That offering was referred to in our issue of
May 22, page 2897, and May 29, page 3031. A total of
$60,000,000 of bonds is authorized and to be presently out-
standing. The bonds offered this week were priced at
90M and interest, to yield over 7.25% to maturity. The
books were closed at 11 a. m., an hour after their opening

on June 24, the issue, it is announced, having been over-
subscribed. Part of these bonds were withdrawn for sale
simultaneously in Europe by Mendelssohn & Co., Amster-
dam; Nederlandsche Handel Maatschappij, Pierson & Co.,
R. Mees & Zoonen, Amsterdam; Skandinaviska Kreditaktie-

bolaget, Stocksholms Enskilda Bank, and others. The
bonds will be dated April 1 1926 and will become due Oct. 1
1957. They will not be callable except for the sinking fund.
Regarding the sinking fund it is stated:
An accumulative sinking fund of 1% per annum, payable semi-annually,

will be applied to the redemption of bonds by call by lot at par and accrued
interest. The sinking fund will be increased by amounts equal to interest

on bonds previously redeemed. This sinking fund is calculated to retire
all of the bonds of this issue by maturity.

The service on the entire issue of $60,000,000 bonds for
both interest and sinking fund calls for $4,500,000 per annum.
The bonds are in coupon form, in denominations of $1,000
and $500, registerable as to principal only. Principal and
interest (April 1 and Oct. 1) will be payable in United States
gold coin of the present standard of weight and fineness in
New York City at the office of Dillon, Read & Co., or, at
the holder's option, in London in sterling at par of exchange
at the office of N. M. Rothschild & Sons, free of all Brazilian
taxes, present or future. The National City Bank of New
York, countersigning agent. The Brazilian Government
has agreed to make application to list the bonds on the New
York Stock Exchange. The following information is con-
tained in a statement furnished to the syndicate by Dr.
Annibal Freire, Minister of Finance:
These bonds will be the direct obligation of the United States of Brazil,

and are issued under authority of Law No. 4625 of Dec. 311922, and Law
No. 4984 of Dec. 31 1925. The total issue of bonds will be specifically
secured, in the opinion of counsel, by a first charge on the receipts of the
Government from income taxes and taxes on invoices (contas assignadas
duplicates), by a charge on the consumption taxes, subject to the charge of
the 8% loan of 1921, and by a charge on import duties subject to the charges
of the 5% sterling loans of 1898 and 1914 and the 8% loan of 1921. The
total revenue derived by the Government from the above sources in 1924
was $117,000,000. and in 1925 $148,373,000. After deducting the indi-
cated prior charges upon a portion of this revenue, which amount to approxi-
mately $11.798,400 per annum, there would have remained from the above
sources in 1925 the sum of $136,574,600. The service of the issue of $60.-
000.000 bonds for both interest and sinking fund calls for $4,500,000 pee
allIIUM.
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Resources.

The United States of Brazil, with an area in excess of three and one-quar-
ter million square miles, comprises approximately half the continent of South
America, and is equal in area to the United States (excluding Alaska),
Great Britain, Holland, Belgium, Portugal and Switzerland combined.
Its fertile soil extends from the tropical to the temperate zones, and its wealth
In agricultural and mineral products is correspondingly diverse. The pres-
ent population of Brazil is in excess of 31,000,000, and has increased 80%
In the past 25 years. Brazil is the largest producer in the world of coffee,
and also exports cotton, sugar, cocoa, rubber and tobacco. Its mineral
resources are known to be extensive.

National Debt.
The national funded debt of Brazil on Dec. 31 1925 was approximately

$936.000.000, of which $626.000,000 was external. This represents a per
capita debt of approximately $30, as against which the per capita national
wealth is estimated at approximately $530. The Government has under-
taken to resume in 1927 the sinking funds on certain sterling loans which
have been in suspense under the terms of the funding agreement of 1914.
The proceeds of the bonds are to be applied in reduction of Treasury obliga-
tions, including floating debt.

All conversions of paper milreis into dollars in the aobve circular are at
the rate of 14.50 cents per milreis. Other conversions are at par.[

• The syndicate offering the bonds was composed of Dillon,
Read & Co., the National City Co., Lee, Higginson & Co.,
Blair & Co., Inc., White, Weld & Co., the First National
Corporation of Boston, Continental & Commercial Trust
& Savings Bank of Chicago, Illinois Merchants' Trust Co.,
Chicago; the Union Trust Co., Cleveland; Kissel, Kinnicutt
& Co.; Ladenburg, Thalmann & Co.: Hemphill, Noyes &
Co.; Paine, Webber & Co.; Cassatt & Co., Edward B. Smith
& Co. and Janney & Co.

Purchase of $3,000,000 Bonds of Catholic Church
Welfare Institutions in Germany by Banking

Group—Public Offering Next Week.

Howe, Snow & Bertles, Inc., and A. Iselin & Co., with
Gebr. Teixeira de Mattos of Amsterdam, and Mitchell,
Hutchins & Co. of Chicago, have purchased an issue of
$3,000,000 Roman Catholic Church Welfare Institutions in
Germany 7% twenty-year secured sinking fund gold bonds,
representing the second large piece of German Catholic
Church financing in this market by substantially the same
banking group. The inclusion of the Amsterdam bank, one
of the oldest in Europe, is the only variation from the original
syndicate headed by Howe, Snow & Bertles that obtained and
sold earlier in the year the $5,000,000 issue of Roman Catholic
Church of Bavaria bonds. Public offering of the $3,000,000
issue will be made next week.

Definitive Bonds of National Bank of Panama'.

The Trust Company of North America announces that
definitive bonds of the Banco Nacional de Panama (National
Bank of Panama) guaranteed sinking fund 63/2 % 20-year
gold bonds, series "A"., due Jan. 1 1946, are now in process
of preparation and are expected to be ready for delivery about
Oct. 1 1926. The semi-annual installment of interest due

- July 1 1926 will be paid upon presentation of interim receipts

in the principal office of the Trust Company of North
America, 93 Liberty Street, New York City, for the endorse-

ment thereon of the payment of said interest. The bonds, to
the amount of $1,000,000, were referred to in our issue of

Jan. 2, page 33.

Offering of $3,000,000 5% Bonds of Dallas Joint Stock
Land Bank Issue Sold.

Lee, Higginson & Co. and the Illinois Merchants Trust

Co. on June 22 announced a public offering of a new issue

of $3,000,000 Dallas Joint Stock Land Bank 5% Farm Loan
bonds. The bonds were offered at 103 and accrued interest

to yield about 4.62% to the optional date and 5% there-
after. The issue, it is stated, has all been sold. The bonds

are dated Jan. 1 1926, due Jan. 1 1966, and are redeemable at

100 and accrued interest on Jan. 1 1936 or any interest date

thereafter. Principal and semi-annual interest at the rate of

5% per annum (Jan. 1 and July 1), are payable at the Dallas

Joint Stock Land Bank, or coupons may be presented for

payment at the offices of Lee, Higginson & Co. in Boston,

New York or Chicago. They are coupon bonds and fully
registered bonds, interchangeable, in denominations of

$10,000, $5,000 and $1,000. The bonds are the direct obliga-

tion of the Dallas Joint Stock Land Bank. As of June 15
1926, there were outstanding (including this issue) total
bonds issued by this bank to the amount of $33,184,000.

Security for these, it is announced, was approximately
as follows:
Virst mortgages upon farms, $33,234,000 deposited, secured by
farms with appraised value of $88.100,000

Capital stock paid in (carrying double liability)  2,500.000
Surplus and Reserve  693,215

$91,293,215

The Dallas Joint Stock Land Bank is permitted under its
charter to operate in the State of Texas and Oklahoma.
The following are the bank's loan statistics as of June
15 1926.
Total amount loans closed $34.717.622
Acreage covered by loans  2,748.475
Appraised value of lands 180,623 .750
Appraised value of improvements  11,262.783
Appraised value of land and improvements  91,886,533
Percentage of loans to appraised value of land and improvements 37.7%
Percentage of loans to appraised value of land only  43.0/0

Offering of $500,000 5% Bonds of First Joint Stock
Land Bank of Montgomery.

An issue of $500,000 5% farm loan bonds of the First
Joint Stock Land Bank of Montgomery, Ala., was offered
by a syndicate on June 23 at 103 and accrued interest, to
yield about 4.62% to the optional maturity and 5% there-
after. The syndicate is composed of Barr Brothers & Co.,
Inc., New York; the Central Trust Co. of Illinois, of Chicago;
,the Shawmut Corporation of Boston, and the First National
Bank of Montgomery, Ala.
The bonds are dated April 1 1926, will mature April 1

1966, and are callable at par on April 1 1936, or any interest
date thereafter. They are coupon bonds in $1,000 and
$10,000 denominations, hilly registerable and interchange-
able. Principal and semi-annual jnterest (April 1 and
Oct. 1) are payable at the First Joint Stock Land Bank of
Montgomery, Ala., or the Chase National Bank, New York
City. The First Joint Stock Land Bank of Montgomery
operates in Georgia and Alabama. Its statement of condi-
tion as of May 1 1926 follows:
Resources—

Mortgage loans $5,521,10000
Accrued interest on mortgage loans (not matured) 72,36972
Cash on hand and in banks 201,15579
Accounts receivable 55486
Furniture and fixtures 2,98093
Payments in process of collection 9,463 14
Other assets 53595

Total $5.808,16039
Liabilities—

Capital stock $450,00000
Surplus 20,00000
Legal reserve 22,80000
Undivided profits 79.08659
Farm Loan bonds authorized and issued 5,050,00000
Accrued interest on Farm Loan bonds (not matured) 
Matured interest on Farm Loan bonds (coupons not presented) 47:02500
Amortization payments on principal 71.111 30
Additional payments on principal 10,29000
Amortization installments paid in advance 84360
Other liabilities 5,10249

Total 15,808,16039

Under date of April 30, W. A. Howell, Vice-President,
reported as follows regarding mortgage loans:
STATEMENT AS TO MORTGAGE LOANS SUBMITTED TO

FARM LOAN BOARD.
Amount of mortgage loans 15.242.100 00
Borrowers valuation of land 16.742.319 47
Borrowers valuation of improvements 4.092.575 50

Borrowers total valuation $20.834.894 97
Appraisers valuation of land $12.714.497 46
Appraisers valuation of improvements 2,999,713 00

Appraisers total valuation $15,714,210 46
Appraisers valuation of insurable improvements $2,249,455 00

ON VALUATION BY FEDERAL APPRAISERS.

Percentage of loan to valuation of land and insurable im-
provements  35.0

Percentage of loan to valuation of land  41.2
Percentage of loan to valuation of land and all improvements 33.4
Payments on principal of loans reduces percentage of loans to

appraised value  32.0
Borrowers gross worth $43,342,232 79
Borrowers net worth $34,337,683 37
Percentage of loans to borrowers gross worth  12.1
Percentage of loans to borrowers net worth  15.3
Appraisers value per acre  $43 87
Average amount loaned per acre  8 08
Taxes preceding year on property loaned on 32c. per acre or. $93,817 87
Gross revenue preceding season from property loaned on  $5,740,398 43
which is 9% in excess of the amount loaned.

Annual tax and installment charge of borrowers is but 1.09%
of their gross worth and but 1.34% of their net worth.

Since organization we have received applications to amount of $12,558,875
of which we have approved $8,000,700 and closed loans to amount of
$5,611,800. Only one loan is now in default. Delinquencies on install-
ments on loans of this bank have been but one-sixth of the average delin-
quencies of all joint stock land banks in the past two years. One one loan
reported delinquent in year 1925. We have madd no foreclosures since
organization and the Farm Loan Board has approved all loans submitted
them.

Bank of North Dakota Declared to Be Menace to State
by Attorney General Shafer—Bank Reported
as Legally Insolvent—State Operation of Oil
Marketing Enterprises in South Dakota.

G. F. Shafer, Attorney General of North Dakota, advocat-
ing abolition or reorganization of the Bank of North Dakota,
declared that in seven years since it began operation it has
more than lost its entire capital stock according to Minne-
apolis advices to the "Wall Street Journal" published in that
paper June 15. The advices indicate that for nearly six
years the bank has been legally insolvent; we quote the same
herewith:
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"The Bank of North Dakota is a menace to 
the financial future of the

state because it places sweeping powers 
In the hands of a few elective

officers." Mr. Shafer said in a statement given 
out at New Rockford, North

Dakota.
The state flour mill and grain storage e

levator at Grand Forks, still

operated, although it has lost heavily, is the
 outstanding feature of the

industrial program inaugurated by the Nonpart
isan League. The Bank.of

North Dakota is the big feature of the state's 
financial program. While the

Nonpartisan League was in full control, a pro
gram of state socialism got

under way. With the near approach of the J
une 30 primaries, at which

Governor Smile, who favors operation of the flour 
mill and bank, will or

will not be endorsed, significant results of the st
ate socialistic enterprise are

being brought out.
Mr. Shafer favors at least restricting the functi

ons of the Bank of North

Dakota to the farm loan business. He says 
the capital of $2.000,000.

originally provided by the state, has been more 
than wiped out, and for

nearly six years the bank has been legally insolve
nt. It has never been

self-supporting. It is highly dangerous and injuriou
s to the state to engage

In the general banking business with public funds and 
upon the credit of the

state through a politically managed bank, he said.
 Taking the report of

O. B. Lund, auditor, to show that the bank has lost $2
,067,286.34 up to

Sept. 10 1925, Mr. Shafer said the bank now is being 
operated as no private

bank would be permitted to operate for a day, without a
ny actual capital.

It is being operated entirely on its deposit reserves a
nd if it were a private

institution it would be closed at once by the Banki
ng Department. It is

permitted to continue only because it is compelled to ope
rate by the law of

the state. It is able to function only by using as its c
apital the public funds

belonging to the state and the political sub-divisions of t
he state, deposits

from which are placed with it.

"It seems unwise to continue the Bank of North Dako
ta as a general

banking institution, or attempt, as the Nonpartisan Leag
ue says we should,

to make it the financial center of North Dakota, when it 
has no capital and

when it is obviously insolvent," said Mr. Shafer.

"Either the state should recognize that the bank is in reality in
solvent and

a financial burden upon the state, or the state ought 
to replace its lost

capital and thus put it in funds and give it another c
hance to be self-

supporting. This latter plan could not be carried out without
 amending the

state consitution, for only $2,000,000 in unsecured bonds
 is now authorized

to be issued by the state and it is hardly feasible to furnish 
such capital by

an appropriation out of the Treasury. Since the capital of th
e bank cannot

be restored, the state has the alternative of operating It 
without capital or

closing out the general banking activities. Experience has shown that It is

extremely hazardous to vest in politically selected officials 
the power to

invest public funds except under -the most stringent rest
rictions."

The following additional account at to what Attorney

General Shafer had to say regarding the Bank is from the

"Wall Street News" of June 12:
It [the bank] has not paid interest on its capital bon

ds, which is $100,000

a year, and it has paid nothing toward a sinking fund fo
r retirement of the

bonds. In 1925 the records for the first time showed a pr
ofit.

"Between 1919 and 1925 there had been levied $847,15
0.72 against the

taxpayers of North Dakota for interest and principal, the am
ount for the

latter being $250.000. Changes in management, coming as a result of

shifting political conditions, will in time bring an administra
tion that will

play havoc with the public finances."

During the early stages of its history, the Bank of North D
akota had

large deposits, as the State law required that the State trea
sury carry its

balances there, as well as the balances of counties, town
ships, school

districts and other political subdivisions. Some of the offici
als refused to

do this, and the laws finally were amended so that th
e feature of commission

did not remain, but the political advocates of the Nonpar
tisan League

willingly placed their deposits there.

As to State operation of oil marketing enterprises in South

Dakota, we quote the following from the New York "Evening

Post" of June 18:
On the heels of this repudiation of the Bank of North Da

kota comes the

Governor of South Dakota with remarks to the effect that St
ate operation

of oil market ing enterprises is economically unsound. 
It is no belittlement

of the acumen of Governor Gunderson to consider 
the recognition of any-

thing as "economically unsound" in the Dakotas as a sign of progress. 
It

is far more significant that the decision of the courts of
 the State that the

oil marketing project was legally unjustified.

State Filling Stations Fail.

The Governor makes bold to say State owned and o
perated gasoline

filling stations are not the answer to the suppos
edly high prices of gasoline.

Volume of business, he says, through the centraliza
tion of buying power is

the only way to influence prices. If the people who buy gasoline will unite

and give enough business to one dealer such dealer 
could reduce prices and

still make fair profits because of the resultant volume of tra
de.

The Governor said a thirty days' experiment had shown t
hat the following

margins of profit are necessary according to the volume of business: 1,500
to 2.000 gallons a day, 2 cents a gallon; 1,000 to 1.500 

gallons a day, 2%

cents a galon; 500 to 1.000 gallons a day, 4 cents. 
Sales below 500 gallons

a day justify only one filling station in a community.
The statement came in answer to agitation which followed

 the recent
general advance in the prices of gasoline.

Death of Walter F. Taylor Deplored.

A tribute to the memory of Walter Fauntleroy Taylor,

of the law firm of Carter, Ledyard & Milburn, legal

advisers to the New York Stock Exchange, is pai
d by

George Gordon Battle, who in recording the 
loss suffered

by the community in the sudden deat
h of Mr. Taylor on

June 11 says in part:

All his ideals of civic and private conduct we
re of the highest and

they were truly exemplified in his 
life. His energies were, however,

chiefly directed along the lines of his chosen profession. He had a

veritable passion for the study and the 
practice of law. It is, there-

fore (if we except his relatives and his many and warm personal

friends), among the members of the 
Bar that his loss will be most

keenly felt. No lawyer ever came in contact with Mr. T
aylor in his

broad and diversified practice without feeling a profound admiration

for his extraordinary legal abili
ty and a deep respect for his ingrained

and constitutional integrity both 
of mind and of character. At his

funeral it was remarked by one of his pall-be
arers, Mr. Charles C.

Burlingham, himself a leader of the Admira
lty Bar, that Mr. Taylor

was a lawyer's lawyer. Certainly there was no encomium which he

would have valued more.

He was singularly modest and lacking in any desire for publicity.

His name seldom appeared in the public press. But in the higher

ranks of his profession and with the many great business interests
which he served with such honor and diligence, he was held in the

very highest esteem. . . .

Born in Virginia in November, 1870, of ancient and distinguished

lineage, he was graduated from the University of Virginia in 1890

with the degree of Master of Arts and in 1891 took the degree of
Bachelor of Laws. At first he thought of making his home in Bal-

timore, but in 1893 he determined to come to New York, where he

presented to Mr. James C. Carter a note of introduction from a well.
known Maryland lawyer. Mr. Carter was at that time a member of

the firm of Carter & Ledyard and the leader of the Bar of New York,

He received Mr. Taylor into his office and the first task assigne
d to

him was the study of the Will of Samuel J. Tilden, which was the

subject of so much litigation. A few years later Mr. Taylor became

a member of the firm, which continues to bold its high place at our

Bar under the name of Carter, Ledyard & Milburn; and in that firm

he remained until his death, The fact that he enjoyed the respect and
affection of such men as Mr. Carter and his associates attests the fine

qualities of his heart and mind. . . .

And in addition to the engrossing and laborious toil of his profes-

sion, he found time for much public service. It was characteristic that

this work was chiefly of a legal nature. He was during the Great War

the Chairman of the Legal Advisory Board of the Draft in New York

City. He belonged to all the Bar Associations—National, State and

City. He was for years on the Executive Committee of the New York

City Bar Association and served as Chairman of that body. Also his

legal scholarship was recognized in the Association by his appointment

and long service as the Chairman of the Library Committee, one of
the most important official positions in the legal profession. Always
ready with wise and friendly r...-iunsel he gave freely both from his

mind and from his purse for tne aid of his fellowmen. Those who

kneW him best loved and admired him most. And so, notwithstanding

his modesty and his shrinking aversion to any form of notoriety, it is

recognized by the chief business and financial interests of our City
and by the members of the profession in which he spent his life and
his labors, that a great lawyer and a man of noble and lofty character

has passed from us into the Beyond.

Mr. Taylor died sometime during the night of June 11,

his death having come while he was asleep, and having

been due to an attack of heart disease.

Samubl Feinstein and J. B. Kimberly, Jr., Temporarily

Suspended From New York Curb Market.

Announcement was made on June 24 by the New York'

Curb Market Association of the suspension for a period

of thirty days of Samuel Feinstein and J. B. Kimberly,

Jr., for violating the provisions of the constitution which

relate to disorderly conduct on the floor of the Exchange.

New York Stock Exchange Explains Listing of Non

Voting Stock of Gotham Silk Hosiery Co.

For the first time since it went on record as opposed in

principle to the listing of stock that failed to carry voting

power, the New York Stock Exchange on June 23 (says the

New York "Times") announced an exception to its policy

in the admission to its trading privileges of 150,000 shares

of new non-voting common stock of the Gotham Silk Hosiery

Company, Inc. The listing includes $4,500,000 of first

preferred stock. The "Times" in its account of the explana-

tion said:
The listing of the non-voting stock was explained when it w

as pointed

out that the Governing Committee bad approved the 
application for the

listing of the issue last December, prior to the declaration
 of the Exchange's

policy on the subject of non-voting stock. The appr
oval was made subject

to notice of the issuance of the stock. This notice has just been given and

the shares have been admitted formally to the list.

The new non-voting stock is issued in exchange for the conv
ertible pre-

ferred stock. There was originally outstanding $4,500,000 of 7% first

preferred, of which the first $1,000.000 was convertible into t
he non-voting

common at 40, the second $1,000,000 at $45, the third $1,
000.000 at 50

and the remainder at 60. The $850,000 of 7% second preferred bears

option warrants to buy non-voting common stock at $40 a 
share at the rate

of two and one-half shares of common for each share of 
second preferred.

There are 320.000 shares of voting common stock outstandin
g and 150.000

shares of non-voting common reserved for conversion or pur
chase by the

preferred. Up to June 19 the first $1,000,000 of first preferred 
had bees

converted and conversion of the second million is procee
ding.

Consolidated Stock Exchange Sells Its Building for

$1,400,000.

The Consolidated Stock Exchange of this city the early

part of the week disposed of its bulding at the corner of

Broad and Beaver Sts. for $1400,000. A E. Lefcourt,

realty operator of this city, was the purchaser. He will

erect, it is said, a 30-story office building on the site at a

total cost of between $8,000,000 and $10,000,000. The

present building, a four-story structure, erected in 1907 and

rated as one of the handsomest of the small buildings in

the financial district, will be torn down as soon as the new

owner acquires title to the property. The building extends
over 99 ft. along Board St. and more than 112 ft. along

Beaver. President Philip Evans of the Consolidated
Exchange, it is -understood, plans to take quarters for the
organization in the new building when erected. In the
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meantime the Exchange will occupy temporary quarters.
In its Sunday (June 20) issue, the New York "Times" in
regard to the then proposed purchase of the building, said
in part:

It is proposed that the purchasers pay $300,000 in cash, assume the
8800,000 first mortgage now on the property and place a second mortgage
for 8500,000 on it. The 217 members will receive certificates covering
their pro rata interests in the property and other assets. Each member's
probable equity is calculated at nearly $4,000.
The Consolidated has about $80,000 in cash in its treasury. It purposes

to nay $25,000 for cancellation of a lease held by a restaurant company
on a portion of the property. After allowing for 825,000 in commissions
and other expenses of the sale, it will have about 8.330,000 in cash. It is
It s intention to keep 8150,000 in its treasury, find smaller quarters and
continue operations on a restricted scale. New counsel will work out
legal problems connected with the transfer of the Exchange's facilities,
Including its ticker service.

It ws said yesterday (June 19) that efforts might be made to have
the State Attorney-General agree to a modification of the restrictions under
Which the Exchange is operating. It has done little business since the
signing of a stipulation with him which virtually placed it under his control
on condition that Ins application for an injunction against it be dismissed.

Canadian Wheat Pool.

According to Associated Press advices from Winnipeg
(Manitoba) on June 11, 14,000,000 acres sown to wheat in
western Canada this spring have been signed up by the
Canadian wheat pool, the co-operative marketing association
of farmers in the prairie provinces, it is indicated in an
announcement by the organization that day. The dispatch
also stated:
The Canadian pool claims to have developed in three years into the largest

organization of its kind in the world, with a membership totaling more than
125,000 farmers.
"Two thirds of all the wheat grown in Manitoba, Saskatchewan and

Alberta in 1926 will be marketed co-operatively by the pool," the announce-
ment said. "Success of this pool has demonstrated the advantages of
co-operative marketing. Under the old marketing system farmers sold their
Wheat to middlemen who made a profit in reselling it. Now the pool sells
the grain direct to the purchaser, eliminating this handling expense and
adding to the farmers' profit."
Most of the crop marketed through the association is sold to importers

abroad.

McFadden Branch Banking Bill Returned to Conference—
House Insists on Hull Amendments.

The conference report on the McFadden branch banking
bill, presented to the House on June 22 by Representative
McFadden was returned to Conference on June 24, when
a vote on the compromise legislation was taken. Insist-
ing on the Hull branch bank amendments (carried in the
bill it passed the House February 4) the House on the
24th by a vote of 197 to 118 rejected the branch bank
provisions of the conference report. In its account of the
House action the New York "Commercial" said:
The test vote was on a motion of Representative McFadden, chair-

-man of the House committee on banking and currency, to approve the
substitute proposed by the Senate and House conferees for the Hull
amendments. The motion also provided for the approval of all other
compromise provisions agreed upon by the conferees with the exception
of the new matter which was stricken out on a point of order in the
House on Tuesday. This new matter, which Mr. McFadden did not
attempt to revive included the provision for an investigation by a joint
committee of the effect of the banking system of the country upon
commodity prices.
The McFadden motion met defeat by a vote of 118 to 197. Follow-

ing this action Representative McFadden moved that the bill be sent
back to conference. This motion was carried without opposition. Rep-
resentative Hull, who led the successful fight against the conference
report, then moved that the House conferees be instructed to adhere
to the branch bank provisions of the original House bill. Speaker
Longworth declared this motion carried on a viva voce vote.

• In its report of the proceedings in the House on June
24 the New York "Journal of Commerce" had the follow-
ing to say:
Inasmuch as the Senate conferees have made it plain that they will

not agree to accept the so-called Hull amendments, as contemplated
under the instructions to the House conferees, the suggestion has been
made that the bill is dead so far as the present session of Congress is
concerned. In any event the situation, from the standpoint of the
proponents of the legislation, is not particularly hopeful.

New York View Stated.
The Illinois delegation which had stood back of the Hull amendments

since they were sponsored by the State bank group of the outlying sec-
tions of Chicago, were joined by the New York and Ohio delegations
in particular, and by some of the States not having any cities with a
Population of more than 100,000, which States would be precluded from
the benefits of the branch banking provisions of the bill. The fact
that the large national banks of New York City would be enabled un-
der the contiguous territory provisions to invade the outlying cities
and towns, such as Yonkers and Mt. Vernon, and extend their opera-
tions over a radius of fifty miles, led to opposition on the part of the
New York delegation. Similarly the Ohio Congressmen expressed oppo-
sition because of the possible spread of the national banks of Cleveland,
for instance.
Representative Begs of Ohio inquired of Mr. McFadden if the bill

would permit the Cleveland national banks to establish branches in
Lakewood and if national banks of Lakewood could invade Cleveland.
Mr. McFadden answered in the affirmative with respect to the former,
and in the negative as to the latter since Lakewood has a population,
It was stated, only of 80,000 and its national bankszvld be prohibited
from engaging in branch banking.

"Where is the justice in that situation?" demanded Mr. Begg.
"Is that not putting a straight handicap on the Lakewood banks?

Is it not forcing them into the city-proper system?"

Situation in Ohio.

Representative Burton of Ohio added that the Ohio banks are
anxious to engage in national banking, but suggested that the national
banks in the suburbs would not seek to have branches in Cleveland
since they would hardly be large enough to carry on such a business.
Mr. McFadden agreed with Representative Wainwright, New York,
that the provisions dealing with "contiguous territory" were written
into the bill to take care of Cleveland and Cincinnati.

Representative Wingo of Arkansas resumed his attack on the pro-
posed compromise, denying that he is opposed to the McFadden bill
as it passed the House, but reiterating his unalterable opposition to it
in the form given to it in the conference committee, of which he is a
dissenting member. He declared that if adopted as it is, the national
banks of Chicago would be able to establish 130 branches in that city
and its outlying sections and in the contiguous territory, as many ad-
ditional branches as the Comptroller of the Currency might permit.
He asserted that they could absolutely drive the smaller, independent
banks out of business, just as "they have done in California."

Efforts were made by Mr. McFadden and by Representative Beedy
of Maine to prevail upon the House to accept the compromise on the
ground that bill as changed by the conference committee was more re-
strictive than the House draft of the measure inclusive of the Hull
amendments.

Some Support Lost.
Mr. Beedy as much as told the House that the members were not

properly familiar with what the legislation is and seeks to do and en-
tered into quite a lengthy discussion of the matter, outlining the his-
tory of the so-called Hull amendments. His remarks, however, seemed
to carry less weight than the letters and telegrams received from con-
stituents back home, for those in charge of the bill lost votes they had
probably to some extent counted upon. The several issues in the bill
were bulked today under the single motion made by Mr. McFadden,
except for the elimination of the three matters that on Tuesday were
rejected on points of order sustained by Speaker Longworth. That
brought the vote strictly upon the Hull amendments, and the Mc-
Fadden group lost.
The Hull amendments constitute a series of changes in the original

McFadden bill as presented to the House at the last session of Con-
gress, scattered throughout the bill. In substance, they would forever
preclude national banks in the present non-branch banking States from
engaging in branch banking, even though those States in the future
enact new legislation permitting the establishment of branches by their
own State banks. Under the McFadden proposal there would have
been no strings at all upon the State member banks of the Federal
Reserve system, although the bill as it passed the House sought to take
from such banks engaging in branch banking their membership in the
system.

If the Senate conferees agree to accept the Hull amendments, the
way is open to the final passage of the legislation and the transmission
of the measure to the President for his signature. Negotiations will
be entered into by Representative McFadden with the Senators for
further conferences on the matter.

Further below we indicate that on June 22 the pro-
posal of Representative King for a congressional investi-
gation into the effect of the Federal Reserve Act on Com-
modity Prices was ruled out.
Preliminary to the presentation of the report to the

House on June 22, the "Journal of Commrce" reported
the following from its Washington correspondent on June
20.
When the conference report on the McFadden National Bank bill

comes up in the House on Tuesday on a motion to approve the work
of the conferees as to all provisions other than the so-called Hull
amendments and the substitutes therefor, a demand will be made for
further information on an investigation of the banking system therein
contemplated.
When a group of House members yesterday were discussing this

proposal, which has come to be known as the King resolution, it was
suggested that this provision would prove subject to a point of order
that it was new legislation and was not contained either in the House
or Senate drafts of the National Bank bill upon passage. Among these
members were some that propose to fight the proposal in the absence
of full information as to what it is all about.

Give and Take.

With respect to much legislation in recent years, there is always a
certain amount of giving and taking between the Senate and House
and between the various groups in each body. The system has general
approval since it is difficult to promulgate any major legislation satis-
factory to all interests and all sections. These redeeming features,
however, are not prominent in the case of the King resolution, it is
declared, and the members of the House are loath to act upon some-thing that may contain a vast amount of dynamite without a thoroughknowledge of what they are doing.
The King proposal is for the appointment of a joint special com-mittee to consist of three members of the Committee on Banking andCurrency of the House, to be appointed by the Speaker, and threemembers of the Senate Committee on Banking and Currency, to beappointed by the President of the Senate, to make an inquiry into theprices of commodities in the United States as affected, since 1914, ifat all, by the Federal banking laws.
Some of the House members assert that they have not been able tosecure satisfactory information as to just what is sought and they areprotesting against this move wherein they think may lie a hiddenmotive. One thought is that there is being sought a resumption ofthe so-called duplicate bond probe; another is that it is proposed todig further into the financial activities of the Government and the in-fluence of the Federal Reserve Bank of New York through its discountrates and open market purchases on commodity prices. That wouldbe an invasion of the territory of Representative James G. Strong ofKansas, for through the hearings on the bill he is sponsoring having

to do with a proposed stabilization of the dollar, that subject has beengone into in great detail. It is not believed that Mr. Strong looks
with any great favor upon the King resolution.
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May Spend $2,000.

If the provision is retained in the bill the joint committee would 
have

authority to appoint and fix the compensation of such clerical, steno-

graphic and other assistance, to hold such hearings and to sit and ac
t

at such places and times during the sessions and recesses of the Sixty-

ninth Congress, to require by subpoena or otherwise the attendance o
f

such witnesses and the production of such books, papers and docu-

ments, to administer such oaths, to take such testimony, to have print-

ing and binding done, and make such expenditures as it deems advis-

able. These expenditures in their entirety are to be limited to $2,000,

one-half to be paid each by the Senate and House. The provision also

requires that the joint committee shall report to its respective houses

from time to time the results of its inquiries, together with such

recommendations as it may deem advisable.
A further feature of this proposal is that it is required that sub-

poenas for witnesses shall be issued upon the requirement of the joint

committee "or any member thereof," under the signature of either the

Speaker of the House or the President of the Senate. That would

enable Representative Ring to bring before the joint committee any

person or persons he might desire to have furnish testimony on the

matter involved. Since there is no limitation upon the scope of the
investigation, the subject providing almost inexhaustible sources of

information, it could have incorporated the old so-called Brewer bond
investigation as a part of the probe.
A further embarrassing situation, from the standpoint of the pro-

ponents of the McFadden bill, is the growing opposition to the branch
banking limitation as proposed under the compromise agreement to be
adopted in lieu of the so-called Hull amendments. It is contended
that the 154 cities in the States now permitting branch banking, the
national banks of which it was proposed to assist, have shrunk to
thirty-eight cities, that being the number having a population each in
excess of 100,000. No cities having a population of less than 100,000
will come under the ban.

We likewise quote what that paper had to say in its
Washington advices June 22:

After spending the entire day in the discussion of the conference
report on the McFadden National Bank bill .the House of Representa-
tives found itself enmeshed in a parliamentary entanglement from
which it could not free itself to permit of the taking of a vote to
determine whether or not the branch banking restrictions, known as
the Hull amendments, should be retained or rejected. Amid cries for
a vote the House put the matter over until Thursday.
A lengthy presentation of the matter by Chairman McFadden of

the House Banking and Currency Committee, and Representative
Wingo, ranking Democratic member, preceded the presentation by
Representative Strong of Kansas of a motion to strike from the
proposal the so-called King resolution calling for a Congressional
investigation as to the effect of the Federal banking laws upon

commodity prices.
Point of Order.

Mr. Strong made the point of order that this constituted new matter

written into the legislation by the conferees, who thus exceeded their

authority. Representative King of Illinois, sponsor of the probe
move, spoke in defense of his suggestion, having also filed a lengthy

brief with the Speaker, in advance of today's discussion on the right
of the conferees to adopt it. Speaker Longworth, citing precedents,

ruled against Mr. King and this new matter went out.
There were a number of members, both Republicans and Demo-

crats, who were ready to voice their opposition to the King resolution,

the effect of which was not apparent from the wording of the pro-

posal, but which was believed to be but a move to resume the in-

vestigation into the alleged duplicate bond issues.

Branch Banking Showdown.

The measure seemed to be in a serious predicament when Chairman

McFadden sought to impress upon the House the fact that in the vote

which he was seeking all he wanted was a determination by the House

whether or not it would agree to a new proposal restricting branch

banking, as evolved by the conferees, or would insist upon the reten-

tion of the so-called Hull amendments.
The latter, if adopted, would forever preclude from engaging in

branch banking the national banks and State bank members of the

Federal Reserve system in the existing non-branch banking States,

even though these States later should enact new legislation permitting

their own State banks thus to expand and establish branches.
The conference proposal would prohibit the establishment in any

State of branches by National banks or State bank members of the

Reserve system when located in cities having a population of less

than 100,000, the maximum number of branches in any event being

placed at five and only in the case of banks located in cities having

a population of 1,000,000 or more.
Representative Wingo accused certain of his colleagues on the con-

ference committee as in reality desiring State-wide branch banking,

and declared that the revamped bill would make easy through con-

solidations an undesirable extension of the system. He predicted

that in a comparatively short time the situation in all the States would

be somewhat like that now prevailing in California. He denied that

he had refused to attend sessions of the conference committee, as had

been charged. In conclusion he asked the House to stand upon the

bill as originally passed by it.
Members from States having no cities of a population higher than

100,000, such as North Carolina, are opposed to the "population

scheme," having been deluged with telegrams from the banks back

home protesting against being left out. Some attacked the bill on the

ground that here again the conferees had exceeded their authority in

changing the provisions of the House bill which prohibited branch

banking in cities of less than 25,000.

For Forty-four Cities Only.

Representative McFadden stated that under the co
mpromise agree-

ment, branch banking would be limited to 44 
cities in 15 States, add-

ing that if all of the present non-branch 
banking States changed their

laws, the limitation would be upon 67 cities in 
30 States. Under the

bill as it originally passed the House branch 
banking would have been

permitted in 199 cities and if all the States permitted such activity,

the number of cities would be enlarged to 
317.

Representative McFadden stated that the compromise agreement

reached in conference is a more drastic restriction upon the futur
e

establishment of branches by national banks than was contained in

the bill as it passed the House, including the Hull 
amendments.

He pointed out that it denies to national banks in every
 State the

right to open branches outside of the home city of the 
parent bank,

and the right to enter or to remain in the Federal 
Reserve System if

they open, after the approval of this act, any branc
hes outside of the

home city of the parent bank. State-wide branch banking is absolutely

prohibited by this provision after the date of the 
passage of this act

and it will be impossible, under this bill, for the large ci
ty banks to

absorb the independent unit banks in any Sta
te.

A Stricter Limitation.

In those States that do not now permit branch 
banking by changing

their laws, a much stricter limitation is placed 
than the restriction on

the States which now permit branch banking, where
in no branch bank-

ing would be allowed in cities under 100,000 population, only one

branch will be permitted in cities over 100,000 and
 less than 250,000,

and one additional branch for each additional 250,0
00 population, and

in no case will any national bank be permitted to have in ex
cess of

five branches in any one city.
Mr. McFadden pointed out further that the 

so-called Hull amend-

ments have nothing to do with State-wide branch 
banking, but relate

solely to the twenty-six anti-branch banking States 
which may in the

future change their laws and permit the establishment of home city

branches, simply being a question of time when a State e
nacts branch

banking laws.
He explained that before this bill become a law nat

ional banks may

have branches; afterward national banks may not h
ave branches. All

lawful branches now in operation by national banks
 and all State-wide

branches now in operation by State member banks who ar
e now mem-

bers of the Federal Reserve system may be retained 
when a State bank

becomes a national bank or a member of the Federal Reserve 
system,

or when two or more banks, national or State conso
lidate, all branches

now lawfully existing may be retained.

To Meet Four Conditions.

He explained also that those cities in which the State banks ar
e al-

lowed to have branches in the territory contiguous to the city tha
t

under certain limitations branches would be permitted, but, he 
pointed

out, before any national bank could establish such a bank four
 condi-

tions must be met, namely:

The branch must have the approval of the Comptroller of the

Currency, it must be located in an incorporated city, town or village
,

which is actually contigious to the main city. The contigious suburb

must constitute an economic unit with the same city and be 
a part

of the metropolitan area. No such branch can, however, be estab-

lished until after the Comptroller of the Currency has held a public

hearing to ascertain the public need for a branch at the locality in

question, 
guarding very carefully any possible extension beyond the

point of contigious territory.

Mr. McFadden also stated that the Secretary of th
e Treasury, the

Federal Reserve Board and the Comptroller of the Curency were

absolutely opposed to the enactment in this bill of the so-called Hull

amendments.

National Bank Section of N. Y. State Bankers' Association

Urges Enactment of McFadden Branch Banking Bill.

The National Bank Section of the New York State

Bankers' Association, at its annual meeting in Quebec on

June 19 adopted a resolution instructing Secretary A
rthur

S. O'Neil to telegraph the Conferees on the McFa
dden

branch banking bill urging the prompt passage of the

bill.

Defeat of McNary-Haugen Farm Relief Bill in Senate.

The McNary-Haugen farm relief bill, which a month

ago was defeated in the House, met defeat in the 
Senate

on June 24, being rejected by a vote of 45 in 
opposition

with 39 registered in favor of the bill. The measure

proposed to establish a Federal Farm Board to 
control

and dispose of the surplus of basic agricultural com-

modities; a revolving fund of $150,000,000 f
rom which

loans would be made, and an equalization fee,
 or tax, on

commodities sold by the farmer to reimburse the
 fund,

were features of the proposed legislature. On June 23

Senator McNary introduced an amendment providin
g that

not more than $75,000,000 of the $150,000,000 
revolving

fund should be used for financing the cotton crop
. In

recording the Senate defeat of the bill on June 24, th
e

Washington advices to the New York "Journal of 
Com-

merce" stated:
It (the bill) had the indorsement of the corn belt 

committee, which

has been here during much of this session of Congress 
urging farm

legislation.
A coalition of Western and Southern Senators failed 

to overcome a

combination of Eastern and other Southern members, as 
in the House

recently when the Haugen proposal was rejected.

To Vote on Co-operative Marketing.

The battle over substitute measures will be resumed tom
orrow with

supporters of the McNary measure striving to save somethin
g from

the wreckage and opponents, pressing their advantage, 
determined to

pass the House co-operative marketing bill and nothing else. The

McNary proposal was attached to it as a rider and the 
co-operative

marketing bill is still to be voted upon.

ffmmediately after the vote the coalition in support of the bill crum-

bled when Senator Norris, Republican, Nebraska, reoffered the 
measure

with an amendment providing for the immediate operation of the equal
-

ization fee against cotton instead of deferring it three years, as orig-

inally proposed.
The amended measure was rejected, 52 to 28, with the Southern

Democrats standing to a man against it.

A similar amendment, offered by Senator Williams, Republican, Mis-

souri, before the roll call on the McNary bill, had been rejected 35 to

50, with nine Democrats, none of them from the South, joining with

26 Republicans in support of it.
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Export Corporation Plan Rejected.

The Senate also had rejected a substitute by Senator Robinson ofArkansas, the Democratic leader proposing the creation of a $200,000,-000 export corporation to loan money to farmers. The vote on thissubstitute, which carried no provision for an equalization fee, was 39to 45.
As a preliminary to the final showdown on the bill, however, theSenate reaffirmed by a formal vote of 50 to 33 the amendment, spon-sored by Senator McNary, Republican, Oregon, in charge of the rneas-ure, to authorize the use of $75,000,000 of the $150,000,000 carried inthe bill for the marketing of cotton. Southern Senators supported thisamendment, while many from the East and West opposed it.Before the vote on the Norris amendment, Senator George, Democrat,Georgia, appealed to the Democrats to reject the proposal, as he wasconvinced that the deferred fee had been inserted in the original billsolly as a bait to Southern Senators.
He declared that if the bill had passed with fee deferred an effortsoon would have been made by Western Senators to lift the ban onthe fee against cotton. This would have meant, he insisted, that everypound of cotton in the South would be taxed.
Senator Norris explained his proposal only would place cotton onan equal basis with wheat, corn and hogs and he wanted to know ifthe Democrats were serious in their efforts to relieve the farmers.With the Norris proposal out of the way the Senate turned to othersubstitutes, Senators Lenroot, Republican, Wisconsin, and Norbeck,Republican, South Dakota, each seeking the attention of the Senate toproposals they sponsored.
As the debate grew in intensity Senator McNary moved that theSenate recess.
He was greeted by shouts of disapproval and Senator Ashurst, Dem-ocrat, Arizona, raised his voice above the din with appeals to Senatorsto stay and complete its business. It finally was decided to remain inSession, the vote on the question being 46 to 38.The Senate soon had a change of heart, however, when it acceptedwithout protest a motion by Senator Curtis, of Kansas, the Republicanleader, for an executive session to consider nominations. At its con-clusion adjournment was taken until tomorrow.
Of the 39 votes in favor of the bill 23 were those of

Republicans, 15 Democrats and 1 Farmer-Labor; the 45
votes in opposition were 24 Republicans and 21 Democrats.

Last night's Associated Press dispatches from Washing-
ton, June 25, indicated that the President had agreed to
outline his views on the subject, these dispatches we
quote from the New York "Evening Post" stating:
The triumphant opponents of the McNary farm bill enlisted the aidof President Coolidge today as they prepared to drive home their vic-tory, and the opposition countered with a move to lay all farm relieflegislation aside until Washington had beard from the country:Under the plan which began taking shape in hurried conferencesamong those who favored the McNary equalization fee, defeated by amargin of six votes late yesterday, even the Administration's co-oper-ative marketing bill would be displaced from its preferred place be-fore the Senate and other legislation considered while the sentimentback home received an opportunity to crystallize.
Friends of the defeated corn-belt plan, as embodied in the McNarybill, said it was useless for the Senate to put through a co-operativemarketing or other "make-shift" arrangement, and at the same timedeny the farmers of the West the one relief plan on which they haveunited.
Administration leaders, manifestly disturbed by the knowledge thata shift of three or four Senators might give the Insurgents a majority,urged the President to make a statement of his position. After a longconference with Secretaries Jardine and Hoover, it was indicated hewould outline his views late today, in the hope of solving a clearmajority for the Administration program.
A motion to put aside all farm legislation and take up the Veterans'rehabilitation bill was made in the Senate late this afternoon by Sena-tor Watson, Republican, of Indiana, one of the leaders of the groupfavoring the McNary bill.
The Senate had wrestled all day with a new crop of substitutes, someput forward by the farm bloc and in a final desperate effort to save apart of the wreckage of the corn belt relief plan, and some sponsoredby Administration Senators and acceptable to the White House.The Norbeck farm relief proposal providing export bounties forwheat and corn was rejected during the afternoon.In defending his amendment, which would set up a fund of $150,-000,000 for loans to be used in exporting crops, Senator Lenroot saidhis plan did not propose permanent legislation.Senator Norris declared after all the various substitutes had beendisposed of he intended to propose a resolution providing for the ap-pointment of a commission to investigate and aid agriculture, madeup "from the Senators who opposed the McNary Committee amendment."Senator Bruce, Democrat, of Maryland, assailed the Lenroot substi-tute as "worse even than the McNary amendment."He suggested the appointment of a board of five "from such men asOwen D. Young and Professor Taussig and a lawyer of high standingto investigate and report at this session of Congress on a practicalmanner of alleviating the distress of agriculture."
Following is the text of the President's statement favoringSenator Fess' bill:
One of the perplexing questions before the Congress is to determinewhat will be most helpful in relieving agricultural distress. The Con-gress already has rejected certain definite proposals. But that does notrelieve us of the desirability of attempting to secure constructive legisla-tion.
Since the war the Congress and the Administration have devoted pains-taking effort to strengthening the agricultural situation. During thepost-war slump a great disparity arose between prices of agriculturalcommodities and those of industrial commodities which the farmer mustbuy. This is still true in certain sections and certain commodities.Much legislation has been enacted and much Administration action hasbeen taken which have already resulted in improving the farm purchasingpower.

Farmer Has Suffered.But all these actions, helpful though they have been, are not sufficientto cover all branches of the industry. The farmer has suffered greatlyand no doubt disproportionately from the effects of deflation. He is en-

titled to relief if it can possiibly be given on a sound basis by the Govern-ment. I know the committees of agriculture and the Congress and thePresident have all given the most careful thought and spent much time inseeking remedies to afford relief. I want the best method adopted whichpromises relief along these lines. Certainly no one can charge that theproblem has .been neglected.
Constructive action has been repeatedly proposed from various sectionsof the agricultural communities. These proposals provide for the cre-ation of a farm marketing board whose duty is to secure a better adjust-ment of agricultural production; the larger development and consolidationof farmers' marketing associations under their own control and embrace theplacing of one hundred millions of dollars of public money for workingcapital at the disposal of such farmers' controlled marketing associations,through such farm boards, for the purpose of better stabilizing their mar-kets, improving their marketing machinery and the eliminating of waste indistribution. This form of legislation would support the whole of the agri-cultural Industry—in the North, the South, the East and the West—bothlarge and small—not any particular section or segment.I am in favor of this type of legislation and I am convinced that im-mediate action along such lines will profoundly assist the farmers. I be-lieve that the farmers should be provided with these advantages. It seemsto me that such a proposal is embodied in the bill S4462 offered by SenatorFess on June 16, and which he has proposed to offer as an amendment tothe pending co-operative bill which has passed the House and is now beforethe Senate.
I have advised the Congress from time to time of the necessity of fur-ther assistance in order that the farmers' position may be finally and fullyrestored upon a permanent and sound basis, and I sincerely believe thatlegislation making possible this important and effective further step inbetter organization in marketing in the control of the farmers them-selves will bring these results which we all desire. Such legislation isof great importance to the country.
Secretary of the Treasury Mellon's views on the

McNary-Haugen bill were given in these columns a week
ago (page 3407). The defeat of the Haugen bill in the
House was voted in our issue of May 29 (page 3033).

New York Cotton Exchange Referendum on Southern
Delivery-;-Elimination of New York Proposed-
Views of George Gordon Battle and Others.

The attention of members of the New York Cotton Ex-
change is just now centred on the question of the adoption
of a Southern delivery contract, a referendum vote on which
will be taken on July 1. We have already presented some
of the arguments for and against the proposal, and this
week, under a separate head are giving the views of W. R.
Craig & Co. regarding the advantages and disadvantages
which would accrue with the adoption of the plan. We
also refer elsewhere in this issue to the report of the Texas
Cotton Association against Southern deliveries, and to the
vote of members of the New Orleans Cotton Exchange in
favor of deliveries on Galveston and Houston contracts. In
presenting some of the views in opposition to the plan af-
fecting the New York Cotton Exchange which would permit
deliveries at Southern ports on the New York contract and
eliminate New York delivery, E. L. Harvey asserts that
Southern deliveries would remove the cotton business from
New York, the proposal being not to add Southern delivery
points to New York in the New York contract, but to elim-
inate New York entirely. The Southern ports which it is
proposed to include in the New York contract are Norfolk,
Savannah, New Orleans, Galveston and Houston. Incident
to the proposed elimination of New York, attention is di-
rected to the fact that during the fiscal year 1925 1,000,000
cotton bales, to the value of $125,000,000, passed through
the port of New York-500,000 bales being destined abroad
and 500,000 bales to New England. Incidentally it is made
known that George Gordon Battle, himself a Southerner,
has rendered an opinion in which he points out that the
charter of the New York Cotton Exchange, from the Legis-
lature of the State of New York, specifies that the organi-
zation shall exist "to promote the cotton trade of the State
of New York, increase its amount and augment the facili-
ties with which it may be conducted." Mr. Battle says:The suggested action will offend against the purposes for which theExchange was incorporated. The Attorney-General could in that event,and in all likelihood would, take action to vacate the charter or to annulthe existence of the corporation under the provisions of Section 131 of theGeneral Corporation Law. The Legislature in such event would in all like-ilhood enact laws to prevent or penalize this change or by way of reprisalto impose heavier taxation or other burdens upon the Exchange.
In stating that the opponents of Southern deliveries do

not stand alone on this question of self-preservation, Mr.
Harvey says:
They declare that the permission of deliveries at various Southern ports,under the New York contract, would further complicate an already com-plicated business, tend toward the possibility of monopoly through placingthe market at the mercy of large holders of cotton in Southern warehouses,which could be thrown on the market at one time and depress the price.Depression of the price of cotton on the Exchange always depresses theprice of cotton to the producer. This is the point that will be of para-mount interest to the South, where the Southern delivery proposition may,on the surface, seem to be a local patriotic idea. Once it is definitelyexplained that the adoption of Southern delivery will tend to be a con-tinual depressing menace, it is assured that the entire South will rise up inarms against the idea. The Texas Cotton Association, at its meeting in
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Galveston in March, went on record against it, as also did the American

Cotton Shippers' Association meeting in Atlanta in April.
W. R. Craig, of tire firm of W. R. Craig & Co., has this to say of the

proposal and its probable effects: "The cotton interests of America are

probably more agitated at present than at any time since the New York

Cotton Exchange was closed at the beginning of the World War. The mat-

ter that is causing the greatest amount of thought and discussion is what

Is known as 'Southern Warehouse Delivery.' This is a technical expression

which means that, instead of delivering raw cotton in warehouses in New

York City in fulfillment of future contracts made on the New York Cotton

Exchange, these deliveries should be made at licensed warehouses in various
Southern ports. For many years prior to the closing of the Cotton Ex-

change, at the beginning of the World War, it was a very popular insti-

tution throughout the Cotton Belt, as both poltiicians and producers of

cotton were strongly of the opinion that one of the attributes of the insti-
tution, or of its members, was to try at all times to depress the value of the
South's main product—cotton. This intense hatred on the part of a great

many Southern people resulted ultimately in legislation by Congress during

the time the Exchange was closed from Aug. 1 to Nov. 16 1914. Despite
the restrictions imposed by this legislation, known as the United States
Cotton Futures Act, the New York Cotton Exchange has not only wiped

out the feeling of dislike that existed, but has grown in favor throughout

the South to such a degree that even Southern Congressmen and Senators

are to-day its defenders. Until the Cotton Exchanges were closed during

the summer and fall of 1914, the Southern people never fully realized the
absolute necessity of these institutions. During the whole period while

they were closed, a complete demoralization in all sections of the cotton

trade existed. There was no market for spot cotton in the South and its
business interests were paralyzed. The Cotton Exchange will do well to
think twice before it seriously considers doing anything that would have a
tendency to disturb this feeling of good-will towards the Exchange by the
Southern people.
"Spinners, merchants and others, not only in America, but throughout

the world, buy the New York Cotton Exchange future contract because
they know that the seller of the contract must bring the cotton to a defi-
nite place (the Port of New York) for delivery. With Southern warehouse
delivery we should have a sellers' contract, indefinite as to location, and
there would be fewer buyers and snore sellers, with the result that the
cotton market would be under pressure every day in the year both in large
crops and in small crops, for fear that the stock of cotton in Southern ports
would be dumped on the New York future contracts at any day.
'We are told that the main advocates of the 'Southern Warehouse De-

livery' scheme reside in the South, and in some cases are interested in
Southern cotton warehouses. They have no interest in the New York Cot-
ton Exchange at all commensurate with the interest they have in Southern
warehouses, and it is not at all surprising that they are agitating the
question at the present time. The members of the New York Cotton Ex-
change who reside in New York are largely opposed to the measure. Cer-
tainly the business interests of our city will join hands in opposition to
this scheme. The cotton industry of New York City has been a large one
for over fifty years, and our port authorities, banks and merchants' associa-
tions will do well to nip in the bud this wild scheme that means the
paralysis of the New York Cotton Exchange and the cotton business of New
York.
"Perhaps I can make this situation still clearer by adding to what I

have said the expressions of two of the best known and most thoughtful
members of the cotton trade—one living in the South, the other in New
England. Not long ago my firm wrote to Mr. Fergus Reid of Norfolk, Va.,
head of the firm of Reid & Co., and a member of the New York Cotton
Exchange for a great many years, asking for his view on Southern ware-
house delivery. We received the following reply:

3d June 1926.
Messrs W. R. Craig & Co.,

60 Beaver Street, New York City. N. Y.:
Gentlemen:—I am n receipt of your letter of June 2d, asking my opinion

as to the advisability of permitting delivery of cotton in the South against
New York contract.
Years ago I was on a committee of the Exchange to consider this ques-

tion, and at that time we came to tne conclusion that the move would be
unwise. I am disposed to remain of that opinion now, since I do not see
any special advantasre to be gained by permitting deliveries elsewhere than
In New York, and the fact that deliveries might under such a system be
permitted at a dozen different Southern points would indicate at once to
any one the obvious disadvantage. A man desiring to receive a thousand
bales of cotton with sre :fled delivery now gets it in New York. Under
qe proposed plan it might easily be necessary for him to take his thousand
bales in ton different cotton markets. Under these circumstances the only
persons who probably will be In position to take delivery of cotton on
contract will be those large cotton firms that have agencies in all the large
centres.
I think that further comment is unnecessary.

Very truly yours,
(Signed) FERGITS REID.

"I have also received the following letter from one of the oldest and
most prominent members of the New York Cotton Exchange, Charles N.
Brush, who is the head of Cooper & Brush, of Boston, Mass., one of the
largest dealers in cotton in New England:
" 'In reference to the propaganda in favor of Southern deliveries which

has been going on for so long, emanating from some very large interests
who have been particularly active during the past several months, as far as
my knowledge of the Southern shipper or the spinner is concerned, there
has been no such issue; the issue has been one solely brought about by the.
large interests referred to.
" 'Where there might be some things in favor of Southern deliveries,

they are insignificant as compared to the innumerable arguments against
them, one of which is the fact that with the exception of a few large
houses, there would be none who could deliver or receive against Southern
deliveries to advantage. We have, in the past, as you probably know (the
spinners know it, anyway), taken up large amounts of New York contracts
(one year approximately over 90,000 bales), and reclassed them same
as would be necessary if we bought in interior markets, and supplied them

to our trade; and although we have never delivered against contracts as
heavily as we have taken them up, with the exception of recent years we
have delivered considerable cotton in New York. Anyone who has ever

taken up or delivered cotton in New York must know that the statements
relative to the cost of tender and the "economic waste" resulting therefrom,

which has been the main point stressed by the proponents of Southern
delivery, are so far from correct and so grossly misleading that it would

seem to me that they could not help tut react upon their authors.

" 'In my opinion it would be the most unsound and the most unwise

thing for the New York Cotton Exchange to accept deliveries in any of the
Southern markets, but if any of the members of the Exchange wished to

form an exchange in any of the Southern markets, I can see no reason why

they should not do so. The field is open. A very pertinent question which

the members of the New York Cotton Exchange should carefully consider

Is:
" ' "If deliveries at the South are permitted, why not do the trading

there?"

"'Or, as your firm stated in their circular of June 4 1926:
"'"If all tenders of cotton are to be made in the South, how long will

the contract continue to be written in New York ?"
" 'It is my firm belief that if the New York Cotton Exchange should

adopt Southern deliveries, it would have a very adverse effect upon the
Exchange.'"

Gardiner H. Miller, member of the firm of Hopkins, Dwight & Co., one

of the oldest firms on the New York Cotton Exchange, says: "For the

past several years there has been an agitation by certain members of the
New York Cotton Exchange which during the last few months has become

greatly intensified. It involves a revolutionary and far-reaching change

in the method of doing business, not only upon the Exchange itself, but by

the cotton trade as a whole. This radical step is the so-called 'Southern

Warehouse Delivery' of cotton on contracts made on the Exchange, which is

a technical term meaning that instead of deliveries of cotton in New York,

the delivery shall be permitted at any one of several Southern ports. The

effect of such a measure would be two-fold: first, it would tend to divert

from New York shipments of cotton which now come here, and secondly,

it would tend greatly to depress the price of cotton on' the Exchange be-

cause the buyer would have no means of knowing where his cotton would

be delivered to him, and the depression of the price of cotton on the

Exchange would in turn tend to depress the price of cotton to the Southern

farmer.
"The Exchange is the clearing house for the cotton trade of the whole

world, and the contracts for the future delivery of cotton entered into here

are the bases upon which the bulk of the American cotton crop is mar-

keted and distributed to the consuming centres—the cotton mills of Amer-

ica, Europe and the Far East. For the protection of these vast and far-

reaching transactions, the only logical place where a stock of cotton should

be located is where the transactions are made, and not, as the advocates of

'Southern Warehouse Delivery' maintain, scattered among several widely

separated Southern ports, located many hundred miles nearer the cotton

fields and just so much further removed from the geographical centre of

consumption, which is at a point far to the north and east of New York

City. In these modern days of quick communication, the South, West, East

and North are much more closely linked together than ever before in

distance expressed in terms of quick communication. The railroads of the

country, with the aid of the automobile truck, have been able to handle

over a million cars of freight a week, with a result that the turnover of

merchandise is much more rapid than ever before, a feature, which it is

well known, is of the utmost importance to all merchandising enterprises,

The direction of the flow of the cotton crcp is from Southwest to North-

east, so that New York is in the path of the stream of the flow of the bulk

of the American cotton crop each year. New York Harbor, with its un-

surpassed facilities and the largest number of ocean steamers of any port

in the world, surely is entitled to handle its share of the American cotton

crop rather than to have this trade diverted to Southern ports. The city

possesses a magnificent system of warehouses, with capacity for an almost
unlimited stock of cotton, and with the flow of this stream of the fleecy

staple in the direction of this port and beyond it, there is no valid reason

why the port should not continue to be, as it has for the past six years,

the centre and heart through which pulses the ebb and flow of transactions

in cotton the world over.
"Should the interests who are advocating the so-called 'Southern Ware-

house Delivery' of cotton be successful in their efforts, it is the opinion of

merchants who have been identified with the cotton trade in this city ever

since its inception, that it would be highly detrimental to the commercial

interests of the Port of New York, and at the same time act as a boomerang

on the South in its depressing effect on the price of their great staple corn

modity, 'King Cotton.'

Some of the references to the subject in these columns

have appeared in our Issues of May 29, page 3104; June 5.

page 3156, and June 12, page 3291.

New Orleans Cotton Exchange Votes in Favor of

Deliveries on Galveston and Houston Contracts.

The members of the New Orleans Cotton Exchange have

placed themselves in favor of extending the delivery privilege

so as to include the delivery of cotton on contracts at Gal-

veston and Houston, Texas. As to the vote, the New

Orleans "Times-Picayune" of June 19 says:
The vote was overwhelmingly in favor of adopting a contract that

will permit the delivery of cotton on contracts traded in in the New Orleans

market at Houston and Galveston as well as at New Orleans.

The total vote as a result of the referendum was 412 out of a total

membership of 436. The votes as canvassed by the special committee

appointed to count them showed 264 members voting for deliveries at

the Texas ports and 148 against the proposed change.

The subject of deliveries at Galveston and Houston has been agitated

for some time but as the board of directors has promised to abide by the

result of the referendum the announcement of the vote yesterday favoring

the change by a large majority finally settled the matter.
It will of course be necessary for the exchange to formulate a set of

rules and a new form of contract to put the broadened delivery system

in effect so that some little time must of necessity elapse before the change

Is in full effect.
The Chicago cottori market delivers cotton on contracts at Galveston

and Houston and the Government machinery already exists at both places
for certificating cotton. The advocates of the change firmly believe
that the extension of the delivery privilege to the Texas markets will
greatly broaden trading in the New Orleans future market.

A division of opinion appears to have existed in New Or-
leans as to the advisability of extending the delivery points,
the Associated Press dispatches from New Orleans on
June 20 stating:

Bitterness evident in the East over the mooted question of Southern
delivery of cotton on New York contracts is similar to that which recently
divided the membership of the New Orleans Cotton Exchange into two
factions.

Friends of the proposal to extend these privileges to Houston and Gal-
veston, as decided upon here, contend that the innovation will facilitate
the hedging of cotton here and permit Texas traders to save large sums
now spent in defraying freight and warehouse storage expenses. They
point out that under the new ruling Texans agreeing to deliver cotton to
buyers demanding it can turn the product over to the purchaser in Houston
and Galveston cheaper than by shipping it here for delivery if they have
cotton stored in Texas.
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The opponents argue that the decision will work a hardship on the pur-

chasers. Members of both factions agree that the result of the referendum
will tend to curb the activities of speculators.
Proponents of the change in the rules believe that the New Orleans

market will obtain considerable business that is now transacted in the
New York Exchange because of the granting of the request of Galveston
and Houston traders unless the Exchange votes to change its present
policy of requiring delivery there.
The Texas ports controversy has been a live issue in the New Orleans

Exchange for more than a decade. The agitation for changing the rules
grew after the Chicago Exchange decided about a year ago to allow de-
livery of cotton on Chicago contracts in Galveston and Houston.

Report of Texas Cotton Association Against Southern
Deliveries.

The present discussion relative to the adoption of Southern
delivery contracts on the New York Cotton Exchange lends
interest to a report of a committee of the Texas Cotton
Association in March, which contended that the plan
would result in no advantage to the trade, and "would
become a serious menace to the producers." The com-
mittee asserts that "with even two tender markets of New
York and New Orleans, at present there is an eternal un-
certainty as to class and staple certification." It goes on
to say:
The standards differ at different months of tender, and what can we

expect when we increase delivery points to six in number? Without
insinuating anything wrong, with so many delivery points, is it not natural
to expect different standards of classification, varying with local surround-
ings at each point? Even last week the Agricultural Bureau itself, as pub-
lished in the papers, contended they wished reviewing in Washington rather
than at a certain Southern point, as they desired to take it away from local
influences. What better commentary than this can be given to the preju-
dicial influences existing around these delivery points?
During the past season, on account of the large buying by spinners of

the world for distant shipments, it would seem as if it suited the books of
large operators to advance the premiums on near months and depress the
distant ones, for the reason that the sales were probably based on near
months. Therefore, although the future straddle operation may have
shown a loss, the profits of the actual have more than offset the losses. At
any rate, notwithstanding the size of the crop, the near premiums have
been maintained. There is no doubt that if it had suited the books of the
operators to maintain discounts on the nears they would have seen to it
that plenty of undesirable cotton was shipped to New York to protect the
position. It is more than likely that when a season presents itself with no
great amount of contracts sold to spinners for distant shipments, we will
see discounts on the nears, and, if necessary, those interested will ship
enough cotton to the future market at a loss in order to force these discounts.
If they are equipped with Southern delivery, God forbid what will happen
to the general values of cotton brought about by the ease of delivering
unlimited quantities without going to the expense of moving a single bale.
Such a result would work untold detriment to the general prices of cotton
and might result in the elimination of hedging facilities which the future
markets are designed to support.
We do not have to look far to see what the Southern delivery means in

other evil consequences. It means that if the arguments of the advocates
are realized that very large quantities of cotton will be stored at these six
delivery points, and large stocks will remain there throughout the cotton
season as a menace to the general value of cotton throughout the whole
year. If any commodity Is gathered up from all the byways where it is
produced and concentrated and held at a few points for manipulative pur-
poses, every buyer is led to think that there is more of this commodity
than actually exists, and spinners of cotton may reduce their purchases to
a hand-to-mouth plan. This is no advantage to the trade, and it would
become a serious menace to the producers.
The stock and trade argument of every advocate of Southern warehouse

delivery is that it will produce parrying charges. Is this not equivalent to
saying that by reason of unnatural and abnormal accumulation of large
stocks of cotton at the six delivery points the near months will be depressed?
Does it not also mean that the spot quotations of the ten Southern markets
will advertise to the world every day lower quotations than warranted?
We say correctly "than warranted," because the large stocks of cotton that
bring it about are abnormal and artificial, and not caused by the natural
laws of trade. It is more than likely that Southern delivery will not bring
carrying charges, except under unusual conditions, but it is questionable
If the trade is entitled to carrying differences between months if it has to
be brought about by slugging the market with artificially large quantities
of cotton. Such a procedure is at the expense of the value of the South's
living commodity, and no such system should be employed to depress the
near months—which are the months on which purchases from the producer
are based. Would it not be better to find a system, legally, of curbing
the limits to which straddles can put these premiums on near months?
A remedy that will drive directly at these straddles should be proposed,
and not one that will increase the power of manipulation, as Southern ware-
house delivery will undoubtedly do. What the cotton trade needs to-day
Is a system by which the trade can take its normal course without being
disturbed by wholesale manipulation. The actual Cotton business will
take care of this, if manipulation can be eliminated: but any system proposed
such as a Southern warehouse delivery, which makes it possible to dump
an enormous quantity of cotton on the market, is unnatural and contrary
to the normal conduct of trade, and serves no purpose except to demoralize
the markets of the world.

The following is also from the report:
The cotton world has been shaken from center to circumference during

the past season, with almost a unanimity of opinion that sweeping reforms
are necessary with reference to futures on our American cotton exchanges.
Criticism is particularly directed at the New York Cotton Exchange. be-
cause it is the most important, and because such a preponderance of future
business passes through its machinery. This exchange is the world's
market, and the clearing house of all other exchanges, so far as the volume
of transactions is concerned, and, hence, there is where the enormous
straddles and manipulations are conducted. Those conducting straddles
must use the New York Exchange in order to find sufficient volume to
take care of their enormous operations. It is claimed by many that, on
account of manipulation, the New York Exchange is losing its usefulness
as a hedge market. Also, many members of this Exchange, itself, realize
that something must be done to correct the manipulative abuses, and are
willing to take the proper steps to this nd, provided the proper remedy is

proposed. Some think Southern delivery against future contracts on the
New York Exchange will properly remedy the imperfections now existing.
The advocates of this remedy have claimed that in shippingcotton to

New York for tender a certain number of bales are frequently rejected andthat these are undesirable in being located in New York. However, sofar as Texas is concerned, recent rulings of the Bureau of Markets permit
classification in Houston and Galveston, which eliminates this objection.
They also claim that warehousing and freight on tendering in New York is
greater than at Southern delivery points, but it is more than probable thefuture price will take care of this difference, for, if less at Southern points,
the price of futures would doubtless be correspondingly less. The claim isalso made that warehouse room is too limited in New York. but reliableInformation is to the effect that ample room can be secured in Brooklynand the City of New York if it is needed.
The most important point to be considered in the contention for Southerndelivery is that the delivery of cotton in Southern ports against futures inthe New York market will correct the straddle manipulations now soprevalent and so iniquitous to the whole cotton trade.
As far as it is possible, let us look into the nature of those straddle opera-tions and their purpose and results.
In passing, it should be said that in this paper no criticism is directed atany individual or individuals, but at the rules governing future operationswhich permit of manipulation by any individual or individuals.The fact is that Congress of the United States, through the Bureau ofMarkets, in restricting the number of tenderable grades, in its policy asto grade differences and classification, has made unquestionably a buyer'scontract so far as the near positions of the future markets are concerned,and the larger spot firms are forced to maintain control over the nearpositions in the future markets as a protection for their hedge and spotoperations.
There is no doubt that since the World War there are individual fortunesin the cotton trade which have outgrown the exchanges to such an extentthat the old principles and present rules governing futures are inadequateagainst the power of their wealth. This is so much the case that thenatural flow of cause and effect in the cotton trade is set aside by artificialmanipulations. The result is that it is easy for large operators to sellforward to spinners very large quantities of cotton at a very cheap basis,based on one or two option months of the future market, and then, byenormous straddle operations, to advance these particular basing monthsto unreasonable premiums and to simultaneously depress other positions.The profit in these operations is not made in the actual straddle as betweenmonths, but in the difference between the selling price fixed on a premiummonth and the buying price based on the months which are depressed. It isprobable that the future straddles many times show a loss, but this is morethan overcome by their large fixation profits which the manipulated monthsyield in the spot transactions. These interests, if it suits their purpose.will take hundreds of thousands of bales at a loss, or will deliver a likeamount on a contract loss, whichever suits their spot positions. The evildoes not lie so much in the fundamental principles of our exchanges as inthe extraordinary ability of large operators to set aside all the logical rulesof the cotton business by artificial methods, in order to accomplish theirpurposes in the large spot transactions throughout the world. Therefore.excepting the increasing of the number of tenderable grades, it is doubtfulthat any rules formed to liberalize the delivery of cotton on future contractswill go very far in correcting the straddle evils.
Some have concluded that if delivery points were established at NorfolkSavannah, New Orleans, Houston and Galveston, these evils will be cor-rected by reason of the easiness with which cotton can be delivered againstmanipulated months. The history of the future markets in recent yearsdoes not confirm this theory. In Liverpool, at the time of this writing,the stock of cotton is from six to seven hundred thousand bales, and yetpremiums on near months exist throughout the list. In New Orleans thisyear there has been a stock of four hundred thousand bales, and yet Janu-ary in New Orleans maintained a premium of 50 to 60 points over March.The Chicago cotton market was established on the theory that the deliveryof Western cotton against it at Galveston and Houston would correct thesame evil, and it has proven a fallacy, as March, at this writing, is at apremium of 46 points over May.
It will probably be contended that this is true this year on account ofthe scarcity of tenderable grades, but how can this argument hold whenNew Orleans. which has always been a Southern delivery point, has fre-quently carried a near month premium in many years past, and it cannotbe said that tenderable cotton has been scarce every year Notwithstand-ing what has been said about the present sixteen million bale crop and the

alleged scarcity of tenderable cotton, the recent developments have proven
there has been an ample amount in existence in America. One of the
troubles is that as soon as the market approaches a tender basis the differ-
ences on low grades are widened to such a point that they cannot be bought
on a tender basis. Whether Southern deliveries will provide any correc-
tion in this is any one's guess. It is certain that premiums on nears have
existed this year where Southern deliveries exist, and it is also certain that
premiums on nears have existed in New Orleans frequently in recent years,
although it has always been a Southern delivery point.
What is overlooked by the advocates of Southern warehouse delivery is

that in considering the manipulating of premium months the economicworth of the cotton taken on these premium months is not of so much im-
portance because the cotton taken is hedged by the sale of other months.The safest straddle for the manipulator is a long position in the nearestmonth, because his loss per bale is practically known at all times, beinglimited by the carrying charge and the extent to which he depresses the fol-
lowing months, and it should be easy for him to measure this loss with whathe expects to make out of the sales of actual cotton which this straddle isdesigned to cover. So that even though Southern deliveries be permitted,being fortified with a buyer's contract in difference and restriction of ten-derable grades, large, wealthy operators are able to take cotton on deliveryagainst the near premium month to a much greater extent than seems pos-sible. The quantity is largely measured by the quantity of actual cottonsold throughout the world. Usually large operators are prepared to takemore cotton than the balance of the trade cares ordinarily to tender. Atany rate, it is almost certain that manipulation between months of somekind will continue irrespective of the physical location of the cotton.It is also contended that cotton tendered against future contracts at South-ern delivery points is worth more than at New York. This, if true, is moreIn favor of near-month premiums than otherwise, but let us see if the state-ment is true:
New Orleans is a Southern delivery point. The freight from NewOrleans to New York is only 35 points. and yet at this writing March NewOrleans is 75 points under March in New York. So far as the delivery priceis concerned, there is certainly no advantage in New Orleans to the Ameri-can farmer or the tenderer of cotton, and there is serious doubt if there isany advantage to the American spinners when the average freight to allmills is considered. Even if it were admitted that delivery in the South is

advantageous to either foreign or domestic spinners, the history of these
transactions shows that it is overwhelmingly to their advantage to buy their
cotton either directly or indirectly from shippers throughout all parts of the
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South. Their buying or taking of contract cotton on futures either in New

York or New Orleans has been so small in quantity that it is not to be con-

sidered as a factor of any importance. If a thorough investigation of the

amount of cotton taken on contracts in the past should be made it will be

found that the tendering and receiving of cotton on futures has largely been

by large operators for manipulative purposes, both for straddle operations

and for depressing and advancing the general market. The futures markets

are not intended for this purpose. If trade buyers need cotton, the easiest,

cheapest and most satisfactory way to get It is directly from shippers, who

will ship It directly to them in even running grades and staples. There is

no necessity for this to be done through the futures markets. If it were pos-

sible to equip the future market for the purpose of conducting the whole

spot business the usefulness of the merchants and shippers throughout

America will have passed. The fact is that it is impracticable, and it was

never intended that any large part of the cotton bought by the trade should

pass physically through the future markets of the New York and New

Orleans future exchanges. These exchanges are not the paramount machin-

ery of the cotton business, but are simply adjuncts for serving as hedging

facilities, and when the arguments for their existence pass beyond this they
have no support. It is not necessary to pass any great amount of cotton on
tender through the New York Exchange to establish either the logical dif-
ferences between months or the relative value of futures as compared with
spots.
When we go beyond the argument of the hedging function of the future

markets and attempt to make them serve in place of the shippers of cotton,
by enormously increasing the value of termiers, we defeat the very purpose
of them and they become a menace to the trade, including the spinner
and producer, rather than a benefit. Instead of equipping them to domin-
ate and lead the spot transactions throughout theworld, we should reverse
It so that they may coincide with and follow spot conditions, and this
can be done without regard to the physical location of the cotton.
When we start out to make cotton tenderable, located in Norfolk,

Savannah, New Orleans, Houston and Galveston, where will we stop?
It is just as sound to include Memphis and Dallas and every compress
point in the interior. When we get down to the cold facts, Memphis,
Little Rock and Dallas are more favorably located than any of the ports
named, because cotton can be shipped in any direction to domestic mills
as well as to ports. Put, even if it is confined to the ports named, how
can any but very large firms equip themselves with sufficient organization
to take care of the cotton tendered at these indiscriminate places?

It is necmcary that a buyer know what kind of cotton he is going to
receive on contracts—whether it is Atlantic or Western cotton—and
how can he know if cotton is going to be delivered unexpectedly at five
different points In the South?
We have already seen the actual working of Southern delivery in the

New Orleans and Chicago markets, and premiums on near months exist
to-day in both markets, and this is far stronger evidence against the remedy
than all the untried theories that can be suggested in its favor.
If we start out into the unknown and endless fields of delivering cotton

anywhere against the future contracts of New York and New Orleans, let
us see what evils will follow: There is every indication that it will lead us
Into more disastrous consequences than anything now existing in the present
system. Let us take Houston for an example, because jt is near and we
can better visualize the results. A large spot firm, or firms, could have
extraordinary capital facilities and could be equipped with their own enor-
mous warehouses. They could at any time have a stock of 500,000 or 1,-
000,000 bales of such grades as are not in demand. Notice day arrives,
and, like a bolt from a clear blue sky, the whole 500,000 or 1,000,000 bales
could be tendered without moving a hale in the warehouse. How many
mills or buyers are prepared to take this million bales at once? It's ten to
one that these notices would go begging for days and meanwhile depress
not only the near months but the entire future market. It means that by
taking the bridle off as to the location of the actual cotton tendered there
Is practically no limit as to the amount a wealthy operator or operators
could dump on the market at any one time. It is exactly like offering to
sell for one hour the Houston Cotton Exchange Building or the American
Exchange National Bank Building at Dallas in order to establish their
value. We venture to say that it would take several days to find buyers
who would give the real value. The same is true with regard to spot cot-
ton. It takes days to establish the value of 50,000 bales of cotton, to say
nothing of 500,000 to 1,000,000 bales. There is also no way to prevent
the tenderer from buying back his own tenders at a bargain price, after he
has run all the buyers out of the market with these enormous tenders. In
this method he could even tender cotton he has sold, knowing he could get
it back the same day he tendered. His knowledge of the contract gives
him the advantage of knowing what to take hack and what to let others
have. These tender operations would become so largo and so numerous
that the humble and small cotton shippers throughout the interior would
probably be kept busy travelling to Houston, Galveston, New Orleans,
Savannah and Norfolk every month trying to ascertain how much cotton
the large operators were going to tender in order to protect their spot busi-
ness. Even the large speculators in New York, who are so necessary as
investors of cotton, would be at the mercy of what is going on in tenders at
Houston, Galveston, New Orleans, Savannah and Norfolk to such an extent
that it is likely they would be driven from the market. These people are
not interested in taking actual cotton—they are investors, and their loss
would be a serious blow to hedging facilities.
We have considered the inadequacy of the remedy proposed, as well as

some of the evils that Southern point delivery would bring to general values.
Now let us turn for the moment to the effect it would have on our own
business as merchants and shippers of cotton: It is most significant that
when large amounts of cotton are taken on contract in New York and New
Orleans, certain foreign markets, such as Italy and Japan, become demoral-
ized in prices for months following. What could this mean except this
cotton is dumped on these markets at such a low price that legitimate busi-
ness cannot compete with it? It is more than likely taken on contract
for straddle purpose, and the takers probably willing to sell it in large quan-
tities at a sacrifice, and, as a result, it serves to undermine normal and legiti-
mate trade wherever it is sold. The advocates of Southern warehouse de-
livery contend that this system will greatly increase tenders, and, if this is
true, it will very greatly increase demoralization wherever the cotton is sold.
This is not good for the trade, as it is unnatural and disorganizing of trade
principles.

Suggestions by Munds & Winslow for Making New York
Concentration Market for Cotton.

Some benefits which it is believed would accrue to northern
mills as a result of making the port of New York a concentra-
tion market and gateway for cotton en route to destination,
with stopover privileges to permit inspection, acceptance
or rejection at a limited cost, are set forth byMunds & Winslow

of the New York Cotton Exchange in the following circular,
dated June 12:

Regardless of the outcome of the proposed referendum on the question of.
Southern warehouse deliveries, we believe the New York Cotton Exchange
has before it a genuine and long-neglected opportunity to perform a service
of inestimable value to the cotton trade and the textile industry by estab-
lishing in this port a great and continuous market for actual cotton. The
suggestions offered in outline herewith relate to the function which New
York, and New York alone, can perform and would supplement instead of
compete with the facilities provided by other markets. This, the greatest
commercial and financial centre of the world, has much to offer the shipper,

manufacturer and exporter, and with plans worked out along sound and
natural lines should occupy in the cotton trade a position both pre-eminent

and unique.
Several factors have contributed to stunt the logical growth of New York

as a "spot" market. In all candor it might be stated that jarring individual

interests in the past have operated against united, constructive action such

as would be necessary for practical results. Consequently, if the Metropolis

of the western world is to become a great market for actual cotton, it will

have to be the fruit of combined and public-spirited participation by all

members of the New York Cotton Exchange and associated interests. The

maxim that "Everybody's business is nobody's business" is largely ex-

planatory of the failure of New York to make justifiable progress as a cotton

market. Galveston, Houston, New Orleans and other centres have had

their ed7ply interested protagonists, a support in which New York has been

lacking.
Moreover, there has been an inclination to consider the "spot" market

aspects of New York as purely incidental to operations in the contract mar-

ket. Large or small stocks of cotton at this port have been mainly reflective

of the premiums and discounts prevailing in future contracts.
On the last page of this letter will be found a diagram [This we omit.—Ed.I

that is graphically descriptive of overlooked potentialities. New York

should be developed into a concentrating point for cotton en route, overland
or coastwise, to New England, Northern and Canadian mills, as well as con-

centration for overland cotton for export.
New York should be and can be the centre for concentrating cotton on its

way to Northern and Canadian mills. With ample warehouse facilities,

installation of high-density presses, furnished with modern equipment for

the handling of cotton, aided by transit privileges which would permit the

stopover of shipments at minimum cost, the advantages that could be of-

fered by this port would, result in the saving of millions of dollars annually

to Northern manufacturers and Southern shippers.
One of the most stupendous items of waste in the cotton industry consists

of losses entailed by mill rejections. Frequently these rejections will amount

to 10 or 15% of a given shipment, and the average annual toll constitutes

a terrific burden which necessarily must be borne by both buyer and seller.

No matter how conscientiously the shipper may effect replacements, the

actuarial loss calculated upon experience is figured in the price of every bale

the New England spinner buys. The elimination or reduction of this loss

means a mutual gain to seller and buyer, but in the long run the manu-

facturer probably would profit most.
The waste involved in disposing of rejections, occasionally resulting in

reshipments for delivery on contract in New York and still further

accentuated by replacements and substitution, could be cut to a mini-

mum through the medium of concentration in New York. The benefits

that would accrue could not be measured solely by the financial losses that

would be avoided. Elimination of friction and needlessly severed business

relations should be added to the sum total of gain.

Cotton concentrated hero could be classed by mill representatives and

rejections that now lie in northern mill warehouses entailing huge aggregate

liabilities to shippers, could be applied on other commitments at practically

no expense, and in case of slow sale or exchange, could be delivered on
contract.
We believe developments along this line would meet with the unanimous

support of northern mills and southern shippers. Transit or stopover

privileges could be obtained at low cost and the outlay involved would be

trivial compared with the losses now entailed in disposing of rejections

stored In distant and separated mill warehouses.
The effect of such a movement on New York as a cotton market should

result in a virtual transformation. Cotton used by northern and Canadian

mills is largely of the better grades and of good body and staple—what may

be termed as "character" cotton. New York, therefore, instead of being

the dumping ground for the lowest grades that will pass on contract, would

assume a place, quite apart from contract operations, as the clearing house

of highly desirable cotton.
We set forth below the various steps which we consider essential to bring

about this beneficial change.

First, Northern mills and Southern shippers should lend their hearty
endorsement.
Second, transit and stopover privileges such as have built up some of

the leading Southern markets should be obtained from the railroads, thus
entailing minimum cost for this service.
Third, steps should be taken for the adoption of staple premiums for

contract delivery on cotton running above seven-eights and including
inch and one-sixteenth. There has been a fairly strong sentiment in
favor of staple premiums up to and including inch cotton, but we believe
the range should include inch and one-sixteenth, as many Northern mills
use cotton of this quality. Premiums, in our opinion, should be limited
to the so-called "character" zone and should not run Into "staples." This
would divide cotton into its logical groups, "short," "character" and
"staple."

Fourth, concentration should be coupled with the single hale system
such as was established in Now Orleans in 1922. Requirements should
be made that the usual charges on each and every bale should be known
from the time cotton arrives in the port until it leaves. One of the chief
drawbacks at present is the indeterminate charges now applying on cotton,
especially in shipping out.

Fifth, we should have a warehouse system of ample facilities, with con-
centration in one area on the New jersey side, with ample water front,
adequate docking facility, and plant equipped with high density compresses
and all labor-saving devices.

Concentration in one area is essential in order to reduce costs. The

expense of sending gangs of inspectors and weighers with scales from one

part of the harbor to another is the chief item in causing the high cost of

handling cotton in the port of New York.
Rail shipments landed on the waterfront along the New Jersey shore have

the advantage of reduced handling charges, for trans-shipment by lighter to

Staten Island or Brooklyn merely pile up needless costs. In order to

obtain the best results, it would be essential for New York to establish

one large plant for the storage of cotton. Without this, the establishment

of concentration privileges would lose much of their value. To have

cotton stored in half a dozen points over the harbor would result in economic

waste.
All this sounds like a large order, particularly when it comes to the

establishment of a great warehouse system under the supervision of the

New York Cotton Exchange. We do not believe that the difficulties

are insurmountable or even serious. We understand that a company which
already has acquired considerable land on the New Jersey side and has
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considerable more acreage under option, stands ready to co-operate with
the New York Cotton Exchange along the lines above mentioned. This
company already has a fireproof warehouse with facilities for the storage
of 60.000 bales. It is prepared to increase this to 100,000 bales inside of

year, and to expand its facilities to meet requirements upon reasonable
assurance of volume. We have been informed that ample waterfront,giving adequate docking and lighterage fcailities. will be available as needed.
Plans have been drawn for the installation of the most up-to-date labor-
saving devices which would permit decisive and continued reduction in
storage and handling costs.

Volume Is all that is required to bring about a radical cutting of costs.
Quantity or volume operation is the first requisite of reduced charges.It Is the response to the law of modern progress, and runs throughout everyline of industrial endeavor from the manufacture of automobiles to the
enormous activities of the steel industry. It is the chief element thatresults in the minimizing of overhead charges. Concentration at one pointwith volume developed would permit the installation of every modern
Improvement and labor-saving device, thus placing New York charges onA basis with or even lower than the warehouses of the south.
We also wish to emphasize the necessity for and advantage of transitprivileges. The leading spot markets of the South have grown largelybecause of the reduced costs thus afforded. These privileges graduallyhave resulted in building up an extensive marketing system in which mal-

adjustments in freight rate and privileges have been ironed out. Progresshas been accomplished almost wholly through traffic arrangements and
advantages of concentration, the foundation of which is represented by the
granting of privileges at certain designated points for the purpose of storing,
classing, weighing, marking, &c., and for a small loss in freight rate tore-ship to final destination for the through rate from the original point of
shipment.
We have set forth some of the benefits that would accrue to Northern

mills as a result of making the Port of New York a concentration market
and gateway for cotton en route to destination with stopover privileges
to permit inspection, acceptance or rejection at a limited cost. The major
advantage remains to be emphasized. The continuous flow of two or three
million bales through this channel would act as a deterrent to harmful
market practices. Whereas cotton now comes in quantity to New York
only through the attraction of high premiums for delivery on contract.
it would, under the suggested plans, arrive here thfough natural transpor-
tation processes. The adoption of staple premiums on cotton up to and
Including inch and one-sixteenth would permit the delivery of cotton on
contract in the event of contract congestion, as tenders would not be
subjected to the penalty of being received only on the basis of seven-eighths
cotton.
We believe this development would materially reduce, if not practically

eliminate, the so-called "manipulative area" now involved in bringing
cotton here purely for contract delivery. -Spinners buying cotton on "call"
would not then be forced to fix prices at premiums which cause ruinous
losses to them and make hedging by Southern shippers a hazard insteadof an insurance. We believe the gains for the mills could be computed inmillions, while the rank and file of cotton merchants could pursue theircalling without the constant threat of being caught in a trap.
In other words, the New York Cotton Exchange could perform its normalfunction of providing price insurance.
We admit the meagreness of the outline contained in our suggestionsand the necessity for working out practical details. It is our earnest hope.however, that the membership of the NOW York Cotton Exchange, aidedby mills and shippers, will lend their united efforts to competent researchof the principles involved and their adoption as soon as may be practicable.

WINDS & WINSLOW.
Dict. by O. T. REVERE.

Views of W. R. Craig & Co. Regarding Southern
Delivery.

Among the arguments presented in the recent controversy
of the New York Cotton Exchange regarding the question of
SOUthern delivery was one by W. R. Craig & Co., addressed
to members of the Exchange under date of June 4. In indi-
catink the immediate effects of the proposal, the firm stated
that "It would probably help a few very large merchants,
biit it would injure the great number of highly respectable
firms who operate in restricted territory. It would help
those who have warehouse investments in Southern ports,
but it would Injure those who have warehouse investments
In New York. It would add to the prestige of Southern
ports; it would damage the prestige of New York." We
give herewith the firm's views:

June 4 1928.
To the Members of the New York Cotton Exchange:
To the New York Cotton Exchange the question of Southern delivery is

not only serious, it may even be vital. We hope that every member will
strip away all thoughts of personality, all statements made to him that have
not been proved, and every consideration of temporary personal advantage,
and will then examine Southern delivery on its merits only and decide
whether as a loyal member of the New York Cotton Exchange it should
have his support or his opposition. We will try to strip all such considera-
tions from this letter. We are bound by interest as well as duty to pro-
mote the real and permanent welfare of this Exchange; we do not wish to
deceive ourselves or to mislead others. If in spite of caution we should
make a statement that is not correct, we will quickly withdraw it if it is
brought to our attention and will give the withdrawal the same currency
that we give this letter.

Those who urge Southern delivery assert, of course, that it will bring
certain benefits. Naturally, they do not claim these benefits without as-
signing reasons. The reasons they assign are set forth as statements of fact.
As they are the plaintiffs they have the burden of proving these statements
of fact. They have not assumed that burden, but apparently a number of
people in the cotton trade (including come members of the New York Cotton
Exchange) have accepted as accurate, without assaying their accuracy,
the statements on which the Southern delivery argument is based, relieving
the plaintiffs of their duty to make strict proof. We have waited some
time and have concluded that the proof will not be offered.
In a recent market letter we sought to show that two of the plaintiffs'

important statements of fact were incorrect. We wish to deal again with
one of these statements presented in a somewhat different form.

Mr. W. L. Clayton has been prominently identified with those who ask
for Southern delivery. He seems to have been their spokesman on more

than one occasion. We believe they will all accept his statements as rep-
resenting their view.
In a letter which Mr. Clayton addressed to members of the New York

Cotton Exchange, dated May 14 1928, we see the following paragraph:
"So long as our contract requires delivery at a point removed to the extent
of $4 or $5 per bale from the normal path of travel of cotton from field to
mill, all expedients of whatever nature seeking to eliminate the causes of
complaint will avail nothing," etc., etc. Here is the argument stated in very
simple form—We ought to have Southern delivery because at present "our
contract requires delivery at a point removed to the extent of $4 or $5 per
bale from the normal path of travel of cotton from field to mill." The
"point" referred to is, of course, New York City. Also, we have seen in
the public press a more recent statement by Mr. Clayton from which we
quote: "To-day no cotton comes to New York except in satisfaction of
future contracts. The economic waste attendant upon the bringing of cot-
ton to New York for this purpose is about $4 to $5 per bale." Of course
this means that there is a waste incident to delivering in New York in
excess of the waste that would accrue from delivery at Southern ports. A
child would realize that if cotton is stopped anywhere between the field
and the mill and subjected to Government class and inspection, and deliv-
ered on contract, that cotton will be saddled with certain charges from
which it would have been free if it had moved continuously. Government
inspection and delivery cost money wherever they are executed, and they
add nothing to the spinning value of the bales that are so inspected and
delivered. Therefore, to construe the words we have quoted as meaning that
there is no "economic waste" from delivery in the South would be unfair
to Mr. Clayton's intelligence; and, on the other hand, we feel he was
neither so insincere nor so contemptuous of the mental ability of our mem-
bership as to mean anything except the fellowing: That it costs $4 to $5
per bale more to bring cotton to New York for delivery and then move it
to a mill than to bring cotton to a Southern port for delivery and then
move it to a mill.
Now, the gentleman offered no proof of his statement about this exces-

sive cost of $4 to $5 per bale. However, we did see in Pearsall's "Bulle-
tins" some days ago a letter attributed to Messrs. Harriss, Irby & Vose,
and which we understand had a wide circulation, in which certain figures
were given showing difference between direct movement from two Southern
points (namely, Dallas and Augusta) to mill destinations and movement
from the same points to the same destinations with stoppage in New York
for certification and tender, receipt on tender, and then re-shipment. Fig-
ures were given in detail and of course they showed that it was much more
expensive to stop in New York than to move directly on to the mill. We
understand Messrs. Harriss, Irby and Vose have identif led themselves
with the campaign for Southern delivery, and we think it is fair to take
their figures as the only semblance of "proof" of Mr. Clayton's assertions
that has so far been submitted.
The letter of Messrs. Harriss, Irby & Vose dealt, as we have said, with

both Augusta, Ga., and Dallas, Texas, but for the sake of brevity and be-
cause it seems that Dallas is less favorable to our own contention than
Augusta, we will deal with Dallas only. The letter in question shows:

Points.
Cost of moving cotton from Dallas to New York and delivering it on
contract here 148 •

Cost of receiving this same cotton on contract in New York and ship-
ping to Lowell, Mass  75

Total cost through New York 223
We wish to set against these figures the cost for the same movement and

handling through Galveston:
Cost of moving cotton from Dallas to Galveston and delivering it on
contract in Galveston 112

Cost of receiving same cotton in Galveston and shipping it to Lowell.
Mass 102

Total cost through Galveston 214
The cost through New York is 223 points: the cost through Galveston is

214 points; the difference is 9 points. Where is the difference of $4 to $5
per bale?
The letter referred to also shows:

Cost of moving cotton from Dallas to New York and delivering it on
contract here 148

Cost of receiving this same cotton on contract in New York and ship-
ping to Liverpool. Eng  983i

Total cost through New York 24634
The cost through Galveston would be:

Cost of moving cotton from Dallas to Galveston and delivering it on
contract in Galveston 112

Cost of receiving the same cotton in Galveston and shipping it to
Liverpool 118

Total cost through Galveston 230
The cost through New York is 24034 points: the cost through Galveston is

230 points: the difference is 1614 points. Where is the difference of $4 to $5
per bale?

Again the letter referred to shows:
Cost of moving cotton from Dallas to New York and delivering it on
contract here 148

Cost of receiving the same cotton on contract in New York and ship-
ping it to Greenville, S. C 136

Total cost through New York 284
Our figures based on Galveston delivery would be:

Cost of moving cotton from Dallas to Galveston and delivering it on
contract there 112

Cost of receiving this same cotton at Galveston and shipping it to
Greenville, S. C 121

Total cost through Galveston 233
The cost through New York is 284 points; the cost through Galveston

is 233 points; the difference is 51 points. This is a great difference, and
is in favor of Galveston, but it is not $5 or even $4 per bale. Of course
it is due to the fact that there is a sharp and long back-haul from New
York to Greenville, S. C.. but it would be possible, if we desired to becloud
the issue

' 
to show that New York would be at an advantage instead of a

disadvantage if certain selected origins and destinations were used. In the
computations made for Galveston we have used the following freight rates:
Dallas to Galveston, 831/2 cents per cwt.; Galveston to Lowell, Mass., 133%
cents; Galveston to Liverpool, 61 cents; Galveston to Greenville, S. C., 82
cents. We have made the total excess in cost (for both freight and marine
insurance) of the Galveston-Liverpool movement over the New York-Liver-
pool movement 19% points, which we think is fair, but if it is unfair,
either to New York or to Galveston, we wish to be corrected. However, the
difference would certainly not be enough to affect the argument. We ob-
tained the railroad freight rates we have just mentioned from the Traffic
Department of the New York Cotton Exchange; the other figures are those
used by Messrs. Harriss, Irby & Vose in their letter published May 8. We
think they showed some unnecessary charges, but it would be tedious to gointo that. We have assumed that the Government services and other ser-
vices mentioned by Messrs. Harriss, Irby & Vose would cost the same in
Galveston as in New York.

Nearly all Southern markets maintain traffic bureaus that watch in-
tently every change in rates on cotton. It is our impression that New
York has been less alert. We do not think our Exchange even provides for
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a committee on transportation. We might have more favorable arrange-

ments on cotton if we tried to get them. For example, it ought to be pos-

sible to correct the present situation with respect to Greenville, S. C.: It

costs 80 cents per cwt. to have a compressed bale of cotton hauled from

Greenville, S. C., to New York, while the charge is 95 cents per cwt. for

moving a compressed bale from New York to Greenville, S. C., by the same

route. There are now certain movements of cotton that can be made via

the port of New York at the through rate from origin less a concentration

charge of 7 cents per cwt. (or 35 cents a bale), and this is as low a con-

centration charge as can be obtained in any other port, and lower than

can be obtained for these certain movements in some of the ports. This

may be a surprise to some of our members. If they think we are mistaken,

we refer them to the Inter-State Commerce Commission or to the Traffic

Department of the New York Cotton Exchange.
We will depart from our main argument to say that Messrs. Harriss,

Irby St Vose cited their figures to show the difference between direct ship-

ment and shipment with stoppage in New York. They proved, for instance,

that the direct shipment from Dallas to Lowell, Mass., cost $1 601/2 per
cwt., while the shipment from Dallas to Lowell, with stoppage in New York,

cost $2 23 per cwt., a difference of $3 12 per bale. We respectfully re-
quest them to make exactly the same computations that were made before
substituting Galveston or New Orleans for New York and to publish the
results as widely as they published their first calculation. If they will

do so, they will prove to themselves, as well as others, that they were not
attacking New York, but were assailing delivery of cotton on contract
anywhere. We should have felt no surprise if their figures had emanated
from the office of a certain Southern Senator who wishes to abolish future
trading and delivery.

Those of us who say a New York contract should be executed in New
York have been charged with living in the past and shutting our eyes to
the changes of the past forty years. We not only deny this; we say that
the advocates of Southern delivery are those who ignore the modern history
of cotton. Forty years ago the great bulk of the cotton that reached New
Orleans belonged to the farmer; twenty years ago a very large percentage
of it was farmers' cotton; to-day that percentage is insignificant; and what
we have said about New Orleans applies to other ports. Their cotton, in
the main, arrives, not in a flat state, not in crop lots, not under bills of
lading showing the gin marks, but in lots matched up for quality, com-
pressed, patched and ship-marked. Nearly all of it has been sold once and
much of it has been sold several times. The idea that the Southern ports
have at all times large quantities of unsold cotton available for tender is a
mistaken one. On February 11 1926 the total stock in New Orleans was
510,505 bales; and we hold a telegram sent on that date by one of the best
firms in the trade, estimating the quantity of unsold tenderable cotton in
that port (excluding cotton already tendered) at 10,000 bales. The primary
markets are in the interior ;. some of the primary markets are at country
gins, for some of these gins are buying cotton in the seed.
We owe some members an apology for mentioning facts that are so well

known, but they may be new to other members who are not familiar with
Southern conditions and have not watched the evolution of recent years.
Putting aside theories as to ultimate effects, let us see what some of the

immediate effects of Southern delivery would be. It would probably help a
few very large merchants, but it would injure the great number of highly
respectable firms who operate in restricted territory. It would help those
who have warehouse investments in Southern ports, but it would injure
those who have warehouse investments in New York. It would add to the
prestige of Southern ports; it would damage the prestige of New York.

Cotton cannot be certificated and delivered on contract without someone
on the ground to manage the details of handling and financing. We hope
that every member before reaching a decision will answer to himself the
following question:

If all tenders of cotton are to be made in the South, how long will the
contract continue to be written in New York?

Yours very truly,
W. R. CRAIG & CO.

Semi-Annual Meeting of Business Organization of
Government—President Coolidge on Budget—Says
State of Finances Does Not Warrant Promise
of Further Tax Reduction—Costs of Local

Governments.
The question of possible further tax reduction was alluded

to in the address of President Coolidge at the semi-annual
business meeting of the Government, held at Washington on
June 21, the President making the statement that "it would
be unfortunate to raise hopes of further tax relief until we
are sure that the state of our finances justifies it." "There
is," he said, "no such surety to-day." The President stated
that "what the complete result of the 1926 tax law will be is
still a matter of estimate," and he holds that the answer to
the question as to another tax reduction in the near future
"should be delayed until we know definitely the revenue-
producing ability of the present Revenue Act." "The esti-
mate to-day is," said the President, "that we will close the
current fiscal year with a surplus of about $390,000,000,"—
the revenue from income and profits taxes including about
$350,000,000 of back taxes, most of which accrued in years
prior to 1920. He pointed out that "we do not anticipate
such accrual of back taxes in the future. Rather will they
materially diminish and reach an estimated total of only
about $100,000,000 in 1928." "For the coming fiscal year,"
the President noted, "the estimates indicate that we will
have a margin of $185,000,900 of revenues over expenditures.

A surplus of only $185,000,000 in a business in-
volving an annual expenditure in excess of $3,500,000,000 is

far from being a safe margin."
Commenting on the estimates of appropriations for the

fiscal year 1928, the President said the indications were that

there would be a surplus of only $20,000,000, "which is negli-

gible and may easily be converted into a deficit." "This,"

he observed, "is the dark side of the picture, but it lends
weight to the views I have previously expressed with regard
to further tax reduction." Reviewing what had been ac-
complished since the introduction of the budget system in
1921, the President said:
On June 30 1921 the public debt amounted to $23,977.000.000, carrying

an annual interest charge of $1.018.000,000. At the close of this year the
debt will stand at approximately $19,680.000,000. with an interest charge
of $806,000,000. This shows since 1921 a reduction of nearly four and one-
quarter billions of dollars in the principal of the debt and nearly $212.000,000
in annual interest. Our expenditure, which for the fiscal year 1921 amount-
ed to $5,538,000,000, will approximate for the current year 53,620.000.000,
a reduction of nearly two billions of dollars. Taxation has been reduced
from 554 14 per capital to $27 28. This does not take into consideration
the Revenue Act of last March.

"This effort to perfect our governmental bllSineSS,
round out the accomplishment of the task on which such a.
notable beginning has been made," said the President,.
"offers unlimited opportunity for economical administration.
Your best efforts and the continued support and co-operation
of Congress will 1-,e required to hold our expenditures for
government business at approximately their present level."

Attention was drawn by the President to the costs of State
and local governments, as to which he said:
In 1921, when the cost of all government in this country was approxi-

mately 59,500.000.000. Federal expenditure constituted nearly 60% of the
total. In 1-925 the cost of all government increased to more than $11,-
500,000.000, of which only 27% is represented by Federal expenditure.
. . . The Federal Government has decreased its costs by practising
the homely virtue of thrift. This has not been an easy task. It has
required co-operative effort and sacrifice in every direction. If the interests
of the people demanded this action on the part of the Federal Government,
surely they would seem to demand similar action with regard to the increase
in these other local government costs.

The address of the President follows herewith: •
Members of the Government's Business Organization: Hail!
The more these business meetings of the United States Government

increase in number the more I am impressed with their surpassing Im-
portance. They arq held for the purpose of discussing the financial affairs
of one of the greatest business institutions in the world. Primarily we
consider the corporate welfare of the Federal Government, but that is
not the ultimate object. The real purpose for which we are assembled
is to discuss plans and adopt policies which will affect in their actual daily
life the welfare, progress and prosperity of 117,000.000 people. What we
do here reaches into every home in the land. It determines whether the
tax gatherer is going to require more money from the head of the household
to meet the cost of maintaining the Government, or whether the tax gatherer
Is going to leave more money with the head of the household to meet the
cost of maintaining the family. Our efforts here are translated into benefits
for the head of the household and his family. This does not mean that the
Government should refuse to make outlays which are for the development
of the country and the benefit of the people, but, taking all these elements
into consideration, it does mean a strict adherence to the principle of con-
structive economy.

It is not, then, for the purpose of discontinuing any of those public func-
tions which are really for the benefit of the people that we have been work-
ing under a budget system for the past five years. It is rather to secures
wiser use of our national resources and a more satisfactory result at less cost.
More work and better work for a smaller outlay of the money of the tax-
payer is the real test of a progressive Administration.
In the performance of your daily work you are naturally concerned

with the immediate task which confronts you. You know the immediate
result of your labor. You may not know its effect on the operations of
the entire Federal Government. But it is the sum total of these daily tasks
that measures our public efficiency. No task is so small that the effert of
its performer loses its influence on the product of the whole. , Individual
effort brings collective results.
The effort has been to improve the public service by elimination of

waste and lost motion and by constructive conservation of our resources.
The effort has not been to reduce the expenses of the Government at the
expense of the public welfare. It has been to reduce expenses for the benefit
of the public welfare. It has been an effort for constructive economy.
So long as the Government remains this work will not end. That you
may know the result of your collective effort it has been our custom to
hold these meetings twice each year.

It was but nine years ago that the Federal Government was obliged to
draft not only the persons but the property of the people to meet the re-
quirements of the World War. It was less than eight years ago that this
nation faced the host of problems arising from military demobilization
of persons and industry. The intervening period has been one of restora-
tion and rehabilitation. It is to these ends that our efforts have been
directed. Much has been accomplished, but much remains to be accom-
plished. The orderly management of our affairs is a perpetual test of our
ability. You have demonstrated what can be done, and I am confident
you will continue unabated the effort for even greater accomplishment.
We cannot anticipate further appreciable reduction in the total an-

nual expenditure for the business of the Government. Our main chance
comes in debt re,duction. It was estimated in the last budget that we
would spend this year $89,000,000 more than we spent last year. That
estimate, as shown by the returns to date, will prove to be substantially
correct. But this effort to perfect our governmental business, to round
out the accomplishment of the task on which such a notable beginning
has been made, offers unlimited opportunity for economical administration.
Your best efforts and the continued support and cooperation of Congress
will be required to hold our expenditures for Government business at
approximately their present level.
We are not striving to save the dollar simply to save it. We are not

striving to save the dollar at the expense of the public service. Rather
do we approach it from the other side and save the dollar for the good that
it will bring to the people whom we serve. We can make the dollar purchase
more by purchasing more wisely. We can eventually save money by a
justified expenditure to-day which will reduce future annual unproductive
expenditures. This is constructive economy. Congress has most wisely
provided a program of constructive economy in the two public building
laws, one for domestic use and one for our foreign legations. These measures
will eliminate annual cost for rentals which bring us no future returns.

Funding of the Public Debt.
The recent act providing for construction at military posts and station 

is also a measure of constructive economy. The funding of our public
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debt at lower rates of interest has been another notable achievement in
Constructive economy. Every dollar that has been applied to the reduction
of the debt has saved the people of this nation and the generations to come
at least 4 cents per year in interest. Keep this in mind in your administra-
tion of public funds. Every dollar that you save swells the surplus which
goes to the further reduction of our debt. Thus every saved dollar saves
at least 4 cents per year in interest to the taxpayer. In considering im-
mediate projects or requirements you should have in mind their future
benefit so that the element of possible constructive economy in contemplated
expenditures may not be overlooked.
The budget system prescribed by Congress in 1921 coordinated our

financial requirements. It paved the way for the co-ordination which now
exists in the Government's routine business. We are transacting our
business in a co-ordinated and business way. If we have duplications
or overlapping of departmental authority we are minimizing the possibility
of waste in effort or expenditure by co-ordination of policy and action.
The improvement in the public service is apparent and expressive. It is
apparent in the manner in which its business is being transacted. It is
expressive in the lessening requirement of funds for administration. The
budget system is not the system of any one agency in the Federal service.
Each of you in the public service is an integral and important part of this
rmtem. Your allegiance to it is inseparable from your allegiance to the
Federal Government. And this includes the accounting elements of the
budget system vested in the General Accounting Office. The task of the
Controller General is a difficult one, but his functions are vital to the
operation of the budget system. Your co-operation with the Controller
General is essential.
As a natural sequence to the law adjusting the compensation of civilian

officers and employes of the Government, the Congress has recently enacted
a law adjusting their travel allowances. This law provides adequate rates
of reimbursement for expenses of travel. It does justice to both the traveler
and the Government. The new law takes effect July 1 1926. I wish to
direct your attention particularly to the provision that any increases deemed
necessary to be made in the rates of actual expenses or per diem allowance
under the authority of the new law shall not be authorized by the heads of
departments and establishments to the extent of incurring a deficiency in
appropriations during the fiscal year 1927.

Accomplishments Since 1921.

At this eleventh meeting of the business organization of the Government
it is proper to recount briefly the accomplishments of these last five years
in which your efforts have played such a material part. It is for this pur-
pose and to define plans for the immediate future that we hold these con-
ferences.
On June 30 1921 the public debt amounted to $23.977,000.000, carrying

an annual interest charge of $1,018,000,000. At the close of this year
the debt will stand at approximately $19,680,000,000, with an interest
charge of $806,000,000. This shows since 1921 a reduction of nearly 4
billions of dollars in the principal of the debt and nearly $212,000,000 in
annual interest. Our expenditure, which for the fiscal year 1921 amounted
to $5,538,000.000, will approximate for the current year $3,620,000,000.
a reduction of nearly two billions of dollars. Taxation has been reduced
from $54 14 per capita to $27 28. This does not take into consideration
the Revenue Act of last March.

While the figures speak for themselves their real import lies in the in-
fluence which these reductions have had on the welfare and prosperity
of the people. This influence goes far beyond the material reductions I
have mentioned. It reaches into every phase of the daily lives of the
people. There are more of the necessaries, conveniences and luxuries
in the homes of the people, in the city and in the open country, because

the Government has let the people have more of the money they earn for
themselves instead of taking so much from them in taxes.

Since the commencement of the fiscal year 1921 there have been three
substantial reductions in taxes. The benefit of this Joint executive and
legislative effort to reduce Federal expenditures has therefore gone directly

to the people. At our meeting one year ago it was my privilege to state

that the financial condition of the Government warranted further tax
reduction. That forecast has been realized in the Revenue Act of 1926.
The large tax receipts of March 15 last show clearly that the country
anticipated a reduction in tax rates. Individuals who had undistributed
profits in securities and investments took their profit under the expected
reduction of the surtax rate. It was this same anticipation of tax reduction

that prompted investment in productive business of capital which would
Otherwise have gone into tax-exempt securities. The great increase in
revenue was due in large measure to the unusual prosperity in the year

1925, but the confident expectation of a reduction in rates was an important

factor in this revenue increase.

Reductions to Individual Payers.

The 1926 Act relieved some 2.000,000 people from paying any direct tax

and reduced the tax burden of all other taxpayers. General prosperity is

the aggregate of the individual prosperity of our citizens. To permit the

people to retain more of their own earnings is to increase their savings and

purchasing capacity, which assures prosperity. In 1921 the income tax

of a married person with no dependents and a total net income of $3,999

from salary was $60: in 1923 it was $7 50; in 1926 it was nothing. For a

single person with an income of $3,000 from salary in 1921 the income tax

tax was $120; in 1923 it Was $22 50; while in 1926 it is only $16 88.
Miscellaneous war taxes were also materially reduced. These taxes were

levied under more than fifty categories, which are now reduced to five.

This removes in large measare the so-called nuisance taxes which have been

found so irritating to every one. The revenue from these taxes is reduced

by about $275,000,000, and there are no compensating increases as in the

case of the income and profits taxes.

Incorporated business has been benefited directly as well as indirectly by

the repeal of that tax based upon the value of the capital stock of the

corporation. Many concerns with not one dollar of profit were obliged to

pay a large tax. This was unfair, as the ability of a corporation to pay

depends upon its profits. Fully 40% of the corporations making income

tax returns have no profits or taxable incomes, but under the old law they

were obliged to pay.
Result of 1926 Tax Law Still dotter of Estimate.

What the complete result of the 1926 tax law will be is still a matter

of estimate. The correctness of the theory that reduction of tax rates

economically applied will stimulate business, and thereby increase taxable

revenue, is being demonstrated. To what point further reduction may be

carried can not be stated until the new tax law has had sufficient oppor-

tunity to become fully effective, and experience has shown what revenue it

will produce.
The question is on the lips of many as to whether there is prospect of

another tax reduction In the near future. I think the answer to this ques-

tion should be delayed until we know definitely the revenue-producing

ability of the present Revenue Act. The estimate to-day is that we will
close the current fiscal year with a surplus of about $390,000,000. This
can not be safely considered as an indication of what revenue the present

law will give. Our revenue this year from income and profits tax includes
about $350,000,000 of back taxes, most of which accrued in years prior to
1920. We do not anticipate such accrual of back taxes in the future.
Rather will they materially diminish and reach an estimated total of only
about $100.000,000 in 1928.

It would be unfortunate to raise hopes of further tax relief until we are
sure that the state of our finances justifies it. There is no such surety
to-day. Business was quick to anticipate the last tax reduction. It was
Justified in so doing. To raise such hopes at this time might be to en-
courage business to anticipate again, as it did in 1925, further tax reduction.
This might have a detrimental effect upon the stabilization of the country
under the present tax law.
You have your appropriations for the next fiscal year. I have previously

stated our effort must be not to increase expenditures liver what they
will be for the current year. Rather do the latest estimates for next year
Indicate that it may be possible to spend less than in 1926. The survey
which has been made of our requirements indicates the possibility of
reaching a minimum of $3,600,000,900 in our expenditures next year. This
will be our objective. For the coming fiscal year the estimates indicate
that we will have a margin of $185,000,000 of revenues over expenditures it
the latter do not exceed the figure I have stated. A surplus of only
$185,000,000 in a business involving an annual expenditure in excess of
three and one-half billions of dollars is far from being a safe margin.

This margin could be easily dissipated by a falling off of our anticipated
income. The revenue estimate is necessarily based on the present pros-
perous condition of the country. Any change unfavorable to this condition
would be reflected in lessened income. But I look to you to see that the
raarg.n is not threatened by any increase in our estimated expenditures.
Further expansion of the business of Government which would add to our
costs should await a better estimate of our future income.

Estimates for 1928.
We are approaching the time for consideration of the estimates of appro-

priations for the fiscal year 1928. I have expressed to the Director of the
Bureau of the Budget the hope that these estimates can be kept within
a limit of $3,200,000,000 exclusive of the Postal Service and tax refunds.
It may become imperative before the budget is finally completed substan-
tially to reduce that figure. This will depend entirely upon our revenue
outlook for 1928, concerning winch we will have better information a few
months hence. I say to you frankly that the outlook to-day is not en-
couraging. We know our public debt and other fixed charges for that year.
A preliminary but very exhaustive estimate of our other requirements

compared with an estimate of the expected revenue for that year indicates
a surplus of only $20,000,000, which is negligible and may easily be con-
verted into a deficit. This is the dark side of the picture, but it lends
weight to the views I have previously expressed with regard to further tax
reduction. It also emphasizes the need for the utmost care in the scrutiny
of your 1928 requirements. If I have occasionally had to give warning as
to the possibility of a deficit, it has served to our advantage. When we
face the future too sanguine as to available funds, we court disaster if the
prophecy be erroneous. We face no such disaster if we err on the other
side and view with conservative eye our financial outlook.
I have spoken to you often on the subject of personnel. Our salary and

wage expenditure is the most costly single item of the budget. While the
Post Office Department has necessarily had to increase its personnel with
Its growth of business we have been decreasing personnel elsewhere. It is
very easy to have too many people on the payroll. The reductions which
have been made in personnel show no detrimental effect upon our results.
Rather has it seemed to improve the efficiency of the service. I am en-
couraged in the thought that we can have further reduction of personnel
without discharging a single person, by the simple device of not filling all
the vacancies that occur. This would not operate in the summary separa-
tion of any one from the Federal service. General Lord will outline to you
a plan to carry this into effect, which has my approval.

Expenditures of State and Local Governments.
No doubt what has been accomplished by the Federal Government

has served as an inspiration to some local political units in reducing their
governmental costs, but it is not disclosed by the aggregate for all of them.
From 1921 to 1925 the Federal Government reduced expenditures more
than two billions of dollars. The same period showed an increase of
more than four billions of dollars in State, county, municipal, and other
governmental expenditures. In 1921 when the cost of all government in
this country was approximately nine and one-half billions of dollars,
Federal expenditure constituted nearly 60% of the total. In 1925 the
cost of all government increased to more than eleven and a half billions,
of which only 27% is represented by Federal expenditure.
The answer to this reduction of 33% in the Federal share of all govern-

mental costs is not that we are performing less service for the people or
neglecting our physical plant. The real answer is that we have so far put
our house in order as to decrease our demands upon the people and to give
them more efficient government at less cost. The local governments,
like the Federal Government, have no moneys which they do not take from
the people. To meet an increase of more than one billion dollars a year for
four years in the expenditures by the States and their political subdivisions
there must have been a corresponding increase in levies upon the people
or in bonded indebtedness.

Cause for Grave Concern.

There is cause for concern in this situation. It is fraught with grave
consequences to the public welfare. The Federal Government has de-
creased its costs by practicing the homely virtue of thrift. This has
not been an easy task. It has required co-operative effort and sacrifice
in every direction. If the interests of the people demanded this action on
the part of the Federal Government, surely they would seem to demand
similar action with regard to the increase in these other local govern-
mental costs.
This suggestion is not meant as a criticism of the officers of our local

governments. It is rather a statement of fact. It shows how hard it is
in these times to reduce the costs, taxes and debts of governments. But it
can be done if the people will co-operate. Unless they do, however, special
interests will continue to overwhelm the legislative bodies for more expenses
and more taxes. The limit is close at hand when further expansion in the
costs of government will bring the danger of stagnation and financial
depression.
We are testing out in this country the success of self-government. We

require no property qualification for voters. Students of history have
claimed that under such a system it has too often been found that demo-
cratic institutions tend to confiscate property to such an extent that eco-
nomic progress becomes impossible. That has not been our experience,
in part because the Constitution protects us from legislation of that nature.
But this is the test which America must meet, and meet constantly, and
unless it is met successfully the strength, progress and prosperity of our

country will cease. You will readily see, therefore. the vast and far-reaching

importance of your efforts and co-operation in the policy of constructive

economy.
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All of this effort would not be worth while unless it had an ultimate

purpose above and beyond the mere saving of money. We ought to

use money as we use any other utility—to advance the welfare of the

human race. Money is not endowed with any sacred quality. Man was

not made for money, but money was made for man. It has become abso-

lutely necessary in these days of dense population, and under an advancing

system of co-operation by society, for what was once a purely private func-

tion to take on more and more the character of a public function. It

must, then, be carried on out of the public treasury. For that purpose

money must be provided. Its expenditure is required. But we must have

a wise expenditure, well balanced and within the means of the people.
That is constructive economy. It does not partake of a mean and

sordid nature; it is not narrow and selfish, but rather broad, generous, and

ennobling, undertaking to deal justly with the whole situation by raising

such revenues as the people can fairly bear to meet, such expenditures

as are fairly required. The results are systems to provide transportation

and communication, improved sanitation, public order, the administration
of justice, necessary legislation, advancing educational facilities, and the
development of the artistic and spiritual side of life. These provide an
evenly balanced basis for the support of an enlightened civilization. The
result is America. Into the making of that result and its continued suc-
cess your patriotic service and devotion is a contributing factor of enormous
Importance.
The office of Director of the Budget has been established in order to

provide an advisory staff to the President, the Congress, and the various
departments in their efforts to meet these requirements. At its head
is General Lord. The law has clothed him with some authority, but far
greater authority is derived from the character of the man. His ability
and integrity inspire confidence. He has laid out plans for constructive
economy.
When I say that his plans have not only been carried out but actually

improved upon in the Congress under the leadership of Representative
Madden and Senator Warren, I mean to extend very high praise to those
two seasoned legislators. These three men are representative of the spirit
which has made our budget system a success. In order that we may
further profit by his counsel and encouragement, I present to you again
the Director of the Bureau of the Budget, General Lord.

loyalty to the Federal service demand that in the year coming we get 100
cents worth of absolutely necessary service of 100 cents worth of urgently
needed supplies for every dollar spent. We must make each dollar sweat.

Limited Estimates—And what about 1928? The President has stated
that the estimates of appropriations for the budget for that year shall not
exceed $3,200,000.000. This does not include tax refunds and excludes
also certain other indeterminate items. It would require a more sanguine
person than the speaker to find in this maximum established by the Chief
Executive warrant for any expansion of Federal activities. To be candid,
It looks rather more like reduction. It does not contemplate for 1928 an
increase in expenditure over the limit set for 1927.

With regard to the national debt Mr. Lord said "We
reached the peak of our national debt Aug. 311919, when
it totaled $26,596701,648 01. June 30 next it will stand
at $19,725,000,000 approximately, showing a reduction of
nearly $7,000,000,000. Of this reduction something more
than $4,000,000,000 was effected during the budget period.
In that same period there have been three reductions in
tax rates.

Director of Budget, Brigadier-General Lord, on Ac-
complishments of Bureau—Hopes for $20,000,000
Saving in Year Through 2% Personnel Club.

The reductions effected through budget control were
detailed by Brigadier-General H. M. Lord, Director of the
Budget, at the semi-annual meeting on June 21 of the
Business Organization of the Government; in summarizing
the showing for the first four budget years, he said:
In these four budget years we spent $14,529,101,681 53 and accumulated

surpluses totaling $1,379,331,336 04, which has been applied to debt
reduction and tax relief in addition to $1,750,082,954 93 applied to debt
reduction as required by law and included in the expense total given. As
I stand appalled at that extraordinary expenditure of fourteen and a half
billions of dollars in four years I wonder how much of that great amount
was wasted, how many millions were spent on unnecessary projects and
for useless purposes. I wonder had we been wiser, had we been more
courageous, had we been more self-sacrificing, had we been more devoted

to the welfare of the people, had we more regard for the letter and spirit
of our oaths of office how much of that $14,529,101,681 53 spent might
.have been transferred to that $1,379,331,336 04 saved. However, this

may be, let us resolve that there shall be cause for no such question with
regard to future expenditure.

Stating that the 1% club organized for 1926 has been
enthusiastic, and that a determined effort is being made to
effect a 1% saving in the interest of a balanced budget,
Mr. Lord had the following to say (we quote from the
"United States Daily"):
At the last business meeting the financial prospect for the current year was

discussed. We anticipated receipts under then existing tax rates, of
$3,880,716.942. Probable expenditure totaled $3,618,675,186. This gave
an indicated surplus of $262,041,756. Congress was busy revising tax
rates. We were also threatened with material losses in revenue in other
directions. These factors made the situation delightfully uncertain. To
meet whatever contingency might arise we appealed to you as usual. At
the last business meeting the President said: "The penalty for achievement
Is always a demand for even greater achievement." So in that hour of
uncertainty you were asked to reduce your 1926 spending program by
approximately $36,000,000, or 1% of your program of expenditure. Our
Two Per Cent Club of 1925 with its actual saving in excess of $60,000,000
was so successful that we organized for 1926 a One Per Cent Club. The
response from the service, from here, there, and everywhere, was general
and enthusiastic, and a determined effort has been made and is being
made to effect the required 151 saving in the interest of a balanced budget
and a satisfactory surplus. Exactly how much saving has been effected
by this effort can not be determined at this time. I am confident, however,
we won out as usual.
The latest estimate for 1926 indicates a most gratifying surplus for the

year. It carries in its generous total the result of your loyal effort to reduce
expenditure.
For some months we were sorely and surely troubled about 1927. The

first estimates after enactment of the new tax law showed a deficit. The
President immediately applied the rule of "absolute necessity" to all esti-
mates for 1927 expenditure. Calls for funds for projects and purposes
that could not pass that test—"absolute necessity"—met one answer, and
one answer only: "They shall not pass." And they did not. Income tax
returns, however, despite tax reduction, continued so to grow, and showed
so little regard for estimates, that the Treasury's dependable and resourceful
estimators sat up and said: "How comeL" As months passed the financial
prospect brightened.

Surplus for 1927 Estimated at $185,000,000.

Fear of a deficit faded away before hope of a surplus. To-day we see
possibility of a surplus of not less than $185,000,000 for 1927. Our hope

is based on an uninterrupted continuance of present prosperous business
conditions and on rigid and uncompromising adherence to the President's
expenditure program. The former condition we can no control; the latter

we can and must control. The Chief Executive, in his insistence upon a
balance budget and a surplus, has limited expenditures in 1927 to $3,600,-

000,000, including tax refunds and debt reduction. This total, large as

It seems, means another year of closest scrutiny of every obligation, of

every expenditure. Loyalty to the people, loyalty to the President,

As to the saving hoped for through the reduction of super-
fluous employees of the Government—to be accomplished
through a 2% Personnel Club, Mr. Lord in part stated:

Appreciating the difficulty you may have the coming year and the year

following in keeping within the President's limitations on expenditures

and estimates, the Budget Director has been casting about for methods

and means of assisting you in solving what I know is going to prove a

real problem. His first thought is personnel, to which the President has

called your attention. This is always a fertile and legitimate field for

saving.
Nov. 11 1918—Armistice Day—we had 656,672 employees in the

Federal executive civil service, exclusive of the Postal Service. April 30

1926 we had 246,419 people on the roll, a reduction of 410,253 employees

at an annual saving of $738,000.000.
Statements have been made and widely circulated that we have to-day in

the Federal Executive Civil Service more employees than when President

Coolidge took office. • • •
President Coolidge became Chief Executive Aug. 2 1923. June 30 1923

there 282,709 people in the Federal Executive Civil Service, exclusive of

the postal people. April 30 1926 we had 246,419, a reduction of 16,290

during President Coolidge's administration.
Nevertheless we still have superfluous employees on the Government

payroll. To help you meet the l'resident's requirements as to expenditures

the coming year it has been decided to apply a 2% reduction to your force

with the organization of the Two Per Cent Personnel Club—a thrift club

of a new pattern, designed to save $20,000,000 in the next twelve months.

This plan does not require the discharge of any one from the Federal army

of workers. It does provide, however, for a graceful, scientific and painless

reduction in personnel. I know your response will be enthusiastic, joyful

and effective.
The number of vacancies in the Federal Executive Civil Service filled

annually by original appointments is about 9% of the total employees. It

is proposed, during 1927, to omit filling such a number of these vacancies

as will result in saving at least 2% of the total salary cost. This means

that for each $100 you have for such salaries $2 at least will be covered

Into the surplus fund of the Treasury. No employee need be discharged

for the sold purpose of effecting a reduction. Details governing this plan,

which has the approval of the President, will be announced later. I might

say in passing that you are not necessarily limited to 2% in this personnel

elimination. It will be interesting to note at the end of the year who wins

the blue ribbon for greatest percentage of reduction in this friendly and

profitable contest. Here, again the question of administration, good, bad

and indifferent, comes into the picture.

The record of the four years since 1922 (to which reference
is made above) was detailed as follows by Mr. Lord:
The total expenditure in 1922, first year of budget control, was $3.975,-

302,499 84, with a surplus of $313,801.651 10, which was distributed to

the taxpayers to whom it belonged through the medium of debt reduction

or tax relief. The expenditure for that year was one and three-quarter

billions less than the disbursements In 1921, the last year free from budget

supervision. And 1922 was the year the departments and independent

establishments in response to the eloquent appeal of the then Budget

Director, General Dawes, made voluntary offering on the altar of economy

of $117,000.000 saved from their appropriated funds, and thus auspiciously

inaugurated the greatest thrift crusade in history.
In 1923 the total outgo was $3,697,478,020 26, a reduction of $100,000.000

below the splendid record of the preceding year. And that year. 1923, we

faced an extraordinary demand for $100.000,000, accrued interest on war-

savings stamps of the vintage of 1918, which some one kindly passed on to

the budget period for settlement. We met this unusual and, in a measure,

unexpected burden with a smile—sort of a dry smile—absorbed the amount,

and piled up a nice little surplus of $309,657,460 30, guaranty to an ex-

pectant people of further relief.
In 1924 expenditures were cut to $3,506,677,715 34. nearly $200.008.000

less than we spent in 1923, while the surplus was boosted to $505,366,986 31

—more than half a billion dollars saved—the largest surplus in the history

of the Government. And here was further assurance to the taxpayers

that their agents in the Federal service were committed to the policy of

creating surpluses as part of the regular routine.
In 1925 we spent $3,529,643,446 09, and demonstrated a surplus of

$250,505,238 33—a quarter of a billion of dollars, saved for the benefit

of those who contributed it to the Government. That year, 1925, we

assumed the burden of the so-called soldiers' bonus Act, which cost us that

12 months $100.000,000. Although this formidable obligation was per-
emptorily added to our burden, savings in other directions enabled us to

absorb the most of it, and we ended the year with an increase of only

$23,000,000 above the preceding year.

Bureau of Subtraction.
Commenting on the fact that his bureau had been referred

to as the "Bureau of Subtraction," Mr. Lord said:
With June 3() next the present Director of the Bureau of the Budget

completes four years at the head of what has been called by a member

of Congress the "Bureau of Subtraction." I never quite knew whether

that appellation was intended as a compliment or a criticism. If reduc-
tion of departmental estimates by $1,456,000.000, if elimination of opposing

and Wasted effort in Federal business operations to make way for effective
team work, if substitution of thrift for extravapiance, if replacing inef-
ficiency with efficiency be subtraction then the tite is no misnomer.
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W. J. Donovan, Assistant to United States Attorney-
General, in Address Before New York State

Bankers, Warns Against Undue Com-
binations.

In addressing the New York State Bankers' Association,
at its annual convention in Quebec on June 22, William
J. Donovan, Assistant to the Attorney-General of the
United States warned of "undue concentration of power,"
stating that "banking institutions, upon whose support these
expansions must necessarily depend, should direct their
efforts to halting undue combinations and consolidations,
particularly those calculated to violate competitive jirinciples.
It is infintely better that the reformation should come from
within," he declared, "and corrective methods should be
applied by the industry itself." Mr. Donovan made the
statement that "the present evils of modern industrial
development are coming to be recognized" and he added,
"there is the beginning of the same resentment toward con-
solidations of industry that was so evident against the
combinations of the early '90." "If then," he said, "there
is to be a carrying out of the express desire of the business
man that Government be kept out of business, it is incum-
bent upon the business man and banker that he so conduct
his business that there be no necessity for the intrusion of
Government into business."
"Good sense alone," Mr. Donovan observed, "should

prompt the leaders of industry to apply an economic brake
to undue combination and corsolidation, and particularly
to those calculated to violate the competitive principle."
Incident to Mr. Donovan's warning the New York "Times"
published the following from Washington June 22:
The statements made by Assistant Attorney-General Donovan before

New York bankers at Quebec to-day in regard to mergers were made public
here and were generally regarded as an Administration warning in con-
nection with the continued formation of big combinations.
It was pointed out that he was admonishing business to proceed with

care along the line of industrial amalgamation and was calling attention
to the discussion now prevalent of means to strengthen the anti-trust laws.

Particular attention was given to these paragraphs of his speech as
issued here:

"It is not difficult to conceive that as a result of huge combinationsbeir,g illegally formed and arbitrarily administered the Government shouldbe forced to interfere and take over and regulate these corporations, eventhough in so doing there might be developed a bureaucracy in the countrywith attendant evils greater than those sought to be corrected."If that day should come it will be due not so much to the desire of thepeople of this country to accept socialistic doctrine as to the folly of thosewho, in their dominion of industry, have failed to conform to that prin-ciple of competition upon which our eccnomic life has been based."

The same paper, in its report of Mr. Donovan's remarks,
said:

Colonel Donovan said that through the general public investing in stocks
there had been created a great reservoir of capital for the development of
Industrial enterprise. Management, he said, was now separated from
ownership, and the savings and thrift of a vast multitude were made
available for the uses and purposes of a few.
"Those who are charged with managing business in which the great bulk

of the stock is held by individuals who have neither the training nor the
opportunity of participating in the activity of the business," he said, "owe
a peculiarly high obligation to their stockholders. They bear not only
responsibility for the direction of the business, but are charged with the
conservation and protection of the funds entrusted to them in the manage-
ment of the business. They are in a position of stewardship. As trustees
they owe a duty to their shareholders that often is not truly recognized.
"There is necessity for organization of effort in a society so highly in-

dustrialized as is ours. It may be well that business consolidations can
be effected so as to eliminate waste of economic effort without detriment
to the public."

Size in and of itself is not an evil, Mr. Donovan said, but it Is the abuse
that constitutes the evil. The one justification for the effecting of a con-
solidation was the serving of the public interest. The means taken either
to regulate or to operate industry must be decided, he said, by the applica-
tion of that principle.

Dangers to Be Feared.

"If within this principle there shall be a fusion of these two movements
under discussion," Mr. Donovan continued, "the result will be beneficial
to the country. But there are two dangers to be feared, one is that the
natural separation of ownership from management, which is the inevitable
result of the diffusion of stock holding, shall be further accentuated by
the effort of those in control to make it impossible for the stockholders ever
to assert their rights. This is attempted to be accomplished by legal
devices, which, while depriving the shareholders of the right to vote, equally
deprives them of the means of holding their management to strict ac-
countability.
"The other is that with the undue concentration of power placed in the

hands of a few, there will be increased temptation to violate or evade
those laws which were enacted for the preservation and maintenance of
the competitive system.
"Over-development and speculative expansion are seldom indulged in by

those who are dealing with their own money. There is a tendency, however,
to expand and amalgamate without a proper regard for the law of diminishing
returns by those who, charged with the responsibility of management, are
lacking ins proper sense of obligation to those whose money is being handled."

•
Earnings Back in Business.

"There is a tendency on the part of the corporate managers, instead of
Paying earnings to the stockholders as dividends, to turn them back into the
business of the corporation, and the earnings so turned back are used not
for maintenance and improvement. but too often for unsound expansion and
the acquisition of competing properties.
"The bankers occutf a position which gives them unusual opportunity

for properly directing the course of conduct and management of business

and of saving from ruin the small investor who has placed his funds in the
business, relying upon the standing and character of the banker. i
"Where the purpose of men in industry is by combination and consolida-

tion to so control that industry that they may eliminate competition,
destroy individual Initiative and by skillful devices award themselves
profits disproportionate to their services, then these combinations are a
serious economic and social danger.
"It may be remarked that if existing legislation is adequate to avert thedangers apprehended, it only remains for prosecuting officers to enforce thelaw in order to insure our safety. But the history of recent years reveals

that, despite, the earnest efforts made to enforce the law, the trend towardcombination has continued. This can only mean that the existing laws arenot adequate to meet all the varying forms of combination that have beendevised and that fact already is a matter of public discussion.
"As the Supreme Court has pointed out, whether the free operation of thenormal rule of competition is a wholesome rule for trade and commerce ornot, it is the settled law of this country that public convenience and welfaredemand that the natural lines of competition be left undisturbed and thatthe control of prices through combination tends to restraint of trade andmonopoly and is an evil thing."
To this "rule of law- business men must conform, Me. Donovan said, andit was the high duty of bankers, who by reason of their position of domi-nance and control in the industrial world to-day were able to influence theconduct of the managers of business, to see that this principle is adhered to.In conclusion, Mr. Donovan said:
"If there is to be a carrying out of the expressed desire of the businessman that Government be kept out of business, it is incumbent upon thebusiness man and banker that he so conduct his business that there be nonecessity for the intrusion of Government into business. Good sense aloneshould prompt the leaders of industry to apply an economic brake to unduecombination and consolidation, and particularly to those calculated toviolate the competitive principle."

Dissent of Commissioners Nugent and Thompson from
the Order Dismissing the Complaint of the Federal
Trade Commission Against the Continental

Baking Corporation.
In our issue of April 10 1926, page 2048, we reported that

Commissioner Nugent had dissented from the decree en-
tered April 3 last by Judge Morris A. Soper in the United
States District Court at Baltimore dismissing the com-
plaint of the Federal Trade Commission against the Con-
tinental Baking Corporation (see also decree of the court
In Vol. 122, page 1995). Commissioner Thompson, who was
not present when Commissioners Hunt, Humphrey and Van
Fleet dismissed the complaint (April 2) later stated for
record that, had he been present, he would have dissented,
and "desired to join Mr. Nugent in his. dissent of
the action taken and ask that the record show the
dissent." Commissioners J. F. Nugent and Huston Thomp-
son have now filed a written dissent from the dismissal on
April 2 1926 of the complaint against the Continental Bak-
ing Corporation, charging it with the acquisition of the
capital stock of a large number of baking companies in vio-
lation of Section 7 of the Clayton Act. Commissioners
Nugent and Thompson, in referring to the onsent decree,
state:
The bill of complaint of the Department of Justice in the Ward suitalleged, among other things, that the Ward Baking Corporation, the WardBaking Co., the Continental Baking Corporation, the United BakeriesCorporation, the General Baking Co. and the General Baking Corporation,together with certain individuals, "are engaged in a combination and con-spiracy in undue and unreasonable restraint of trade and commerce amongthe several States, and in the District of Columbia . . . with respectof bread, cake, pastry and similar products . . . in violation of Sec-tions 1, 2 and 3 of the Sherman Anti-Trust Act."
Paragraphs 5, 6 and 7 of the consent decree entered by the FederalCourt at Baltimore in said suit at the request of the Department of Jus-tice, enjoins, restrains and prohibits each of said corporations from ac-quiring, directly or indirectly, or exercising direct or indirect control of,etc., the whole or any part of the shares of capital stock of either of theother corporate defendants, or their controlled companies, and from ac-quiring any of their physical assets.
Under the decree, the six corporations above named may not acquireeither the capital stock or physical assets of each other, but all of themare at liberty to acquire the physical assets of other bakeries.Paragraph 8 of said decree enjoins, restrains and prohibits the said cor-porations "from acquiring directly or indirectly, the whole or any partof the stock or other share capital of any other baking corporation engagedalso in inter-State commerce, where the effect of such acquisition may beto substantially lessen competition in such commerce between the corpora-tion whose stock is so acquired, and the defendant corporations, or tend tocreate a monopoly."
We are, of course, aware of the fact that said paragraph follows, sub-stantially, the language of the first paragraph of Section 7 of the ClaytonAct, except in one important particular, namely, that said corporations arenot enjoined from acquiring the capital stock of other corporate competi-tors where the effect of such acquisition may be "to restrain such com-merce in any section or community." The acquisition by one of said cor-porate defendants of either the capital stock or the physical assets of acorporate competitor in many sections or cities would, as a matter of fact,restrain commerce in said sections or cities.
We call attention to the fact that the Ward Baking Corporation, the Gen-eral Baking Corporation and the Continental Baking Corporation are hold-ing companies only, and as such are not engaged in the baking business.No acquisitions of stock they may make will lessen competition betweenthem and the companies whose stock they acquire. The consent decreedoes not prohibit them from acquiring the capital stock of two or morebaking corporations where the effect of such acquisition may be to sub-stantially lessen competition between such corporations, or any of them,whose stock is so acquired, or to restrain commerce in any section or com-munity. The second paragraph of Section 7 of the Clayton Act specificallyforbids stock acquisitions having such effects.
The complaint of the Department of Justice also charged that the cor-porate defendants "have acquired . . . the whole or a substantial part
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of the stocks or other share capital . . . of other corporations engaged
In inter-State trade and commerce in the baking and related industries
. . . In violation of Section 7 of the Clayton Act" and sets out the
names and location of certain of such "other corporations." The consent
decree does not require the defendants to divest themselves of the capital
stock unlawfully acquired. Neither does it require them to divest them-
selves of said stocks and the 'physical assets so acquired by any of them.
The Commission has issued such orders in several similar cases, and in
two cases its orders have been affirmed by different Circuit Courts of
Appeal. Hence, the corporate defendants in the Ward suit are to-day in
the enjoyment of property obtained contrary to law.
The said bill of complaint alleged that: "This unlawful plan for re-straining and monopolizing inter-State trade and commerce in bakery prod-

ucts and the ingredients and equipment used in the manufacture thereoforiginated with the defendants, W. B. Ward and Howard B. Ward. The
other defendants, individual and corporate, entered into the plan fromtime to time as they came into relation with those defendants or werebrought into existence by them. The defendant, W. B. Ward is to-day themost powerful single personage connected with the baking industry.Closely allied with Ward are the defendants Helms, and Barber, whohave been associated with him for many years and who with Ward consti-tute a triumvirate controlling and directing the fortunes of the bakingIndustry. . . .
"Howard B. Ward is a brother of the defendant, William B. Ward, andhas been associated with him in all his enterprises since 1912. He isVice-President of the defendant Continental Baking Corporation. . . ."Paul H. Helms has been associated for many tears in the business enter-prises of the defendants William B. Ward and George B. Smith. He is aformer Secretary-Treasurer of both the Ward Baking Co. (of New York)and the Ward Baking Corporation. He is now President of the defendantGeneral Baking Corporation. . . .
"George G. Barber has been associated for many years with the defend-ant William B. Ward in various baking enterprises. . . . He wasactive in the promotion of the defendant Continental Baking Corporation,and has served as its President since it was organized."
Paragraph 10 of the consent decree reads as follows: "That the defend-ants, William B. Ward, Paul H. Helms and George G. Barber are severallyrequired to dispossess themselves of all voting shares of the capital stockin any of the defendant corporations and -the companies controlled by them,other than such defendant corporations and its subsidiaries as he may electto retain his holdings in under Section 9 hereof."
It will be noted that the gentlemen named are not required to divestthemselves of said "voting shares" in good faith, or for an adequate orany valuable consideration. They can therefore comply with the provisionsof said paragraph by merely transferring said shares to members of theirfamilies or to Howard B. Ward, George B. Smith, J. W. Rumbough, orR. E. Peterson, their personal friends and business associates, as to whomthe complaint of the Department of Justice was dismissed.
Paragraph 13 of said consent degree reads as follows: "It appears thatthe charge contained in the petition herein that the acquisition and holdingby the defendant, the Continental Baking Corporation, of the stocks andother share capital of alleged competing baking companies is in violationof Section 7 of the Clayton Act, was included also in a complaint filed bythe Federal Trade Commission against the Continental Baking Corporationon Dec. 19 1925; wherefore, the petition is dismissed as to that chargewithout prejudice to the right of the United States to again raise the issuein any other proceeding."
The only reasonable inference that can be drawn from that language and,unquestionably, the inference that it was intended should be drawn there-from, is that said charge was dismissed for the reason a complaint involv-ing the same subject matter was then pending and undetermined before theFederal Trade Commission. It is mere camouflage. The consent decreewas signed by the Judge of the Federal District Court at Baltimore andentered on Saturday, April 3, and the Federal Trade Commission, at aregular meeting held on Friday morning, April 2, was informed by itschief counsel that the entry of said decree was subject to the dismissal bythe Commission of its cage against the Continental Baking Corporation.At said meeting of the Commission, by vote of Commissioners Hunt, Hum-phrey and Van Fleet, with Commissioner Thompson absent on officialbusiness, and Commissioner Nugent voting "no" and dissenting, the saidcomplaint of the Commission was dismissed, the order to become effectivewhen said decree was entered by the Federal court, and the chief counselof the Commission was directed to "informally advise the Attorney-Gen-eral" of said action which, we have no doubt, he did before noon of saidday. However that may be, the fact remains that about 3 o'clock p. m.of April 2 the AttornefGeneral was informed by letter dispatched to himby special messenger that the Commission had dismissed its complaintagainst the Continental Raking Corporation as above stated.
We quote the followin'k from said letter to the Attorney-General:"In consideration of tM above mentioned (consent) decree, and in ac-cordance with the reconitnendation of its chief counsel, the Commissionhas dismissed its complaint against the Continental Baking Corporation,Docket 1,358, alleging violation of Section 7 of the Clayton Act, suchdismissal to become effective upon the entry of the degree."By direction of the Commission, Mr. Nugent dissenting."
It is therefore plainly apparent that when, on April 3, the Departmentof Justice requested the court at Baltimore to sign and enter said decree,which contained Section 13 above quoted, it was fully aware of the factthat the very moment said decree was entered, the order of dismissal of theCommission's case against the Continental Baking Corporation becameeffective.
When Commissioners Hunt, Huphrey and Van Fleet, "in consideration ofthis (consent) decree," dismissed the Commission's complaint against theContinental Baking Corporation it was with knowledge that said decreedismissed the Section 7 charge of the Department of Justice against thatcorporation.
The result of said dismissals is that the Continental Baking Corporationis to-day in the quiet, undisturbed and unchallenged ownership and pos-session of the capital stock of corporations owning and operating at least

83 bakeries, among which are some of the largest in the country, andothers among the largest in the sections in which they are located, notwith-standing both the Department of Justice and the Federal Trade Commission
had solemnly charged that said stock was acquired in violation of Section 7
of the Clayton Act.
A few weeks ago the President of the United States, according to the

public prints, addressed a letter to Mrs. Henry W. Peabody, Chairman of
a committee representing the Women's National Committee for Law En-forcement, in which he said:
"This earnest manifestation of interest in enforcement of law is grati-

fying. Such interest on the part of those citizens not officially connected
with the execution of the law is heartening to those charged with thatresponsibility. In this message I desire to reiterate the following state-
ment which I made on the subject of your present deliberations: 'The lawrepresents the voice of the people. Beyond it, and supporting it, is a

divine sanction. Enforcement of law and obedience to law, by the verynature of our institutions, are not matters of choice in this republic, butthe expression of a moral requirement of living in accordance with thetruth. They are clothed with a spiritual significance, in which is re-vealed the life or the death of the American ideal of self-government.'"It is evident that the Attorney-General and Commissioners Hunt andHumphrey, who were appointed by President Coolidge, and CommissionerVan Fleet, are not in accord with the statements of the President on lawenforcement. As public officials, they are, to quote the President,"charged" with the "execution of the law," and, so far as the ContinentalBaking Corporation is concerned, they not only executed Section 7 of theClayton Act, but they buried it, "unwept, unhonored and unsung."AVhile the consent decree dissolved the Ward Food Products Corporation,which had issued no stock and owned no property, it left William B.Ward, his former employees, intimate friends and business associates, incontrol of the Ward, the General and the Continental baking corporations,the three largest in the country. The Department of Justice estimated theannual sales of the bakeries controlled by the Ward and Continental cor-mirations at between $120,000,000 and 8140,000,000.
The decree would have been really effective and of great benefit to thepublic had it required the corporate defendants in the Ward suit to divestthemselves in good faith of the capital stock and of the physical assets,where they had been taken over, of the baking corporations they hadunlawfully acquired, as charged by the Department of Justice and also bythe Federal Trade Commission in the case of the Continental.
We expressly disclaim any intention to criticize the Federal court at Bal-timore for entering the consent decree. In view of the consent of theDepartment of Justice, the entry of said decree was, of course, a mereformal matter. We are confident that had the court been informed as tothe facts in the case, a decree materially different from the one underconsideration would have been entered.

J. F. NUGENT.
HUSTON THOMPSON.

New -York City's Committee on Planning and Survey
Named By Mayor Walker.

- 
On Monday of this week, June 21, the City Planning and

Survey Committee, named by Mayor James J. Walker
earlier in the month, held its first meeting in the Aldermanic
Chamber of the City Hall. In making known the names of
those constituting the Committee on June 14, Mayor Walker
referred to it as "a non-partisan committee" and indicated
that its task would be "to make a survey of the City of New
York and plans for its future needs." The Mayor announced
that seven sub-committees were to be assigned as follows:
On Housing, Zoning and Distribution of Population;

Port and Terminal Facilities; Traffic Regulation and Street
Uses; Sanitation and Harbor Pollution; Highways and
Bridges; Parks and Recreational Facilities and New Sourcesof City Revenue.
The full committee is composed of men and women,

residents of the city, to the number of 475, prominent in
various lines of activity—bankers, lawyers, educational and
civic workers, &c., &c., being enlisted to undertake the
survey proposed by the Mayor. On June 21, when nearly
all the members of the committee were in attendance at the
first meeting, Mayor Walker announced the appointment of
Morgan J. O'Brien, formerly Justice of the Supreme Court,
as Chairman of the Committee. Joseph A. Warren, Com-
missioner of Accounts, was named as Secretary.
The naming of the Executive Committee and the Sub-

Committees was deferred pending the return of Mr. O'Brien
from Chicago, where he has been in attendance at the
Eucharistic Congress. We are giving further below the
names of the full Committee named by the Mayor. The
following is the statement of the Mayor made public June 14:

Soon after the inception of the new Administration I suggested the forma-tion of a non-partisan committee to make a survey of the City of NewYork and plans for its future needs. The suggestion met with approval.Since that time I have been inviting co-operation from various civic, profes-sional and commercial organizations as I have had occasion to address them.The response has been most gratifying and I am now able to announce theappointment of a large general committee for this purpose, to be knownas the City Planning and Survey Committee. This is the first time thatsuch a body has been organized under official auspices.
As the weeks pas.sed since I took office and I had an opportunity at firsthand to most the groat problems confronting the administration of the city,I have appreciated the more the necessity for the organization of such abody that would be representative of every phase of activity in our com-munity of more than six million residents. The help which such a com-mittee can give to the officers of the City of New York constantly becomesmore apparent. The vast extent of territory included within the cityand the numberous problems arising from the needs of housing, of feedingthe people, of business and manufacturing, as well as of health and recrea-tion, make the tasks of those assigned to the seat of government in theCity Hall almost insuperable without the cordial and helpful advice ofthe citizens.
To the end that the various communities in the city may have a voiceand may meet and co-operate, invitations were sent to the leaders ofassociations representing community needs to serve on the committee.In like manner those active in the various leading industries were askedto serve. The formal organizations of business men were also recognized,as well as the professional and engineering societies. Men and womenprominent in philanthropic service and civic work were invited.
Curiously enough, it was found that some of the most active in certainforms of civic activity in New York City were not residents of the city.And, upon learning this, it was decided not to include them on this par-ticular committee. They may be asked to serve on another committeehaving to do with welfare work that is in process of organization.It is my purpose to invite all those who have been designated to meet inCity Hall at an early date for the purpose of organization. At that timeI shall take the privilege of addressing them on the scope of the work Iwil
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entrust to them. At this time I feel it is not necessary t
o do more than

outline the form of organization to be presented to the 
committee. That

Will include the selection of a chairman of the whole committ
ee, the selection

of chairmen of each of seven subcommittees, and the 
appointment of an

executive committee.
The subcommittees are to be seven in number, assigned a

s follows:

1. On Housing, Zoning and Distribution of Population.

2. Port and Terminal Facilities.

3. Traffic Regulation and Street Uses.

4. Sanitation and Harbor Pollution.

5. Highways and Bridges.

6. Parks and Recreational Facilities.

7. New Sources of City Revenue.

It is planned to call the members together for t
heir first meeting on

Monday June 21.

The remarks of the Mayor on June 21 when the Committee

held its initial meeting, follow:
As Mayor of the City of New York I extend to 

this body of patriotic

citizens my thanks for their willingness to serve t
he city. I know that all

of you are men and women of large affairs whose t
ime is of value. Despite

this you have come, freely offering your services in
 an endeavor to help the

officials of this city to work out some scientific 
method for its improvement

and its government. I feel sure that no one 
is actuated by any selfish or

ulterior motives; and it is a great source of grat
ification to me as the Mayor

of this city to feel that I can rely upon the b
est of our citizenship for aid

and assistance.
As you all know. I have lived in this city 

all my life. I have been part

of its public life for the last seventeen years. 
I believe that I know fairly

well the needs, desires and wishes of the 
people. But no man, no matter

how long he has lived in the city, no matter
 how varied has been his experi-

ence, can possibly know all there is to be 
known about this phenomenon

Which we call the City of New York.

Within the city limits we have over 6,000.00
0 people. We have more

Germans than any city in the world with the 
exception of Berlin. We have

more Irish than Dublin. We have mo
re Italians than Rome; and scattered

throughout the city we have comm
unities representing almost every

nationality in the world. We spend at the
 rate of over a million and a half

dollars for every working day throughou
t the year. We have over 4,500

miles of improved streets. We have over 
116,000 employees and officials.

In a word, socially, politically and in
dustrially we have in New York City

one of the most complex and gigantic ins
titutions in history.

Even before I was elected Mayor, even 
before I was a candidate for the

office of Mayor, indeed even from boyhoo
d. I had learned to appreciate the

magnitude of this city. I had some apprec
iation also of the haphazard way

in which the problems of its civic life 
have been handled. During my

campaign for election I stated that in the 
past we have provided most of

our improvements with a view' to the 
benefit of some particular locality.

that we have not looked upon the city as a
 whole, and have not tried in any

intelligent, far-seeing way to plan our 
improvements with a view to the best

development of the city as a whole. The con
sequence has been, as I then

said and as I now even more fully re
alize, that some localities have been

favored at the expense of the entire 
city. Each situation has been dealt

with piecemeal and spasmodically. If a locality needed an improvement

and raised sufficient clamor, the 
improvement would be provided, even

though the making of such improveme
nt rendered impossible the supplying

of a like or other need in some other 
locality more in need but less vociferous.

A moment's consideration of the forma
tion of this city as it is now consti-

tuted will demonstrate that this haphaz
ard development is about what might

have been expected.

On Jan. 1 1898, by flat of the 
Legislature, there was evoked this munici-

pality, which I have already called a 
phenomenon. The cities of New York,

Brooklyn and Long Island City, the c
ounties of New York, Kings. Queens,

Richmond, parts of Westchester, inc
luding over two score municipalities,

were thrown into the one municipality 
to be known as the City of New York.

Bear in mind that each one of these v
arious municipalities had grown up

and developed along its own lines, 
according to its own needs, and in all

probability without skillful planning or 
designing. An examination of the

original charter of the consolidated 
city will disclose that no very careful

scheme for the development of the ci
ty as a whole was embodied therein.

At most it was a mere consolida
tion of the governmental agencies of the

separate municipalities.

No substantial provision has been
 made for the comprehensive develop-

ment of the city since the original char
ter of 1897. We have since that time

gone along supplying the needs 
of the localities which have bothered us

most. We have dealt with each p
hase of the city's needs as a separate and

unrelated thing. As a result, we 
have to-day a city overdeveloped in some

parts, underdeveloped in others,
 but thereby tending to increase the con-

fusion and the waste that we must a
nd can eliminate.

Among the great problems confrontin
g us are:

Housing, zoning and distribution of 
population.

Port and terminal facilities.

Traffic regulations and street uses.

Sanitation and harbor pollution.

Highways and bridges.

Parks and recreational facilities.

There is also the problem that a
lways will confront the officials o

f the

city of New York if they are alive t
o the responsibilities of their offi

ces.

I mean the development of new 
sources of revenue by which these 

various

improvements can be instituted and f
acilitated.

As we think over the list of 
problems which I have just 

enumerated

and which is not intended to be 
complete, we will see that the fun

damental

problem with which we have to
 deal is the distribution of 

population.

Immigrants from abroad. America
ns from other parts of this countr

y, have

poured into this city for a century and
 have stopped where they first lan

ded.

Overcrowding in some portions an
d incomplete development in others 

have

resulted. It is obvious that every on
e of the problems which I have

enumerated is dependent upon w
here the people are. We cannot int

elli-

gently build schools except with 
the population to be supplied in

 mind.

The same is true of streets, of bri
dges, of parks, of transit. Until we have

developed some intelligent plan f
or the distribution of our pop

ulation, no

real or substantial improvement of 
conditions can be expected.

Until the last few years nothing 
along these lines has been attem

pted.

In recent years, however, a tendency
 has manifested itself to deal with

 the

problem scientifically. Witness the zoning laws and 
regulations, the Port

Authority legislation and the Reg
ional Planning Commission. All these

are steps in the right direction. But even these measures look t
o the

solution of a specific problem rather
 than to a general plan for deve

lop-

ment in all respects of the city as a w
hole.

We cannot expect permanently to 
improve and intelligently to develop

this great community in which we live 
until we have worked out some

Plan for decent living conditions for every 
man, woman and child within

our limits.
Now it is obvious that no small group of men 

could know enough or

have had experience enough to deal with all the ph
ases of the great problem

which confronts us. Therefore it has been my endeavor to include in

the membership of this committee representatives of all of the profess
ions

and of every phase of activity connected with the life and industry o
f the

City of New York.
It is my idea that this body of experts shall be subdivided into g

roups

to study the particular phases of the problem in which they have
 had the

most experience. They in turn Win sift their information in
to a central

body which from a broad survey, may pick and choose what in 
all human

probability are the best remedies. To accomplish this for the 
present I

have divided the main committee into seven subcommittees. to wh
ich will

be assigned, respectively, the following subjects:

1. Housing, zoning and the distribution of population

2. Port and terminal facilities
3. Traffic regulation and street uses

4. Sanitation and harbor pollution

5. Highways and bridges

6. Parks and recreational facilities

7. New sources of city revenue.

It seemed to me that all or the major problems confronting th
e city

will naturally fall into some one of these various subdivisions. If after

our investigations have been under way it develops that there ar
e some

needs or problems not covered by these subdivisions, other and furt
her

subcommittees will be appointed.
It is my intention that the Chairmen of these various subcommittee

s

will further specialize their work and assign to groups in their sub-com-

mittees such special investigations and studies as may seem to them nec
es-

sary. The Chairmen of the subcommittees will sit on the Executive Com-

mittee, which will be the central clearing house for the whole investigati
on.

In addition to these Chairmen there will sit on the Executive Committee

the Chairmen, Vice-Chairmen and the Secretary of the General Com-

mittee and five other members-at-large to be appointed by the Mayor.

After the Executive Committee has received, digested and passed upon the

work, and reports of the subcommittees, it will then make its report and

recommendations to the General Committee for final action.

Representatives of such organizations as the Committee on Regi
onal

Plan of the City of New York and Its Environs, the Merchants' Association,

the Chamber of Commerce of the State of New York, the City Club and

other bodies familiar with the problems of city and port development and

all phases of life in this community have accepted the invitation to serve

on this committee. The great body of related material which has hitherto

been prepared separately by these bodies will be assembled. For the first

time the work of these several organizations may be co-ordinated, and I

think that the committee and the city are very fortunate in having at their

command the co-operation of these organizations, foundations and groups.

In the work which you are about to undertake you may have every

assurance that I shall render any assistance within my power, and I expect

every official of the city to co-operate with you with intelligence and zeal
.

In so far as I personally am concerned. I am confident, even to the point

of optimism, that the results of your labor will meet with the approval 
of

the people and will make Greater New York a greater and a better city.

The following are the names composing the committee:
Boschen, Fred, banker.

Adamson, Robert, banker; ex-Secretary Bourke, J. P., laywer, ex-Assembly-

to Mayor. man.
Adikes, John, attorney; member Bowman, John McE., Pres. Bowman'

Queens C. of C. Illitinore Hotel Corp.
Allen, Frederic W., banker. Bradley, John, Pres. Bradley Trucking

Amend, Alfred J., lawyer. Co.
Ames, Edwin A., President Dime Say- Brady, Nicholas F., Pres, New York

lugs Bank, Brooklyn. Edison Co.
Amster, Dr. J. L., ex-Health Commis- Brady, PeterJ., Pres. Federation Bank.

stoner. Brehmer, Franklin G., chemist.

April, Abraham, manufacturer. Bridgeman. E. C., Pres. Staten Island

Arndt. Walter T., Citizens Union. Savings Bank.
Arnhelm, W. W., President, Marks Bright, L. V., Pres. Lawyers Title &

Arnhelm, Inc. Trust Co.
Ashforth. A. B., real estate; member Brinckerhoff, Arthur F., landscape

State C. of C. architect.
Astor, Vincent. capitalist. Brinley, John R., landscape architect.

Augenblick, SamueLreal estate; builder. Brower, G. E.. Boxing Commissioner.

Abel, Mrs. Minnie, Board of Assessors. Brown, Dr. E. E., Pres. New York
University.
Brown, Dr. 8. A., Pres. Academy of

Baker. Stephen, Trustee Columbia UM- Medicine.
versity; President. Bank of the Mantua- Brush. M. C., Vice-Pres. American

tan Co. International Corp.
Baldwin, Arthur J., lawyer, publisher. Burlingame, A. W., lawyer, ex-State

Baldwin, If. De Forest, lawyer; mem- Senator.
her Charter Revision Committee. Burr, Col. Edward, consulting engineer.

Balwin. LeRoy W., President, Empire Burton, H. John, manufacturer.

Trust Co. Butler, Dr. Nicholas Murray, Pres.

Ball. Ancell H.. Vice-President Fifth Columbia University
.

Avenue Association. Byrne, Edward A., chief engineer.

Ballard, Sumner, President, Interns- Dept. Plant and Structur
es.

tional Insurance Co. Byrne, J. .J., Commissioner Public

Bonham, Walter J. K., member State Works, Brooklyn.

C. of C. Byrne, Edward J.. Pres. Bar Assn.,

Baright, Mrs. dance, lawyer; civic Brooklyn.

worker.
Barney, W. J., member Amer. Soc.

Terminal Engineers.
Barrett, A. M., ex-Public Service Com-

missioner.
Barrett, Daniel J., automobiles.
Barrett, Edward F., Vice-Pres. Nation-

al City Bank.
Barrett, James M., County Judge.
Bassett, Ed. M., ex-Public Service

Commissioner.
Battle. George Gordon, lawyer; Presi-

dent Parks and Playgrounds Association,
Beach, II. Prescott, lawyer.
Becker, C. A., President Bronx Bor-

ough Bank.
Becket. F. M., President American

Electrochemical Society.
Bedell, Alfred M., merchant.
Beta, James A., State Supt. of Insur-

ance.
Beihilf, Joseph, lawyer.
Berman, Samuel I., Secretary State

Theater Owners Association.
Berolzhelmer, Philip, ex-City Cham-

berlain.
Settee, Charles R., engineer.
Black, Harry S., building construction.
Blair, Mrs. John, Women's City Club.
Block, Paul. publisher.
Bloch, Maurice, lawyer; Assemblyman.
Bloomingdale, Samuel J., member

State C. of C.
Blum. Edward C.. member Brooklyn

C. of C.
Boardman. William, banker.
Bohack, Henry C.. President H. C.

Bohack, Inc.
Boland, F. A. K., lawyer; Hotel Men's

Association.
Boomer, Lucius M.. hotels.
Borgste de. John G:. banker.
Boring. William, architect.

Cahill, W. J., counsel State Ins. Dept.
Carew, John F., Member of Congress.
Carlin. Walter J., lawyer. .
Carroll. William D., real estate.
Coughlan, Walter B., Asst. Corp.

Counsel.
Chalmers, Charles E., receiver Second

Avenue RR.
Chambers, Harry B., Pres. Bronx

Taxpayers' Alliance.
Clark. Archibald C.. merchant.
Cleveland, Grover, interior decorator.
Cobb. Henry Ives, architect.
Colby, Bainbridge, ex-Secretary Of

State.
Cole, Ashley T., lawyer.
Coler, Bird S., Commissioner Public

Welfare.
Collins, John F., Home Rule Com-

mission.
Collins, Joseph A., trucking.
Collins, Peter J., builder.
Collins, W. T., ex-Pres. Board of

Aldermen.
Conboy, Mrs. Sara, Textile Workers

Union.
Conroy, James H., Vice-Pres. Manu-

facturers Trust Co.
Conway, Albert, lawyer.
Corbett, H. W., Member Architectural

League,
Cosgrove, Michael, Commissioner o

f

Docks.
Courtney, William C., banker.
Cozzens, Fred H., Pres. Staten Island

C. of C.
Craig. Charles L., ex-Comptroller.
Crane, C. A., Sec. Gen. Contractor,'

Assn.
Crouch, George, Mgr. Underwood

Typewriter Co.
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Cranford, F. L., contractor.
Cullen. Thomas H., Member of

'Congress.
Curran, Henry H., ex-Pre8. Borough

ef Manhattan.
Curtin, John .1., counsel to Governor.
Curtin, Dr. T. H., Pres. Bronx Eye

And Ear Infirmary.

Darlington, Dr. Thomas, ox-Corn, of
'Health. a we
, Davis. James Sherlock, lumber.
Day, Joseph P., real estate.
Dayton, J. Wilson, Pres., L. I. Real

Estate Board.
De Bost, William L., Pres. State C.

• of C.
Deegan, William F., Bronx, architect.
Deering, James R., lawyer.
De Ford, W. A., member Board of

Transportation.
De Forest. Mrs. Sara B., Vice-Chair-

...man Brooklyn C. of C.
De Forest, Robert W., member Re-

gional Plan of New York.
De'afield, Edward C., President Bank

of America.
Delaney, John H., Chairman Board of

Transportation.
Delano, Frederic A.. lawyer. Chairman

Regional Plan of New York.
De Mott, Harry M., Pres. Mechanics

-Bank, Brooklyn.
Dennen, Mrs. Catherine C., civic

-worker.
Dillon, Miss Mary, Pros. Kings County

'Lighting Co.
Dorman, John J., Fire Commissioner.
Dowd. John, Pres.,Maritime Exchange
Dowling, Robert E., real estate.
Downing. Bernard. State Senator.
Drier, Mrs. H. Edward, civic worker.
Dressler, George. Pres. Wallabout

Market Merchants Assn.
Du Bois, W. E. B., editor.
Duffy, John J., Pres. Rotary Club.

-Bronx.
Durning, Harry M., lawyer.
Dwyer, P. J., builder.
Dyer, George R., Chairman Bridge and

'Tunnel Committee.

Earle, Mrs. William P. Jr., Pres.
'United Neighborhood Guild.

Early, J. J., managing editor Brooklyn
"Standard Union."

Ecker, Frederick H., Vice-Pres. Metro-
volitan Life Ins. Co.
Egan, James F., lawyer.
Egginton. Hersey, lawyer.
Ehrhardt, Leo J. civil engineer.
Eisner, Mark, lawyer. •
Elliman, Douglas L., member Real

Estate Board.
Ennis, Miss Isabel A., Assistant Direc-
tor Continuation School.

Farley, P. P., consulting engineer,
Borough of Brooklyn.
Terrell, Thomas F., coal dealer.
Fay, Mrs. Margaret, civic worker.
Fennell, George W., merchant.
Fetherston, W. T., Justice, Special

'Sessions.
Finley, Dr. John H., associate editor

the New York "Times."
Fitzgerald, John J., ex-Congressman.
Flagg, Ernest. architect.
Flanigan, Horace C., merchant.
Flexner, Dr. Simon, Director Hooke-

teller That. for Med. Research.
Foley, James A., Surrogate, N. Y.

'County.
Folks, Homer, Sec. State Charities Aid

Assn.
Forrest, E. W., Secretary. 42d Bt.

Property Owners' Assn.
Fox, William, motion picture producer.
Frankel, Dr. Lee K., Vice-Pres. Metro-

politan Life Ins. Co.
Frankenthaler, Alfred. lawyer.
Frazee, Harry H.. theatrical producer.
French, James Earle, President Na-

tional Sculpture Society.
Frew, Walter E., Pres. Corn Exchange

Bank.
Friedsam. Michael B., Pres. B. Altman

dr Co.; Pres. Fifth Avenue Association.
Preach', John J., lawyer.
Frost, Le Roy. stock broker.
Fullen. W. 0., counsel Board of Trans--

POrtation.
Fulton, Kerwin H., Pres. General Out-

door Adv. Co.
Flynn, Edward J., City Chamberlain.

Gahagan, Walter H., engineer.
Gallagher, Frank A., Pres. Cosmopoli-

tan Bank.
Gallatin, Francis D., Chairman Park

Board.
Galvin, John F., manufacturer.
Gerard, James W., ex-Ambassador to

Germany.
Gilbert, Cass, trustee Metropolitan

Museum of Art.
Gilchrist, John F., Chairman Transit

Commission.
Gildersleeve, Miss Virginia C., Dean

Barnard College.
Gillespie, G. J., Chairman Board Water

Supply.
Gimbel, Bernard F.. merchant.
Gimbel, Louts, merchant.
Glenn. John M., member Regional

Plan of New York.
Glynn, Dr. James P.. Pres. Medical

Board St. Mary's Hospital.
Godley, Leon G., Transit CommIssion'r
Goldfogle, Henry M., Pres. Depart-

ment of Taxes.
I e Goldman, Albert Commissioner De-
partment of Plant and Structures.
Good, Mrs. W. H., trustee Brooklyn

Institute.
Gordon, James Riely, Pres. Society of

Architects.
Goldwater, Dr. S. S., ex-Health Com-

missioner.
Gould, Clare F., manufacturer.

Greenly, Howard, architect.
Gretach, Louts. builder.
Guerin, Jules, artist.
Guinzburg, Col. Henry A., manufac-

turer.
Gumpertz, Samuel W., real estate.
Gunnison, Herbert P., Pres. Brooklyn

Daily Eagle.
Giannini, Attllo H., banker.

Habighorst, Ernest J., Vice-Pres. New
York Title & Mortgage Co.
'fatten, John M., Pres. Bronx Board of

Trade.
Meilen, L. R., ex-Pres. Borough of

Bronx.
Hallinan, James T. lawyer.
Hamilton, James A., State Industrial

Commissioner.
Hanavan, George B., Vice-Pres. Long

Island Star.
Harding, J. H., ex-Governor Federal

Reserve Bank.
Haring, Prof. A., New York University
Harris, Dr. Louis I., Health Commis-

sioner.
Harries, Dr. John A., Chairman Traffic

Relief Commission.
Harris. Overton, lawyer.
Harris, Sam, theatrical producer.
Hastings. Thomas, architect.
Hatch, Edward Jr., merchant.
Hayes, Nicholas J., Commissioner

Water Supply.
Hennessy, J. F., Commissioner of

Parks, Bronx.
Higble, Robert W., member State

Board of Regents.
Higgins, Mrs. John R., civic worker.
Hildebrand, John F., President Shults

Baking Co.
Hirsch, J. A., member Theatre Owners'

Association.
Hirschman, Stuard, real estate.
Hoey, James J., Chairman Home Rule

Commission.
Hogan, John P., consulting engineer.
Holland, James P., ex-President State

Federation of Labor.
Hoyt, Philip D., Deputy Police Com-

missioner,
Huberth, Martin F., real estate.
Iluach, Mrs. Agnes P., civic worker.

Ingersoll, Raymond V., ex-Park Com-
missioner. .
Ingram, A. 0., President South Shore

Bank of Great Kills.
'semen, Percy R., architect.

Jacobs, Harry Allan, architect.
James, Darwin R., President East

River Savings Bank.
Jonas. Ralph, Pres. Brooklyn C. of C.
Johnson, Mrs. C. 0., civic worker.
Johnson, J. W., Sec. Nat. Aaan. for

Advancement of Colored People.
Johnson, Joseph, Public Works Com-

missioner,
Jones, E. K., Exec, Sec. National

Urban League.
Joyce, William B., Chairman National

Surety Co.
Jung, Mrs. Dorothy, civic worker.

Kahn, Otto H., banker.
Kearns. Philip J., builder.
Kenton, John, Chief Fire Department.
Kennedy, J. Sarafield, architect.
Kennedy, John S., Chairman Prison

Commission,
Kennelly, William, Pres, N.Y. Athletic

Club.
Kenney, Andrew J., Pres. Rockaway

Board of Trade.
Kenny, William F., contractor.

Kerrigan, Charles F., asst. to Mayor.
Kevin, Dr. J. Richard, physician.
Klely. John J., Postmaster of New

York.
Kiendl, Adolph C., Vice-Pres. Atlantic

Ave. Improvement Committee.
Kieran, James M., Prof., Hunter

College.
Kingsley, Darwin P., Pres, New York

Life Insurance Co.
Kinnear, W. S., Pres. Institute of

Consulting Engineers.
Kirby, Gustavus T., Pres. Washington

Square Assn.
Kleist, John E., architect.
Kline, Ardolph L., ex-Mayor of NewYork.
Knott, David H., Pres. Knott HotelCorp.
Koch, Edward Vanderhorst, Pres.Harlem Board of Commerce.
KoeLsch, W. F. N., Pros. 34th StreetMidtown Association,
Kolff, Cornelius G., real estate.
Kola's, Lee, director New York Boardof Trade.

La Farge, C. Grant, member CityClub of N. Y.
Lamb. Charles R., architect.
La Tour, Louts E., advertising.
Lefcourt, A. E., real estate.
Lehman, Mrs. Herbert W.
Lernmerman, Fred C., Pres. Ridge-

wood C. of C.
Lewis, Clarence M., member Home

Rule Commission.
Lewis, Harold M., Russell Sage

Foundation.
Lockwood, Charles C., Transit Com-

miasioner,
Loeb, Miss Sophie Irene, ex-Pres.

Board of Child Welfare.
Loft, George W., Congressman.
Lohman, Henry, Sec. United Retail

Grocers' Assn.
Love, W. J., Furness-Withy Line

Steamships.
Lowrie, C. N., Vice-Pres. N. Y.

Chapter Am. Soc. Landscape Architects.
Luce, Robert L., ex-Justice of Su-

preme Court.

MacDougal, E. A., Pres. Queeasboro
Corp.

Mach! ahon, Edward Ward, lawyer.
MacDonald, George, Director Liberty

National Bank.
Manville, Hiram E., manufacturer.
Mahoney, Jeremiah T., Justice Su-

preme Court.
Maier, David, merchant.
Mallen, Walter, real estate.
Man, Alrick H., Pres. Kew Gardens

Corp.
Marbury, Miss Elizabeth. Vice-Pres.

American Play Co.
Marvin, Benjamin, Pres. Long Island

Press.
Matthews, Miss Annie, Register New

York County.
Maurer. Dr. G. E., Yorkville C. of C.
McAllister, James P., steamships.
McAneny, George, ex-Chairman Tran-

sit Commission.
McCormack, Emmet J., steamships.
McCormack, W. F., counsel to Home

Rule Commission.
McFadden, Bernarr, publisher.
McGuire. Lawrence, real estate.
McKeever. Arthur G., Pres. Ajax

Trucking Co.
McKeon. Miss Helen, Pres. Interboro

Teachers' Assn.
McLaughlin, George V., Police Com-

miasioner,
McMahon, Mrs. Jennie, civil worker.
McSorley, Mrs. Camille L., civic

worker.
Meeks, James L., Pres. Bay Ridge

Bank.
Merrill, Bradford, Vice-Pres. New

York American.
Metz, Herman A., ex-Congressman.
Meyer, Charles G., real estate.
Meyer. Frank W., manufacturer.
Meyers, Charles B., architect.
Miller, Cyrus C., ex-Pres. Borough of

Bronx.
Milnes, John, Director Port Richmond

Board of Trade.
Minsterer, Mrs. S. McRae, elide
worker.

Mitchell, C. Stanley, Pres, Central
Mercantile Assn.
Moore, Clifford B., consulting engineer.

IMMoran. E. F., Director Maritime Assn.
Port of New York.
Moran, John A., packer.
Moran, Robert L., County Clerk.
Morrow, Dwight W., member Regional

Plan of New York.
Moses, Robert. Chairman Park Com-

mission, Long Island.
Morton, F. Q., Civil Service Commis-

sioner.
Moskowitz, Mrs. Henry, civic worker.
Muller, Maurice, real estate.
Munds, J. Theus, stock broker.
Munn, Ester, investments.
Murray, Edward G., steamships.
Murray, Thomas E., Vice-Pres. New

York Edison Co.
Muschenbelm, Fred. A., Pres. Hotel

Assn. of New York.

Nall. John E., real estate.
Hamm, Benjamin H., merchant.
Neuberger, David M., Pres., Anti-

Pollution and Conservation League.
Newman, C. H., Secy. Society of Ter-

minal Engineers.
Nicholson, George P., corporation

counsel.
Nixon, Lewis, ex-Public Service Com-

missioner.
Noyes, Charles F., real estate.

0
O'Brien, Charles J., printer.
O'Brien, Kenneth. lawyer.
O'Brien. Morgan .J., ex-Justice Appel-

late Division.
O'Brien, Philip J., Pres. Amalgamated

Taxicab Assn.
Ochs, Adolph S., Pres. New York

"Times."
Olvaney, George W., lawyer.
O'Malley, Mrs. Mary, civic worker.
O'Reilly. Chalres L., motion pictures.
°stretcher. Sylvan, lawyer.

Page. William H., lawyer.
Paige, Clifford E., Vice-Pres. Brook-

lyn Union Gas Co.
Palmer. Harry J., Pres. Port Richmond

Board of Trade.
Fell, Herbert C., ex-member of Con-

gress.
Patrick, Casimir C., real estate.
Parsons, Edgerton, insurance.
Patten, B. M., Commissioner of Mar-

kets.
Patterson, Charles W., merchant.
Patterson. Frank M., lawyer.
Peabody, Charles A., Pres. Mutual Life

Ins. Co.
PedrIck, W. J., Jr., Vice-Pres. Fifth

Ave. Assn.
Peril'', Dr. J. W., trustee Bellevue

Hosnital.
Phelps, Albert D real estate.
Philips, N. Taylor, ex-Deputy Comp-

troller.
Pierson, Lewis E., banker.
Polk, Frank L., member Regional Olen.
Potter, E C Director Fifth Ave. Assn.
Potter, W. C., Pres. Guaranty Trust

Co.
Pouch, W. H., Pres. Pouch Terminal.
Prall, Arming S., Congressman.
Pratt, Mrs. Ruth, member Board of

Aldermen.
Price, Joseph M., lawyer.
Prendergast, William A., Chairman

P. S. C.
Proskauer, Mrs. J. M., civic worker.
Pulsifer, Harold T., Pres. The Outlook.
Purdy, Lawson, member Regional

Plan.

Quigley, W. F., Commissioner of
Licenses.

Rainey, Roy A., manufacturer.
Reid, Charles E., Ex. Sec. Bronx

Bd. of Trade.

Reeves, Alfred G., Sec. A. A. A.
Reld, Ogden, Pres. New York Tribune.
Reimer, Rudolph, merchant.
Richardson, E. R., Vice-Pres. Ocean

Steamship Co.
Ricks, Jesse J.. lawyer.
Raider. Bernard H., Pres. N. Y.

Staata-Zeltung.
Ridgway, Robert, Chief Engineer

Board of Transportation.
Riehle, John M.

* 
Insurance.

Reardon, Daniel L., Vice-Pres. United
States Trucking Corp.
Riordan, James J., Pres. County

Trust Co.
Robinson. F. B.. Dean City College.
Roden, Mrs. William F. civic worker.
Roe, Clinton T., Chairman Zoning

Commission.
Rosenthal, Benjamin, Pres. Russell

Playing Card Co.
Roulston. Thomas E., merchant.
Rowley, F. A., banker.
Ruppert. Jacob, manufacturer.
Rush, Thomas E., Pres. National

Democratic Club.
Ryan, Daniel L., Transp. Com-

missioner.
Ryan, George J., Pres. Board of

Education.
Ruspini, Capt. Angelo, Pres. Italian-

American Shipping Corp.

Sabin, Charles M Chairman Guaranty
Trust Co.
Salmon, Walter, real estate.
Savarese, John, Exec. Sec. Italian-

American Society.
Saxe, John Godfrey,' awyer.
Schabehorn, William H., real estate.
Schiff, Mortimer L., banker.
Schreiber, B. F., lawyer.
Schultz. Joseph, lawyer.
Schwab, Anton L., Pres. Staten

Island C. of C.
Schwab, J. S., Pres. Real Estate

Owners' Protective Association.
Schwartz, A. H., moving pictures.
Schwarzier, August F., Bronx Board

of Trade.
Seeman, William, merchant.
Sessa, Joseph, Brooklyn.
Shaw, Robert Alfred, merchant.
Sheridan, Thomas I.

' 
State Senator.

Sherman, Henry L., lawyer.
Shientag, Bernard L., ex-Industrial

Commissioner.
Shubert, Lee. theatre owner.
Shulhoff, Otto B.. Chairman Port of

New York Authority.
Silver, Charles H., manufacturer.
Simkovitch, Mrs. H. K., civic worker.
Simmons, Col. Edward A., publisher.
Simon, Franklin, Director Fifth Ave.

Assn.
Singer, Saul, Pres. Garment Centre.
Slattery. John R., Engineer Board of

Transportation.
Slawson, George L., Pres. Broadway

Assn.
Sloane, John, Director Fifth Ave. Assn.
Sloan, Matthew S., Pres. Brooklyn

Edison Co.
Smith, Arthur P., Pres. Franklin Na-

tional Bank.
Smith, Barton R., jeweler.
Smith, Leonard C. L., consulting en-

gineer.
Smith, J. Waldo, engineer.
Smith, Col. M. H., Chief Engineer

Water Department.
Solomon, Sidney, manufacturer.
Somers, Arthur S., Board of Education.
Spencer, Nelson S., Pres. City Club.
Sperry, Elmer A., engineer.
Speyer, James, banker.
Stabler, Walter, Director Fifth Avenue

Association.
Stanton, Edward L., Sec. to the Mayor.
Seligman, Prof. E. R. A., Columbia,
Stern, M. Samuel, Board of Education.
Straus. Dorothy, lawyer.
Straus, Jesse I., Pres. R. H. Macy Co.
Straus, Nathan. Jr.. State Senator.
Stutzman, Rudolph. Pres. Ridgewood

Savings Bank.
Sullivan, Andrew T.,Board of Assessors
Sullivan, Frank X., Counsel State Fed-

eration of Labor.
Sullivan, Major J. F., consulting en-

gineer.
Swift, Dr. Harry P., Chairman Board

Hunter College.
Swope, C. A., Sec. Traffic Club.

Taylor, Alfred A. Comm., Street Clean-
ing.
Terry, Ira L., Pres. Flushing United

Association.
Thaten, Max, Steamship Terminal.
Todd, William H., ship builder.
Tracy, John. ship builder.
Tribua, Louis L.. engineer.
Trowbridge, A. B., Pres. Architectural

League.
Tuohy, Joseph J., lawyer.
Turner, Daniel L., consulting engineer,

Board of Transportation.
Tuttle, Arthur S., chief engineer.

Board of Estimate.

V
Valk, Francis M., Pres. Yorkville

C. of C.
Vanderbilt, Gen. Cornelius. engineer.
Veiller, Lawrence, Sec. National Hous-

ing Assn.
Vitale, Ferruchlo. landscape architect.

Wagner, Robert F., Justice Supreme
Court.
Wald. D. Everett, arthttect.
Walker, Mishit, banker.
Walker, Fred A., publisher.
Walsh, J. Irving, Pres. Real Estate

Board.
Walsh, Nicholas A., traffic manager.
Walsh, William E., Chairman Board of

Standards.
Walton, Lester A., writer.
Wanamaker, Rodman, merchant.
Warburg, Felix M., banker.
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Ward, C.:nudes It., consulting engineer.
Ward, LeRoy P., arthltect.
Warren, Joseph A., Commr. of Ac-

counts.
Watson, Archibald R., ex-Corporation

Counsel.
Weber, John W., banker.
Weinman, Adolph, sculptor.
Whalen, Grover A., ex-Commissioner

Plant and Structures.
Wilgus, Col. W. J., consulting engineer.
Willcox, William R., ex-Chairman P. S.

C.
Willis, Walter R., manufacturer.
Wolkowitz, Ernest, Treas. Yorkville

C. of C.

Wright, Dr. Louis T., physician.
Wurzbach, Frederick A., Vice-Pres.

Bronx Board of Trade.
Williams. Arthur. electrical engineer.
Williams, H. Pushae, Pres. First Mort-

gage Guaranty Co.

Yettman, Mrs. Laura B., civic worker.

Addenda.
McManus, Chas. A., Alderman.
Cunningham. Frank A.. Alderman.
Burden, Sam J., Alderman.
Sullivan. William P., Alderman.
Kaltenmeler. Reinhard E.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The Rew York Curb Market membership of William A.

Hoover was reported sold this week to Clarence B. Whitaker
for $33,000. The membership of Jack Alexander wns also
reported sold this week to H. Leonard Rothschild for $S2,000.
The last previous sale was at $31,000.

The resignation of James H. Carter, as a Vice-President of
the National City Bank of New York, has been accepted by
the Board of Directors, effective June 30th, at which time
Mr. Carter will become a member of the Stock Exchange
firm of Carter & Company.

Notification was received yesterday (June 25) by the
management of the National City Bank of New York that
the consolidation of the Peoples Trust Company of Brooklyn
with that institution has been approved by the Comptroller
of the Currency. The merger becomes effective at the close
of business to-day (June 26) and the eleven Peoples Trust
Company branches in Brooklyn will open under the new
management Monday morning, June 28.

George Melville Hard, Vice-Chairman of the board of di-
rectors of the Chatham Phenix National Bank & Trust Co.
of New York, died of heart disease on June 24. Although
Mr. Hard was in his eighty-fourth year, he continued to take
an active part in the affairs of the bank. Mr. Hard was
born in Johnsonburg, N. J., and entered the employ of the
Chatham Phenix National Bank & Trust Co. when 18 years
of age. In 1870 he was made Cashier and seven years later
he became President, which position he held for more than
30 years. In 1910 he resigned as President, becoming at that
time Chairman of the board of directors.

The following appointments were announced on June 22
by the National City Bank of New York: Sherman Allen,
Trust Officer; Daniel C. Borden, Assistant Vice-President;
Francis A. Zara, as Assistant Comptroller; Charles A.
Clark, Manager of the 72d Street office; William N. Fulker-
son, Manager of the 57th Street office; James L. Harrison,
Manager of the Park Avenue office; Henry W. Salisbury,
Manager of the 96th Street office.

It is announced that the Corporation Commission of Vir-
gina has approved the Industrial Finance Corporation's
plan for funding the accumulated dividends on its 6% pre-
ferred stock and refunding the stock itself. This is to be
done by the issue of a 7% preferred stock, to be exchanged
for the 6% stock on the basis of 1.3 shares of the new 7%
stock for each share of the old 6% stock. According to a
statement made by Arthur J. Morris, President, the privi-
lege of making the proposed exchange may be exercised
until July 20 1926.

The Guaranty Trust Co. of New York announces the
appointment of James L. Conway as Real Estate Officer.
Mr. Conway will continue to serve also as Assistant Treasurer
of the Fidelites Realty Corp., a subsidiary of the trust
company, with which he has been associated during the
last two years.

Plans are under way to organize the Traders' National
Bank of Brooklyn, N. Y., with a capital of $500,000.
The stock (par $100) will be placed at $160 per share. It
is reported that B. P. Van Benthuysten has resigned as
Vice-President of the Nassau National Bank of Brooklyn,

to become President of the New Traders National Bank.
Mr. Van Benthuysten, who has been in the banking business

for more than 40 years, is a trustee of the Prudential Savings

Bank of Brooklyn and Chairman of the Finance Com-

mittee. The Traders National will be located at De Kalb

and Flatbush Ayes. The organization committee is com-

posed of Philip A. Benson, Secretary of the Dime Savings

Bank of Brooklyn; Charles R. Gay, member of the firm of
Whitehouse & Co. and a Governor of the New York Stock

Exchange; Alexander Cunningham, former Vice-President
of the Atlantic State Bank; Russell J. Perrino, President of
Johnson Bros., lumber dealers; W. B. Greenman, a director
of the New York Title & Mortgage Co. and a trustee of
the City Savings Bank; Fenwick Small, director of the
Greenpoint National Bank; R. Wyllis Goslin, Superintendent
of the Brooklyn Department of the Prudential Insurance
Co.; George B. Roy, President of the Roy Engineering &
Iron Works; Louis Gretsch, real estate operator of 154 Mon-
tague St.; John B. Cain, Vice-President of Fort Hamilton
Savings Bank; Frank Grossman, Vice-President of Julius
Grossman, Inc., shoe manufacturers; Erastus E. Haff,
President of Haff Supply Co.; Philip B. Newmark, President
of Philip B. Newmark, Inc.; H. nry A. Rohman, President
of C. F. Rohman Sons, and Frederick A. Keck, attorney of
32 Court St.

William J. Wason, Jr., her- etofore Second Vice-President
of the Kings County Trust Co. of Brooklyn, has been elected
First Vice-President to succeed Julian P. Fairchild, whose
election as President we noted in our issue of Jan. 30, page
569. Howard D. Joost, previously Third Vice-President,
and J. Norman Carpenter, Fourth Vice-President, have been
elected Second and Third Vice-Presidents, respectively.

The Citizens Bank of Brooklyn, N. Y., located at 80
Jamaica Ave., was formally opened on June 21. The capital
and surplus is $300,000. Deposits during first four days
totaled $500,000. The officers are: F. J. Heidenreich,
President; C. S. Heidenreich, Henry M. Feist, John J.
Smith, Vice-Presidents, and George L. Porter, Cashier. The
proposed opening of the bank was noted in our issue of
June 19, page 3416. We also referred to the organization
of the bank on March 20, page 1565.

The North Syracuse Natio- nal Bank of North Syracuse,
N. Y., organized with an authorized capital of $25,000 and
surplus of $6,250, began business on June 7. The officers
elected are: W. F. Down, President; G. W. Hamilton,
Vice-President, and M. H. Hollister, Cashier.

A new national bank to be known as the Seaford National
Bank is being organized in Seaford, L. I., with a capital of
$50,000. The application to organize has been approved by
the Comptroller of the Currency. Frank W. Raynor Is
slated for the presidency, while Charles H. Haff and Wil-
liam H. Whitner will be made Vice-Presidents of the bank.
The directors are: William Buchanan, H. H. Graef, C. H.
Haff, A. M. Redmond, 0. N. Rankin, Ansel Raynor, W. E.
Sexton, H. N. Thomas, W. H. Whittier, A. G. Patterson and
F. W. Raynor. The stock (par $100) will be placed at $125
per share. It is planned to begin business about July 20.

The First National Bank of Gardiner, N. Y., has applied
to the Comptroller of Currency, for permission to organize.
The new institution will have a capital of $200,000. The
Gardiner family owns $110,000 worth of stock and $90,000
worth of stock will be offered for sale at $110 per
$100 share. The officers are: Edward C. Conway,
President; D. Brodhead Conway and C. E. Brodhead, Vice-
Presidents; Emma G. Appel, Treasurer, and John B. Appel,
Cashier. The Managers are: Emma G. Appel and John B.
Appel.

The Comptroller of the Cur- rency has approved an applica-
tion to organize the Port Newark National Bank of Newark,
New Jersey with a capital of $200,000. The stock (par $100)
is being placed at $135 per share, a surplus of $50,000 being
created and $20,000 being applied toward equipment and
reserve. The President is Graham B. McGregor, the Vice-
Presidents are W. D. Goldsmith and J. Warren Arrnitage and
Arthur B. Johnston is Cashier. The bank was chartered
June 21. It is stated to open about Nov. 15 at South and
Dawson Streets.

At a meeting of the Board o- f Directors of the Commercial
Trust Co. of New Jersey, Jersey City, on June 23, the
regular dividend of 4% and an extra dividend of 1% were
declared payable July 1 to stockholders of record of June 26.
At the same meeting Reeve Schley, a Vice-President of the
Chase National Bank of New York, was elected a director of
the institution.

On June 16 Isaac Ferris wa- s elected Vice-President of the
Camden National Bank, Camden, N. J., to succeed Herbert
C. Felton, deceased. The personnel of the bank is now as
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follows: Francis C. Howell, President; Isaac Ferris, Vice-.
President; Elias Davis, Cashier; and Edmund D. Strafford,
Orlando M. Bowen and William K. Cook, Assistant Cashiers.

In regard to recent reports t- hat a merger of the Union Na-
tional Bank of Philadelphia with the People's Bank & Trust
Co. and the Excelsior Trust Co. of that city was contemplated
the Philadelphia "Record" in its issue of June 18 printed the
following:
When the current rumors of a consolidation of the Union National Bank

with the Peoples' Bank & Trust Co. and the Excelsior Trust Co. were called
to the attention of Joseph S. McCulloch, President of the Union National
Bank, yesterday, he stated that the consolidation had been suggested to
them, but would not take place and was not receiving consideration by the
Union National Bank.

The Union National Bank of Carnegie, Pa., the newly or-
ganized bank whose .opening on June 19 was noted in these
columns in our issue of that date, occupies the former quar-
ters of the defunct First National Bank of Carnegie, although
the new bank has no connection with that institution. Ac-
cording to the Pittsburgh "Gazette" of June 20, a gratifying
number of persons became depositors in the institution on the
opening day. As stated on June 19, the bank is capitalized
at $100,000 with surplus of $25,000.

Under the caption, "Our First Forty Years," the Pennsyl-
vania Trust Co. of Reading, Pa., has issued this weeran
interesting chart showing the continuous growth of the com-
pany since its organization on June 21 1886 up to and includ-
ing June 21 1926. Comparison of the figures for the first
and last years indicated on the chart shows that beginning
with a capital of $250,000, surplus and undivided profits of
$2,801, resources of $424,419, deposits of $159,444, and trust
funds of $6,250, the institution has to-day a capital of $1,-
000,000, surplus and undivided profits of $2,422,366, re-
sources of $17,546,662, deposits of $12,907,687, and trust
funds of $7,412,546. The bank's roster is as follows: Edward
Brooke, Chairman of the Board; George Brooke, Vice-Chair-
man of the Board; H. B. Hagy, President; Edward H. Knerr
and Fletcher E. Nyce, Vice-Presidents; George M. Jones,
Secretary and Trust Officer; Harry Doe11, Treasurer; Arthur
S. Howell, Assistant Secretary and Assistant Trust Officer;
Frank Z. Hosley, Assistant Treasurer; F. H. Glase, Title
Officer, and Paul W. Levan, Auditor.

Frank P. Bennison, a Vice-President of the Ohio Savings
Bank & Trust Co. of Toledo, Ohio, died on June 17 as a
result of a bullet wound received when the rifle he was
cleaning was accidently discharged. Mr. Kennison was a
director of the Owens Bottle Co. and active in other large
corporations.

Proposed consolidation of the Commercial State Bank and
the Farmers' State Bank, both of Holgate, Ohio, under the
title of the latter institution, was reported in a press dispatch
from Napoleon, Ohio, on June 17 to the Cleveland "Plain
Dealer." The consolidation, which is subject to the approval
of the stockholders and the State Superintendent of Banks,
will give Holgate an institution with resources of more than
$1,000,000, it was stated. If approved, it will become effec-
tive about July 1, it is understood.

The following in regard to the affairs of the Inland Trust
& Savings Bank of Chicago, an institution which began
business in 1923, appeared in the Chicago "Journal of Com-
merce" of June 10:

Directors of the Inland Trust & Savings Bank, Milwaukee Avenue, Irving
Park and Cicero, have declared an initial dividend of 114% on the capital
stock, payable July 1. This is at the rate of 5% per annum. The bank
was organized three years ago with $300,000 capital and $50,000 surplus,
the latter having since been increased to $75,000 from earnings. The in-
vested capital, including undivided profits, now exceeds $400,000, and the
resources are over $3,000,000.

The application to organize- the First National Bank in
Mt. Clemens, Mich., was approved on May 25 by the Comp-
troller of the Currency. The new bank will commence
business with a capital of $200,000 and a surplus of $50,-
.000. Henry Stephens will be President; Harry Diehl, John
A. Freimann and Dr. Henry Amsel, Vice-Presidents, and
Charles R. Walters, Cashier.

Appointment of Lewis C. V- an Auken as a Vice-President
•of the Bank of Detroit, Detroit, Mich., was announced
recently by George B. Judson, President of the institution.
Mr. Van Auken goes to the Bank of Detroit from the Michi-
gan State Banking Department, where for .the past seven
years he has served as an examiner. In his new position he

will specialize pn credit work. Mr. Van Auken gained his
early banking experience at the Lansing State Savings Bank,
Lansing, Mich., which he left during the war to join the
Navy. Following the war he entered the City National Bank
of Lansing, but resigned from that institution to join the
State Banking Department.

The First National Bank of New Sharon, Iowa, has been
merged with the Citizens State Bank of that place and the
institution went into voluntary liqilidation effective June 1.

A press dispatch from Chanute, Kan., on June 14 to the
Topeka "Capital" stated that the Fidelity State Bank of
Chanute had been closed on that day by the State Banking
Department at the request of its directors and that John L.
Robinson, the President of the institution, and his son-
in-law, J. E. Wood, the Cashier, had been arrested for the
alleged making of false statements and held for a hearing
under bonds of $1,000 each. The Fidelity State Bank,
according to the dispatch, was organized 11 years ago by
Mr. Robinson. It was capitalized at $50,000 with surplus
of $16,000 and had deposits aggregating $351,000. The
"Capital" in its June 15 issue also printed the following in
regard to the closed bank's affairs:
A report of irregularities in the accounts of J. L. Robinson, President

of the Fidelity State Bank of Chanute to Roy L. Bone, State Bank Com-
missioner, resulted in the closing of the bank by the board of directors
yesterday. The discrepancies were discovered by R. 0. Bishop. examiner,
last Saturday. W. S. Kennedy, Assistant Bank Commissioner, and N. R.
Oberwortmaian, examiner, are in Chanute investigating the situation.
Commissioner Bone said last night he had no further information as to
the amount of the irregularity, but it apparently would run into the
thousands of dollars.

The National Bank of Commerce in Pittsburg, Kans.,
has changed its name to the "American Exchange National
Bank of Commerce in Pittsburg."

According to the "Oklahoman" of June 11, legal formalities
in connection with the recent absorption of the Oklahoma
National Bank of Oklahoma City by the Liberty National
Bank of that city (referred to in the "Chronicle" of June 5,
page 3168) were completed on J'une 10 when the stockholders
of the Liberty National Bank increased the directorate of
the institution by the election of six former directors of the
Oklahoma National Bank. These were as follows: W. H.
Garside, J. W. S. Hutchings, V. E. McInnis and Ben Mills,
all of Oklahoma City; Melvin Cornish, McAlester, Okla.,
and E. E. McInnis, Chicago. Continuing, the "Oklahoman"
said:
The merger of the Oklahoma National and the Liberty National strength-

ens the latter, as the fourth largest bank of Oklahoma City. On the last
call, preceding announcement of the consolidation, the Oklahoma National
had $3,047.561 72 in deposits. The Liberty, at the close of business
April 12 had $6,913,673 65 on deposit. Under the plan of the merger,
Ben Mills. President of the Oklahoma National. becomes Vice-President -
of the Liberty National P. A. Janeway is President of the institution.

• a-
Closing of the Chaonia State Bank, Chaonia, Mo., and the

disappearance of its Cashier, Jeff Kime, was reported in a
pfess dispatch from that place on June 16 to the St. Louis
"Globe Democrat." According to J. A. Estes, the bank's
President, the dispatch stated, Mr. Kime disappeared on
June 12, when he left Chaonia with the explanation that he
was going to Poplar Bluff to collect an account due the bank.

At a special meeting held on June 18 the respective stock-
holders of the Central State National Bank and the First
National Bank, Memphis, ratified the proposed consoli-
dation of the institutions under the title of the latter. As
part of the merger plan, it is understood, the First National
Bank will reduce its number of shares of capital stock from
5,000 to 4,000 by calling for one-fifth of the holdings of
each stockholder, the surrendered stock being paid for at
the rate of $275 a share. The remaining stock will be ex-
changed share for share for stock in the new institution.
Likewise, Central State shares will be exchanged share.
The new First National Bank will be capitalized at
$1,000,000 with surplus of $800,000 and undivided profits
of at least $125,000. The capital will be divided into 10,000
shares of the par value of $100 each. P. S. Smithwick, now
President of the First National Bank, will be active Chair-
man of the Board, while S. E. Ragsdale, President of the
Central State National Bank, will be President. The
physical merger of the banks will take place about July 10,
it is understood. In regard to distribution of the surplus
profits of the Central State National Bank, the Memphis
"Appeal" of June 19 said:
The surplus profits the Central State will have to divide, Will havebeen augmented considerably through the reappraisal of the bank buildingat Madison Ave. and Second St. It is 'estimated by President Raglandthat each shareholder will get near 33 1-3% of his holdings as his shareof the melon.
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The proposed amalgamation of these banks was noted in

our June 5 issue, page 3169.

Effective June 9, the First Woman's Bank in Tennessee,

Clarksville, an institution organized and operated exclu-

sively by women, was merged with the First Trust & Sav-

ings Bank of that place, according to a dispatch from Clarks-

ville on that day to the Nashville "Banner." According to

the announcement of officials, it was stated, the consolida-

tion of the institution with the First Trust & Savings Bank

was made necessary by the inability of its President, Mrs.

Frank J. Runyon, to resume active management of the bank

because of a fracture of her hip sustained in April last.

Mrs. Matt G. Lyle, the Cashier since the founding of the

bank in 1919, continues with the enlarged institution.

Effective June 17, the Fidelity Bank & Trust Co. of

Spencer, N. C., and the Bank of Spencer, the only banks

in that place, were consolidated with the Atlantic Bank &

Trust Co. of Greensboro, N. C., and are now operating

under the title of that institution, according to the Raleigh

"News and Observer" of June 19. The dispatch further

stated, that plans had already been made for the merged

Spencer banks to occupy enlarged quarters in the building

of the former Fidelity Bank & Trust Co., as soon as the work

of remodeling the building for the purpose could be com-

plete. d

Thomas W. Ellett, Vice-President of the Title Insurance

Co., of Richmond, Va., on June 10 was elected active Presi-

dent of the Industrial Bank of Richmond, effective July 1

1926. Mr. Ellett. who will devote his whole time to the

institution, succeeds R. McC.. Bullington, who has resigned.

A. M. Pullen, Vice-President of the bank, also has resigned.

Both, however, will remain members of the directorate and

continue to take an active part in the institution's affairs.

In reporting the proposed change in the presidency of the

Industrial Bank of Richmond, the Richmond "Dispatch" of

July 11 said in part:
The election of Mr. Ellett is in line with the policy of the institution to

have the personnel of its official staff composed entirely of full-time, active

executives, a policy necessitated by the great growth and expansion of its

business.
To facilitate the execution of this policy, Mr. Buffington has resigned the

presidency and A. M. Pullen the vice-presidency. Mr. Ellett at present is

Vice-President of the Title Insurance Co. of Richmond, and he will resign

this office to accept active presidency of the Industrial Bank.

The Industrial Bank was organized in May 1924 with a capital of $200,,

000 and a surplus of $20,000. At that time Mr. Buffington of the R. AfeC.

Buffington Paint Co. and a director of the American National Bank, ac-

cepted the presidency; and Mr. Pullen, of A. AL Pullen & Co., certified

public accountants, the vice-presidency. A little later C. F. Hayward was

eelcted Active Vice-President and A. W. Mann Assistant Cashier.

Due to the rapid strides and the increasing business of this institution,

the capital was enlarged in July 1925 to $300,000, and the paid-in surplus

to $30,000. Again in February 1926 there .was a capital increase to $500,-

000, the surplus and undivided profits to $90,000 and the tota
l reserves to

$425,000. This gives the bank total resources of approximately $3,200,000.

Because of this increase is the business of the institution, Mr. Bulling-

ton and his board of directors about six months ago deemed 
it advisable

to obtain the services of an executive who could devote his entire time to
the work of the bank. Mr. Ellett, a member of the board of directors and

of the executive committee, as well as one of the stockh
olders of the insti-

tution, was sought for this position, due to his experience 
and training in

matters pertaining to mortgage finance. Mr. Bullington stated that in his

opinion and in the opinion of the board, the institutio
n has obtained the

services of one of the best qualified men in the mortgage
 field.

It is announced that the City National Bank & Trust Co.

of Miami, Fla., has absorbed by purchase the Miami Bank &

Trust Co. and the Commercial Bank & Trust Co. of Miam
i.

The City National Bank & Trust Co. of Miami, formerly the

City National Bank of Miami, began business with $1,000,-

000 capital, 8250,000- surplus and initial deposits of $2,000,-

000, having for its President Clark B. Davis, formerly Vice-

President of the Bank of America, New York, and for its

Chairman of the Board, S. M. Tatum of Miami, who during

35 years has been an executive and director of more than a

score of corporations in Florida. The combined institution

began business this week in the new ten-story building of the

Miami Bank & Trust Co. Initial deposits are reported as

aggregating 820,000,000. Mr. Davis will continue as Presi-

dent of the institution, and Mr. Tatum as Chairman of the

Board. The officers and directors remain the same, except

for six additional directors.

Consummation of a transaction whereby the National City

Bank of Los Angeles has become affiliated with the Califor-

nia Bank, with headquarters in that city, was announced by

Malcolm Crowe, President of the National City Bank of Los

Angeles, and A. M. Chaffey, President of the California

Bank, on June 15. In reporting the announcement of the

union of interests of these important institutions, the Los

Angeles "Times" of June 16 said in part:

It is understood that controlling interest of the National City 
passed'

under the terms of the deal.
Although the transaction does not assume the proportions of a consol

ida-

tion or a merger, it cross create one of the strongest banking groups 
in the

city, controlled by the same interests. The National City Bank has total

resources of about $15.000,000 and deposits of about $13,000,000, r
aising

the total resources of the California Bank group to approximately $105.-

000.000, and deposits to $98,000.000.
In his official announcement of the deal, Mr. Crowe said the National C

ity

will continue to operate as an independent bank under the same pers
onnel

and the same name as heretofore. The only change will be the election or
several members of the California Bank group to the directorate o

f the

National City. The new directors will include A. M. Chaffey, G. 
Allan

Hancock, A. N. Kemp, George A. J. Howard, Harry J. Bauer, and others

affiliated with the California Bank.
Affiliation of the National City Bank with the California, Mr. Chaffel

explained, will round out the operations of the California Bank group along

the lines he has planned. The group now includes the California 
Trust

Co., the California Securities Co., the California Bank, operating un
der a

State charter, and the National City Bank. doing business under a nat
ional

charter.
The growth of the National City Bank, as outlined by Mr. Crowe, 

has

been rapid since its organization in 1923 by a group headed by Mr. C
rowe.

The bank opened in small quarters on Spring Street, and in the space of 
three

years has built its own building on the corner of Eighth and Spring, and

built up deposits of $13.000,000 and resources of $15,000.000. During its

first year of business the bank acquired more than $6,000,000 in 
deposits,

and has more than doubled this amount during the period from July 14

1924 to the date of the deal.

The California Bank is one of the large branch banks in Southern Cali
for

nia, now having a chain of forty branches. The National City has not

participated in the branch business.

Initial dividends of the Crocker First National Bank and

the Crocker First Federal Trust Co., San Francisco, since

the consolidation of these two institutions six months ago,

have been declared at the rate of $10 50 per share for the

former and $10 per share for the latter, according to advices

received here from F. G. Willis, Vice-President and Cash-

ier. Mr. Willis is reported as saying:
The consensus expressed at the semi-annual dividend meeting of directors

was decidedly optimistic. The earnings for the first six months of busi-
ness of the combined banks has been gratifying and the prospects of

growth are good. The general outlook of business throughout the Pacific

Coast States is bright.

The National Bank stock consists of 60,000 shares and

the Trust company stock of 15,000 shares. One share of the

former carries one-quarter share of the latter. On this basis

the holder of National Bank stock receives a combined semi-

annual dividend of $6 50, payable July 1.

The Standard Bank of Canada (General Manager's Office,

Toronto, Ont.), announces the declaration of a dividend for

the current quarter ending the 51st of July 1926 at 3%,

being at the rate of 12% per annum, upon the paid-up

capital stock of the bank, and which is to be payable on and

after the 2d of August to shareholders of record as of July 16

1926.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Buoyancy in the oil shares and renewed activity in the rail-

road issues have been the noteworthy features of the stock

market the present week. Trading has been generally brisk

except for a brief period on Friday, and a considerable num-

ber of new high levels for the present movement have been

recorded by many of the more active speculative stocks.

The tendency of the market on Saturday was toward general

recovery, though the movement of prices was somewhat

irregular during the greater part of the two-hour session.

Oil shares continued to hold a prominent place in speculative

activities, Union Oil of California surging forward 83.i points.

Railroad stocks also were important factors in the general

recovery of the market, Readinecoming to the front as the

chief feature of the group with an advance of nearly 5 points.

High-priced industrials made sharp advances, Woolworth

making a net gain of 3M points to 171 and General Electric

shooting upward 6 points to 3443/i at its high for the day.

Motor stocks were firm, General Motors advancing nearly 2

points to 1453/ at its peak.
The forward swing was resumed as the market opened on

Monday, Oil shares and railroad issues again leading the

advance. • Around the noon hour the list wavered somewhat

under the heavy realizing sales, but these were quickly
absorbed and the market again swung briskly forward. The

strong shares in the oil group included nearly all the active
leaders such as California Petroleum, Marland, Phillips
Petroleum, and Pan American B. The notable features

among the rails were the new high records of Canadian

Pacific and Reading, and the jump of nearly five points in

Delaware & Hudson. Great Northern pref. and Chicago &

North Western were particularly strong and New York

Central moved forward nearly a point. Other strong stocks

were Wabash, Kansas City Southern, St. Louis-San Fran-

cisco, Missouri. Pacific, Rock Island, and Lehigh Valley.

Railroad Equipment stocks kept pace with the rails, Ameri-
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can Locomotive making a further advance of two points and
Baldwin moving into new high ground for the present move-
ment. Pullman advanced to the highest figure reached in
several years.
On Tuesday oil shares again moved to the front, Union

Oil of California moving forward 2 points to 54. Further
gains were recorded by the railroad stocks, Rock Island
rising two points, and Missouri Pacific pref. three points
to 86%. Lehigh Valley was also prominent and Atchison
crossed 138. United States Steel common was again
in demand and advanced to 139. Motor stocks con-
tinued weak, General Motors yielding 1 point to 1433/2,
Mack Trucks slipping back a point or more and Pierce
Arrow losing nearly two points to 263%. Heavy realizing
sales near the close of the session caused many declines.
On Wednesday the market lost much of its firmness and

strength, the heavy selling causing wide breaks in many
of the market favorites. High priced specialties, many of
which were particularly active in the recent trading yielded
from 1 to 7 points. In the downward movement Du Pont
slipped back with a net loss of 7 points and substantial losses
were recorded by such stocks as United States Cast Iron
Pipe & Foundry, Woolworth, General Electric and General
Motors. Oil shares also moved to lower levels.
The trend of the market became irregular on Thursday,

particularly in the industrial stocks, in which gains and
recessions were about evenly balanced. The strength of the
railroad shares was the outstanding feature of the trading,
interest centering especially in the so-called Van Sweringen
group, due to rumors that the Van Sweringen plan would
soon be re-submitted. Canadian Pacific advanced to the
highest level since 1919. Other strong stocks included
Atlantic Coast Line, Chesapeake & Ohio, Atchison and
Southern Pacific. Oil shares under the leadership of
General Petroleum advanced to higher levels.
The trend of stocks was somewhat irregular on Friday,

motor stocks moving sharply downward, both General
Motors and Hudson Motors breaking badly in .the early
trading. On the other hand, railroad stocks continued to
move upward, Ches. & Ohio at one period being up 2 points
and Atchison at 139 was close to its peak. New Haven
crossed 45 again and Norfolk & Western advanced 23
points to 155. United States Cast Iron Pipe & Foundry
scored a gain of 4% points to 1933'; otherwise industrial
stocks made little or no progress. In the last hour a number
of good recoveries were registered. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY.

Week Ending June 25.
Stocks,
Shares.

Railroad,
&c.

Bonds.

State,
Municipal &
Foreign Bds.

United
States
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total 

934,260
1,885,267
1,825.506
1,673,372
1,323,512
1,328,600

$3,226,000
5,594 000
6,692 000
6,810 000
7,312 000
7,277 000

$1,706,000
2,501.000
2,302,000
2,823.000
2,681,000
2,320,000

$765,000
1,233,000
2,078,500
833,100
697,800
592.000

8.970,517 $36911000 $14,333,000 $6,199.400

Sales at
New York Stock

Exchange.

Week Ending June 25. Jan. 110 June 25.

1926. 1925. 1926. 1925.

Stocks-No, of shares_
Bonds.

Government bonds_ __
State & foreign bonds_
Railroad & misc. bonds

Total bonds 

8,970,517

$6,199,400
14,333,000
36,911,000

6,196,413

$7,960,150
12,709.500
37,754,100

215,578.425

$149,746,300
323,114,350

1,100,995,700

201,620,937

$196,981,060
358,906,900

1,878,956,075

$57,443,400 $58.423.750 $1,573.856.350 52.434,844,035

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ending
June 251926.

Boston Philadelphia. Baltimore,

Shares. BondSales. Shares. Bond Sales. Shares. Baru:Sales

iaturday  *10,910 87.000 12,054 $6,500 719 $16,000Monday *20,259 21,000 34.129 25,000 1,255 22,700Tuesday *20,871 17,500 17.840 70,500 1,767 28,600Wednesday  •16,740 26.500 22,593 18,500 3,344 27,200Thursday •17,231 30,500 14,769 13,300 1,317 29.100Friday  11,314 13,000 8,231 15,000 1,808 33,000

Total  97,325 $115,500 109,616 $148,800 10,210 $156,600

Prey, week revised 80.687 $87,750 170,968 $196,900 6.864 $126.200
• In addition, sa es of rights were: Saturday, 13,895; Monday, 32,173; Tuesday28,561; Wednesday, 32,085; Thursday, 13,243

THE CURB MARKET.
There was little of interest to Curb Market trading this

week. Business was in reduced volume and prices moved
about aimlessly, changes for the most part being without
significance. Oil shares displayed a fairly firm tone. Con-
tinental Oil rose from 203/i to 223' and closed to-day at 22.
Galena-Signal, old preferred, improved from 713 to 75%.

Illinois Pipe. Line gained two points to 124. Ohio Oil sold
up from 573/i to 60% and closed to-day at 60%. Standard
Oil of New York was heavly traded in up from 32 to 343(
and at 333/i finally. Alabama Great Southern RR. was a
strong feature, the common advancing from 109 to 116 and
the preferred from 113 to 120. Public Utilities were in-
clined to firmness. Amer. Gas & Elec. common moved up
from 813. to 88 and reacted to 86, closing to-day at 863'.
Commonwealth Power improved from 373. to 39, and ends
the week at 38%. Elec. Investors gained almost five points
to 4332, but reacted finally to 41. Industrials as a class were
lower though changes were only fractional.
A complete record of Curb Market transactions for the

week will be found on page 3594.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

Week Ending June 25.

STOCKS (No. Shares). BONDS (Par Value).

Ind.ctMis. Oil. Mining. Domestic. For'n Govt.

Saturday  37,675 60,700 17,900 $807,000 $93,000
Monday 91,825 107,880 24.400 1,713,000 213,000
Tuesday 133,150 155,900 48,800 1,604,000 331.000
Wednesday  100,240 142,260 45,200 1,343,000 634,000
Thursday 119.100 122,600 54,000 1,207,000 232,000
Friday  90,000 119,800 44.800 1,515,000 230,000

Total 571.390 709,140 235.100 $8,189,000 $1.733.000

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London,

Week Ending June 25.
June 19. June 21. June 22. June 23. June 24. June 25
Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz d 30 7-16 307-16 30 5-16 30 3-16 3054 30346
Gold, per fine ounce 84.11) 84.11X 84.10Y 84.1034 84.1134 84.1134
Consols, 214 per cents  ____ 55 11-16 551( 5554 554 5534
British. 5 per cents 10034 10034 10034 10034 10014
British, 414 per cents  ____ 95 si 9531 9514 9534 9574
French Rentes (in Paris), fr_ ____ 46.90 46.50 46.25 47 47.70
French War Loan(InParh),fr_ ____ 52 51.65 51.80 52.10 52.40

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cis.):
Foreign  6574 6554 6514 6534 6534 6614

COURSE OF BANK CLEARINGS.
Bank clearings the present week will again show a small

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 26) bank exchanges for all the cities
of the United States from which it is possible to obtain
weekly returns will aggregate 3.5% more than in the corre-
sponding week last year. The total stands at $9,388,567,-
934, against $9,065,952,650 for the same week in 1925.
At this centre there is an increase for, the five days of 2.7%.
Our comparative summary for the week is as follows:

Clearings-Returns by Telegraph
Week Ended June 26. 1926. 1925.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Thirteen cities, five days 
Other cities, five days 

Total all cities, five days 
All cities, one day 

'Th., ol ell Altiaa l'esp tomb.

$4,303,000.000
513.711,841
459,000,000
393,000,000
117,038.039
119,000,000
156,150,000
140,856,000
149,896,191
154,380,764
93,730,291
101,187,387
53,154,329

$4,188,100,110
538,656.202
489,000,000
359,000,000
108,999,907
114,700,000
142,000,000
120,988,000
150,227,805
143,690,889
90,659,847
94.543,406
49,352,919

+2.7
-4.6
-6.1
+9.5
+7.4
+3.7
+10.0
+16.4
-0.2
+7.4
+3.4
+7.0
+7.7

86,754,104,842
1,069,701.770

56,589,919.085
953,586.820

+2.5
+12.2

$7,823,806,612
1,564,761,322

$7,543,505,905
1,522.446,745

+3.7
+1.4

to 2515 cf17 024 50 na5 0A2 850 +3.5

Complete and exact details for the -seek covered by the
foregoing will appear in our *ssue 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 19. For
that week there is an increase of 1.9%, the 1926 aggregate
of the clearings being $10,394,679,296 and the 1925 aggregate
$10,203,591,661. Outside of New York City the increase
is 3.0%, the bank exchanges at this centre having recorded
a gain of only 1.0%. We group the cities now according
to the Federal Reserve districts in which they are located,
and from this it appears that in the Boston Reserve District
there is an improvement of 8.5%, but in the New York
Reserve District (including this city) of only 1.2%, while
in the Philadelphia Reserve District there is a falling off of
6.2%. In the Cleveland Reserve District the totals are
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larger by 1.9% and in the Richmond Reservp District by
1.0%, but in the Atlanta Reserve District the totals are
smaller by 1.7%. The Chicago Reserve District has a
gain of 2.7% and the St. Louis Reserve District of 2.0%.
The Kansas City Reserve District has an increase of 6.0%,
the Dallas Reserve District of 19.9% and the San Francisco
Reserve District of 12.0%. The Minneapolis Reserve
District has suffered a loss of 2.2%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. June 19 1926. 1926. 1925.
Inc.or
Dec. 1924. 1923.

Fed. Reserve Dists.- 3 $ 7 $ $
1st Boston 12 cities 535,384,830 493,495,081 +8.5 424,707,956 413,017,896
2nd New York  II - 5,980,054,180 5,917,058,989 +1.2 5,179,072,634 4,392,193,769
3rd Philadelphial0 " 639,510,690 682,029,452 -6.2 566,846,577 580,727,300
4th Cleveland.. 8 " 440,487,286 432,021,581 +1.9 370,262,105 406,789.790
Otis Richmond 6 " 229,489,993 227,279,442 +1.0 191,705,495 187,578,482
6th Atlanta.- _A3 " 229,908,956 233,967,778 -1.7 178,237,358 163,222,643
7th Chicago_ ..._20 " 1,035,591,159 1,007,715,799 +2.7 884,684,919 855,133,678
8th St. Louis_ 9 " 256.536,633 239,501,235 +2.9 213,758,996 65,887,332
9th M Inneapolis 7 " 131,702,4 134,627,678 -2.2 114,981,874 121,067,734
10th Kansas City12 " 270,585,584 255,310,762 +6.0 223,421,107 241,755,764
1 lth Dallas  5 " 77,048,160 69,475,705 +19.9 59,161,320 60,740,899
12th San Fran.... _17 " 572,379, 511,108,160 +12.0 467,229,011 440,189,760

Grand total__129 cities 10,394,679 10,203,591,661 +1.9 8,877,069,352 7,898.305,047
Outside New York City_ 4,548,703, 4,417,131,200 +3.0 3,819,062,642 3,631,553,754

Canada 29 cities 349.286.74 286.682.850 +22.3 295.205.469 322.241.444

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al--
Week Ended June 19.

1926. 1925.
Inc. or
Dec. 1924. 1923.

First Federal Reserve Dist rict-Boston
Maine-Bangor.... 657,065 757,153 -13.2 771,934 693,702
Portland 4,251,892 3,445,802 +23.4 2.596,580 2,944,034

Mass.-Boston  478,000,000 439,000,000 +8.9 378.000,000 367,000,000
Fail River_ 2,031,518 2,117,985 -4.1 2,171.371 1,947,712
Holyoke a a a a a
Lowell 1,189,335 1,284,065 -7.3 1,250,967 1,403,090
Lynn a a a a a
New Bedford ._ 1,279,776 1.380,783 -7.3 1,176.090 1.306,214
Springfield.. - - - 6,109,209 5.456.824 +11.9 5.192,430 4.857.745
Worcester 3,884,935 3,582,762 +8.4 3,704,000 3,499,000

Conn.-Hartford. 16,065,509 13,952,223 +15.1 11,714,756 10,892,554
New Haven 7,328.045 7,593,702 -3.5 6,099.098 6,080,246

R.I.-Providence 13.868,100 14,207,700 -2.4 11.360.400 11,640.500
N.H.-Manches'r 719,446 716,082 +0.5 670.330 753.099

Total (12 cities) 535,384,830 493,495,081 +8.5 424,707.956 413,017,896

Second Feder al Reserve D istrict-New York-
N. Y.-Albany _ _ 8,103,257 6,009,016 +34.8 4,958,301 4,850.807
Binghamton_ 1,070,900 1,117,200 -4.2 1,050,400 1,060,800
Buffalo 56,735,281 58.973,674 -3.8 47,952.728 51,284,077
Elmira 1,093.876 919,868 +19.0 739,866 747,421
Jamestown. c1,656,865 1.643.922 +0.8 1,371,788 1,191,708
New York_ 5,845,975,697 5,786.460.461 +1.05,057,996,710 4,266,751,293
Rochester 13,610,211 12,473.325 +9.0 10,985.196 10,314,794
Syracuse 5,829,646 5,792,544 +0.6 6,451.764 4,371.965

Conn.-Stamford c4,181,336 4,216.521 -0.8 3,471,657 3,728,398
N. J.-Montclair 1,199,118 634,358 +89.0 943,135 571.269
Northern N. J_ 46.597.993 38,818.100 +20.0 43.151,089 47.321,237

Total (11 cities) 5,986,054,180 5,917,058,989 +1.25,179,072,634 4,392,193,769

Third Federal Reserve Dia trict -Phi la elphia
Pa.-Altoona__ _ 1.621,855 1,381.515 +17.4 1,507,738 1,502.578

Bethlehem 4,612,072 4,538,442 +1.6 3,508.962 4,815,861
Chester 1,395,627 1,640,548 -14.0 1,563.765 1.273,886
Lancaster 2,028.361 2,616.836 -22.4 2,755,780 2.797,290
Philadelphia  606,000.000 649,000,000 -6.6 537,000.000 531,000.000
Reading 4.427,156 3,840,152 +15.3 3,114.710 3.439,216
Scranton 6,350,351 6.263,601 +1.5 5,681.342 5,508.224
Wilkes-Barre_ _ d4,588,361 4.392.395 +4.5 4,022.707 4,106.380
York 1,964.866 1,924,251 +2.1 2.359,182 1,482,086

N. J.-Trenton _ 6,522,041 6,431,712 +1.4 5,332,391 4,801,775
Del.-Wilming'n_ a a a a a

Total (10 cities) 639,510.690 682.029,452 -6.2 566,846,577 560,727,300

Fourth Feder al Reserve D'strict -Clev eland
Ohio-Akron. _ d7,103,000 6,034,000 +17.7 7,444,000 7.360,000

Canton 4,440,599 4,338,006 +2.3 4,711,916 5,559,120
Cincinnati _ _ _ 83,316.082 79,868,421 +4.3 66.383,736 72,093,112
Cleveland 137,564,200 137,524,783 +0.02 111,433,877 117.376.850
Columbus 16,868,00 15,572,200 +8.3 12,775,600 14,691,200
Dayton a a a a
Lima a a a a
Mansfield d2,393,199 2,266,803 +5.6 1,633,131 2,004,751
Springfield_ -  a a a a a
Toledo a a a a
Youngstown_ 6180068 5,436,729 +19.4 4.385.838 3,975,190

Pa.-Erie a a a a a
Pittsburgh _ _ 182.312,638 180,980,639 +0.7 161,494,007 183,729,567

Total (8 cltles)_ 440,487,286 432,021,581 +1.9 370,262,105 406,789,790

Fifth Federal Reserve Dist rict -Richm ond-
W.Va.-Hunt'g'n 1,516,867 1,646.234 -4.2 2,030.497 2,105,028

Norfolk d8,690,548 8,171,049 +6.3 -7.232,715 7,334.658
Richmond 49,487,000 51,132,000 -3.2 52,931,000 46.655.000

S.C.-Charleston d2,550.642 2.059,204 +23.9 2.284.888 2,878,360
Md.-Baltimore _ 135.685.091 136,611,449 -0.7 104,549,395 106,316,997
D.C.-Washing'n 31.559,845 27,659.506 +14.1 25,677.000 22,288,439

Total (6 cities). 229,489,993 227,279,442 +1.0 194,705,495 187,578,482

Sixth Federal Reserve Dist rict-Atlant2-
Tenn.-Chatt'ga. d8,586,131 8,250,287 +4.1 7,154.847 6,469,929

Knoxville 3,882,725 2,930.786 +32.5 3,100,000 2.937.982

Nashville 23,711.678 22,541,207 + 5.2 16,351,285 18.324.934

Georgia-Atlanta 59,630,967 65.422.092 -8.9 52,595,450 49.785.418

Augusta 1.633.501 1,707.000 -4.3 1,397,109 1.692.929

Macon 1.880,453 1,506,683 +24.8 1,331,119 1,293.377

Savannah a a a a

Fla.-Jack'nville. 30.884.268 27.279.090 +13.2 16,437.777 12,342.581

Miami 11.298.638 18,900.627 -67.0 3,175,791

Ala.-Birming'm. 24.480.576 25,996.821 -5.8 25,001,742 19,587,900

Mobile 2.204.864 1,918.394 +4.9 1.650.464 1,708,844

Jackson 1.596,000 1.305.157 +22.3 1,140,952 928.826

Vicksburg e352,635 288,286 +22.3 276.934 255.010

La.-NewOrleans 59.766,520 55,921,348 +6.9 48,623.888 47.894,913

. Total (13 cities) 229.908.956 233.967.778 -1.7 178,237,358 163.222,643

Clearings al-
Week Ended June 19.

1926. 1925.
Inc. or
Dec. 1924. 1923.

$
Seventh Feder al Reserve D strict - Ch icago-

Mich.-Adrian __ 301,083 225.221 +33.7 260,749 223,776
Ann Arbor_ ___ 1,058,105 904.970 +16.9 887.621 672,505
Detroit 203,710,015 189,562,683 +7.4 149.910.304 161.859,679
Grand Rapids_ 8,573,026 8.290,876 +3.4 6,866.603 7.185.042
Lansing. 2,824,000 2,757.268 +2.4 2.167,000 2,079,000

Ind.-Ft. Wayne 3,546,829 2,705,380 +31.1 2.105,524 2,263,032
Indianapolis... 21,920.000 17,380,000 +26.1 17,753.000 19,959,000
South Bend.. _ _ 3.039.700 2,908.000 +4.5 2,780,000 3,420,000
Terre Haute... 4.746,154 4.353.804 +9.0 4,606,242 5,128,134

Wis.-Milwaukee 45.713,109 40.779,742 +12.1 35,585.846 35.314,391
Ia.-Cad. Rapids 2.784,070 2.689.493 +3.5 2.532,299 2,349,021
Des Moines 10,899.010 11,033.300 -1.2 10.238,571 11,126,152
Sioux City .. ... 7.331.071 7.237.901 +1.3 6.016.221 5,609,650
Waterloo 1,564.453 1.171,328 +33.5 1,465,392 1,457,181

III.-Bloomingt'n 1,880.448 1,667.200 +12.8 1.296,078 1,293,458
Chicago 703.069,044 701,571.417 +0.2 629.854,751 584.899,195
Danville a a a a a
Decatur 1,322,407 1,535,745 -13.9 1.281,962 1.285,907
Peoria 5,403.400 5,276,"38 +2.4 4,311,807 4,174,900
Rockford 3.275.022 3.076.944 +6.4 2.609,855 2,366,444
Springfield.. _  2,630.213 2,588,189 +1.6 2.353,094 2,467,211

Total (20 cities) 1,035,591.159 1,007.715 799 +2.7 884,684,919 855,133,678
Eighth Federa I Reserve Dim trict -St. Lo *Us-

Ind.-Evansville. 6,243,533 5 065 225 +24.0 4.574,157 6,028.090
Mo.-St. Louis_ _ 164,600.000 162,000.000 +1.6 147,000,000
Ky.-Louisville_ _ 39,048:110 39,139.883 -0,2 33.997.1 '7 30,440,798
Owensboro _ _ 304,849 314.956 -3.2 336,574 422,541

Tenn.-Memphis 21,120.832 19,248,344 + 9.7 15,876.425 17,409.099
Ark.-Little Rock 13.265,643 11.774.234 +12.6 10,384.511 1.0,055,368
III.- Jacksonville 359,398 420,734 -14.8 296,199 294,711
Quincy 1,554,468 1,537,859 +1.1 1,294,003 1.236,525

Total (8 cities) _ 246.536.833 239,501,235 +2.9 213,758,996 65.887,332
Ninth Federal Reserve Din trict eapolis

Minn.-Duluth_ _ 7,955,621 8,793.728 -9.5 9,194,592 7,903,970
Minneapolis_ 82.125,895 85,462.338 -3.9 68,609.032 70,533,923
St. Paul 34,888,157 33,921,682 +2.8 31,256,969 35,535,720

No. flak .-Fargo 1.788,088 1,726,658 +3.6 1,532,322 2,250,628
S. D.-Aberdeen 1,526.424 1,351,959 +12.7 1,195.336 1,246.161
Mont-Billings. 517,136 559,614 -7.6 540,20? 440.503
Helena 2,904.175 2,811,697 +3.3 2,683.422 3,156.759

Total (7 cities). 131,702,496 134,627,678 -2.2 114.981,874 121,067,734
Tenth Federal Reserve Din trict-K a en as City

Neb.-Fretront d434,991 503 520 -13.6 459.022 413,115
Hastings 485,039 535,295 -9.4 428,49( 440.477
Lincoln e,345,655 4,684,690 +14.1 3,799.55( 3.757,015
Omaha 43,091,414 43.252,639 -0.4 39,478.074 42,316,858

Kan.-Topeka e3.241170 3.2:15.772 +0.2 2 850.12! 3.356,748
Wichita 8,440,000 10.920.000 -22.7 7,033,006 8,227,151
Kansas City.._ _ 148,911.963 137,790,17 +8.1 121,199,532 135,348,394
St. Joseph__ d7,981.817 7.439,876 +7.3 6,383.172 6,887,909

Okla.-Okla. City d29,652,922 24.871.922 +19.2 20,602,564 20.703.706
Tulsa  a a a a

Colo.-Colo. Elpge 1,314,621 1.211.175 4-18.5 998.113 1,125,228
Denver 20.467,949 19.722.612 +3.8 19.235.333 18,342,448
Pueblo  e1,216.543 1,141.084 +6.6 923,923 836,715

Total (12 cities) 270,585.584 255,310,762 +6.0 223.421,107 241,755.764
Eleventh Fede ral Reserve Distriet-P.Ilas-

Texas-Austin _ _ 1,632,443 1,683,358 -3.0 1.346,266 1,419,245
Della. 47,095.132 43.782,144 +7.6 39,005,642 29,397,000
Fort Worth__ _ d12 .387 607 10100.240 +16.0 9.763,839 9.014.759
Galveston 10,388,000 8.664,539 +20.0 4,201,640 6,608,981
Houston a a a a

La.-Shreveport. 5,545.078 4,745,423 +16.8 4;43,933 4,300,914

Total (5 cities) _ 77,048,160 60,475,704 +19.9 59.161,320 50,740,899
Twelfth Feder al Reserve I Istrict-San Franc'i sco-

Wash.-Seattle., 47,045,962 43,684,935 +7.7 44,302,233 38,255,948

Spokane 12,526,000 12.051.000 +3.9 10,970,000 11,339,000
Tacoma a a a a
Yakima 1.653.240 1,353140 +22.1 1,143.009 1,079,196

Ore.-Portland _ 42,735,231 40,921,878 +4.4 38.168,046 37,015.885

Utah-S. L. City 18,076.720 16,354,329 +10.5 16,032,822 15,133,883

Nev.-Reno a . a a a a
Aria -Phoenix _ _ a a a a a
Calif .-Fresno_
Long Beach_  

3,894,077
7,299,525

3,150,855
8.630,680

+23.3
+10.1

2,484,962
7.171,937

3,924,686
8,780,656

Log Angeles_ _ 183,707.000 163.030 000 +12.7 143,486,000 136.717,000
Oakland 21,781,17( 20,979.447 +3.8 15.007,210 14,358.236
Pasadens 7.264,172 6.163.144 +17.9 5.217,323 4,905.021
Saerar,ento _ 7,984.497 8.326.493 -4.1 7.381.248 6,441,084

San Diego 6,341.711 5,162.5.5! +22.8 3,778.733 3,753.580

San Francisco_ 201.735 000 174.815.000 +15.4 164.500 000 152,600.000

San Jose 2.755.051 2.385.748 +15.4 2,070,113 2,281.422

Santa Barbara. 1,507 874 1.2541.81, +20.0 977,967 1.051,863
Santa Monica. 2.994,291 2,103.25" +42.4 2.078 008
Stockton 3 077.600 2.725 400 +12.9 2,399.400 2.552,300

Total (17 eltle4) 572,379.129 511.108.160 +12.0 467.229.011 440,189.760
Grand total (126

cities) 10394,679.296 10203,591,661 +1.9 8,877,069,352 7,898,305,047

Outside NewYork 4,548,703.599 4.417.131.200 +3.0 3.819.062,642 3,631.553,754

Clearings at
Week Ended June 17.

1926. 1925.
Int.Or
Dec. 1124. 1923.
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Montreal  110.487.797 +30.2 96,788,084 106,252,517
Toronto  100,919.042 +10.2 83,38.3,242 98.823.675
Winnipeg 52.671.746 +43.8 44.041,765 39,420.767
Vancouver 17,967,436 +33.0 15,116,521 14,594,006
Ottawa 7,263.996 +9.0 6,755.209 9,214.877
Quebec 5,255,288 -3.8 5.109,623 7,280,511
Halifax 2,669,813 -4.1 2.964,794 2,944,770
Harr ilton 5,996.140 +28.0 5,066,215 6.155,970
Calgary  5,620,316 +4.1 6,588.573 5,404.441
St. John 3,103,583 +19.0 2,464,009 2,666.718
Victoria  2.542.766 +26.5 1,995,083 2,089.002
London 3,316,438 +8.0 3.507,378 3,749,808
Edmonton 4,415.864 +12.2 4.143.804 3,626,380
Regina 4,101.830 +32.9 2,949,574 3,149,539
Brandon 564.012 -3.6 461.247 558,850
Lethbridge 503,697 -19.4 472,001 485,861
Saskatoon  1,765,144 +19.0 1,516,455 1,477,913
Moose Jaw 1,138.885 +14.5 1,039,842 1,134,847
Brantford 1,217.823 +23.0 976,727 1,017,706
Fort William_ _ _ _ 928,180 +29.5 771.219 864,874
New Westminster 763.072 +32.8 579.003 554,147
Medicine Hat.. _ 252.853 -3.2 357,577 287,370
Peterborough_ _ _ _ 706,649 -13.1 790.370 719,669
Sherbrooke 953.502 +26.2 9119.518 858,502
Kitchener 911.214 -4.1 934,024 1.078,422
Windsor 5,343.131 +23.8 3,488,679 5,812,541
Prince Albert_ . _ 364.595 +18.1 297,790 309,273
Moncton  786,734 +5.7 783.401 914,531

Kingston  755,101 +6.1 743,142 793,550

Total (29 cities) 349.296 747 255 592 650 .5.9.21 295.208.469 322.241,444

a No longer report clearings. b Do not respond to requests for figures. c Week

ended June 16. d Week ended June 17. e Week ended June 18. • Estimated.
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Exports-
£166,394 Hungary £32.64053,337 British India 42,236  16,611 Other Countries 9.580
£236.342 Total £84,456

5712 815 8. 1.
2100 2100 2100The silver coinage during the week ending the 31st ultimo amounted to2 lace of rupees.

The stock in Shanghai on the 5th inst. consisted of about 59,900,000ounces in sycee, 60.500.000 dollars, and 7,920 silver bars, as comparedwith about 58,800,000 ounces in sycee. 60,800,000 dollars, and 8,180 silverbars on the 29th ultimo.
Statistics for the month of May are appended:

-Bar Silver per Oz. Std.-
Cash. 2 Mos. Bar Gold.Delivery. Delivery. Per Oz. Fine.3034d. 309-16a. 845. 1134d.29 15-16d. 2934d. 84s. 934cl.30.125d. 30.085d. 84s. 10.8d.

-Bar Silver per Or. Std.- Bar Gold.
Cash. 2 Mos. Per Oz. Fine.June 3  30 1-16d, 30 1-16d. 845. 1134d.4  30 1-16d. 30 1-16d. 848. 1134d.S  3034cl. 3034d. 84s. 11 Wt•7  30 3-16d 3034d, 84s. 1134d.830 . s. % .  303-16d. 303-16d. 84s. 11%d.Average  30.125d. 30.135d. 845. 11.3d.The silver quotations to-day for cash and two months delivery are each116d, above those fixed a week ago.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
June 9 1926:

GOLD.
The Bank of England gold reserve against notes on the 2nd inst. amountedto £147,591,730 as compared with £147,826,815 on the previous Wednesday.
About £700,000 bar gold came into the market. Of this a small amountwas takrn for India and the Trade: the remainder was divided roughlybetween the Bank of England and the Continent.
The Bank of England has received and given out gold as follows, sinceour last issue:

June 3. June 4. June 5. June 7. June 8. June 9.Received    £332.000  Withdrawn_   £7.000   £54,000 £16.000 £22.000The receipt shown above was in the form of bar gold and was understoodto be of South African origin. The destinations of the £92,000 sovereignsincluded in the withdrawals were as follows: £21,000 to Spain, £20,000 toArgentina. £26,000 to Holland, £8.000 to Brazil, £5,000 to Uruguay and£12.000 to Straits Settlements.
During the week under review £233,000 on balance has been received bythe Bank, increasing the net influx since the 1st January 1926 to £4,712,000,and reducing the net efflux since the resumption of an effective gold standardto £6,883,000.
United Kingdom imports and exports of gold during the week endingthe 2nd inst. were:
Imports- Exports-

British South Africa  £55,371 Egypt  £62,000
British India  104,468
Ceylon  10.000
Other Countries  21.358

Total  £55.371 Total £197,826
SILVER.

The market has kept fairly steady under the influence of moderate bearcovering. Supplies have not been plentiful. America having had somelocal demand for China and also for India. The uneasy feeling whichcreated a poor undertone before the Strike has for the time being dis-appeared, and there Is little disposition to open fresh bear commitments.This does not mean that the future prospects of silver have improved, fornow that Continental coinage purchases seem improbable and China issurfeited with stocks, the great bulk of the world's silver production mustbe absorbed by India. India is well aware of this responsibility and, ason previous occasions, has been selling forward against spot shipments.It remains to be seen whether the course of events will Justify India's reason-able apprehension of the likely trend of prices. The official forecast ofthe monsoon in India for 1926 states that the rainfall is likely to be normalin the Peninsula and North East India, but somewhat defective in NorthWest India.
United Kingdom imports and exports of silver during the week endingthe 2nd inst. were:
Imports-

U. S. A 
Mexico 
Other Countries

Total
INDIAN CURRENCY RETURNS.

(In lacs of rupees.) May 15. May 22. May 31.Notes in circulation  18516 18582 18708Silver coin and bullion in India  8472 8537 8660Silver coin and bullion out of India 
Gold coin and bullion in India  223.2 .2232 2-28Gold coin and bullion out of India
Securities (British Government) 
Securities (Indian Government) 

Highest price 
Lowest price 
Average price 

Quotations during the week:

Public Debt of United States-Completed Returns
Showing Net Debt as of April 30 1926.

The statement of the public debt and Treasury cash hold-ings of the United States as officially issued April 30 1926,delayed in publication, has now been received, and as inter-est attaches to the details of available cash and the gross andnet debt on that date, we append a summary thereof, makingcomparisons with the same date in 1925.
INTEREST-BEARING DEBT OUTSTANDING.

InterestApril 30 1926. April 30 1925.Tale of Loan- Payable. 8
2s, Consols of 1930 Q.-J 599,724,050 599,724.05028 of 1916-1936 Q.-F. 48,954,180 48,954,18025 of 1918-1938 Q.-F. 25,947.400 25,947,4003s of 1961 Q.-M. 49,800,000 49,800,000as Conversion bonds of 1946-1947 Q.-J. 28,894.500 28,894.500Certificates of indebtedness J.-J. 819.302,000 564,481,500lois First Liberty Loan, 1932-1947 J.-.1. 1,402,143.100 1,409,995,950Ls First Liberty Loan, converted J.-D. 5.156,850 6,083,700434s First Liberty Loan, converted J.-D. 532.874,200 531,948.3504345 First Liberty Loan, second converted J.-D. 3,492,150 3,492,150Ils Second Liberty Loan. 1927-1942 M.-N. 20,850,700 24,101.950
g Hs Second Liberty Loan, converted  3,083,679,600 3,080,459,150sgo Third Liberty Loan of 1928 M.-S. 2,570,106,000 2,885,377,350Opt Fourth Liberty Loan of 1933-1938 A.-0. 6,324,472,450 6,324,488,350sgs Treasury bonds of 1947-1952  763,948,300 763,948,300
ils Treasury bonds of 1944-1954  1,047,087,500 1,047,088,5003418 Treasury bonds of 1946-1956  494,898,100
Ls War Savings and Thrift Stamps Matured 361.294.566 388,418.14023.45 Postal Savings bonds J.-J. 12,540,040 11,995,880vie to 5415 Treasury notes J.-D. 1.612,403,600 2,810.272,400
Aggregate of Interest-bearing debt 19,807.569.286 20,605.471,800Bearing no interest  246,486,268 288,875,428Matured, interest ceased  15,193,980 c18,658.680

Total debt a20,069,249,534 20.913,005.908Deduct-Treasury surplus or add Treasury deficit_ _ +189,229,803 +178,170,529

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
April 30 1926. April 30 1925.Balance end month by daily statement. Oa  5334,771,857 $329,324,999Add or Deduct-Excess or deficiency of receipts overor under disbursements on belated items  +1,092,987 -1,494.810

$385,884,844 $327,830,389Deduct outstanding obligations:
Treasury warrants  2,371,978Matured interest obligations  60.238,396 84,048,398Disbursing officers' checks  73,950.313 66,196,342Discount accrued on War Savings Certificates.... 11.260,105 17.045,144Settlement warrant checks  1.188,227

Total  $148,635,041 5149,859,880
Balance, deficit (-) or surplus (+) +5189.229.803 +5178,170,529a The total gross debt Apr. 30 1926 on the basis of daily Treasury statements was320,069,193,011 13, and the net amount of public debt redemption and receiptsin transit. Jrc., was 56,52300.

S No deduction is made on account of obligations of foreign Governments orother investments.
c Includes 82,287,400 4% Loan of 1925.

Erimmercial i nd M is c ellaneons Bnixs
Pittsburgh Stock Exchange.-Record of transactionsat Pittsburgh Stock Exchange June 19 to June 25, bothinclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Am Vitrified Prod com_ _50 NA 26 263.4 185 28 June 3344 JanAm Wind Glass Mach_ _100  64 65 45 64 June 80 JanPreferred 100  841.1 8444 10 8144 May 9134 JanArkansas Nat Gas com_10 8 53.1 8 1,848 534 Feb 7 JanColonial Trust Co 100  250 250 1 220 Feb 280 FebComn onwealth Tr C0_100  275 275 20 275 Mar 275 MarConley Tank Car pref 100  10134 10134 10 10034 Apr 10134 MarConsolidated Ice pref. _ 50  20 20 10 20 Mar 24 FebDevonian 011 10  1434 1444 70 1234 Apr 17 JanFirst Nat Bank 100  308 308 3 308 June 325 MarHouston Gulf Gas • 734 751 73-4 580 534 Apr 10 FebLone Star Gas 25 31 s31 3114 2.470 30 Apr 563.4 JanNat Fireproofing pref _ _ _50 3474 333-( 3434 455 3244 May 39 FebOhio Fuel Corp 25 36 3534 3644 3.117 33 Apr 37 JuneOklahoma Natural Gas_ .25 2944 29 297-4 2,381 28 Mar 34 JanPittsburgh Brew com _50 534 544 100 3 Jan 8 JunePittsburgh Plate Glass_100  270 274 82 270 June 310 JanPitts Ter White Jr Tran_100  29 29 10 28 June 30 MarPittsburgh Trust Co_ _ _100  220 220 10 220 Feb 225 JanSalt Creek Con Oil 10 834 834 9 210 8 Apr 10 FebStan Plate Glass pref. _100  2934 30 110 25 May 50 FebStand San Mfg com 25 101 100 101 549 100 May 11834 JanTidal Osage Oil 10  9 su 2.190 834 Mar 10 JanU S Glass 25  153-4 16 270 153-4 June 193-4 JanWest'house Air Brake_ _ _50  12334 128 290 106 Mar 128 JuneWant Pan,, Rya nrof tan As us in an 46 Tan 0.1 5Rav•

• No par value.
Note.-Sold last week and not reported: 100 Carnegie Metals at 18: 20 ConleyTank Car, pref., at 10134; 10 Pittsburgh Trust Co. at 220; 253 Westinghouse airBrake at 1191418123.

Cincinnati Stock Exchange.-Record of transactions atCincinnati Stock Exchange June 19 to June 25, both in-clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.
Industrials-

Am Laundry Mach com_25 11434 11434 118 492 108 Mar 1457-4 JanAmer Products   25 2574 233 2444 May 2734 MarAmer Rolling Mill, com_25 4934 497-4 5074 1,592 473.4 Mar 59 FebPreferred  100 10934 10934 110 82 109 Mar 111 MarAmer Seeding Mach, pf 100 67 66 67 14 66 June 75 JanAmer Thermos   1434 1534 280 133-4 May 2034 MarPreferred    40 42 43 40 June 44 MarBaldwin common 100  206 206 10 206 June 248 FebBuckeye Incubator__ _100  3134 32 37 30 Jan 337-4 FebCampbell's Crk Coal p1100 99 99 5 99 June 99 JuneCarey (Philip) corn_ __AO°  174 174 5 174 June 181 AprChamp Coated Paper pf100  10934 10974 10 10834 Mar Ill AprChamp Fibre, pref. _ _100  106 106 21 103 Mar 106 JuneChurngold Corp • 5474 5444 278 533-4 Apr 78 FebCM Postal Term pref. A00  90 90 10 88 Feb 95 AprCity Ice & Fuel " 2434 2334 2434 50 2334 Apr 2546 JanCooper Corp new pref _100  9914 9914 8 9934 May 108 FebDalton Ad'g Mach corn 100  6144 62 62 60 Mar 7134 FebDouglas (John) pref._ _100  10834 10834 5 106 Apr 10874 JuneEagle-Picher Lead com . _20 2834 283-4 2834 870 2634 Mar 35 FebEarly & Daniel common_ _• 45 45 45 4 377-( Mar 46 mayFormica Insulation •  2334 24 30 20 Mar 27 AprFrench Bros-Bauer COM
(undeposited) •  153-4 153-4 100 15 Mar 17 JanGibson Art common • 3744 3744 38 262 3634 Feb 39 MarGlobe Wernicke-
Common (deposited) 100  9974 100 85 95 Mar 101 JuneCommon (undepos)_ .100 99 99 10044 115 9234 June 10074 JuneGruen Watch pref 100  10634 10634 5 10334 Feb 107 JanHat field-Rellance corn_ •  16 16 20 1434 Mar 1834 AprKahns (part) 100 44 4374 4434 144 4244 May 45 AprKroger common 10 11574 11434 11574 650 1043.4 Mar 13544 JanNew preferred 100 11174 11134 11144 52 110 Mar 11234 JuneMcLaren common • 18 18 18 6 18 June 2034 FebParagon Refg common 25 -----73.4 714 95 674 May 93.4 JunePreferred  100  65 65 25 65 June 66 MayProcter & Gamble corn_ _20 15734 157 15774 98 13974 Mar 160 May6% Preferred 100 11234 11214 11234 121 11044 Feb 11634 AprPure Oil 6%, preferred_ _100 96 96 97 312 8.514 Jan 98 JuneU S Can common • 44 47 49 395 44 June 63 FebPreferred  100 10274 10274 103 10 99 May 104 Apr135 Playing Card 20 13674 13574 13574 63 135 May 145 FebU S Ptg Jr Llth com_ __ _100 83 82 83 72 81 Jan 8474 AprPreferred  100  -----97 97 2 92 Jan 100 MarU S Shoe common • i : 614 634 10 544 Apr 83.4 JunePreferred  100  45 46 148 45 May 5844 FebWhitaker Paper common_• 43 43 43 1 43 June 56 Apr
Banks-

Fifth-Third-Union units100  321 321 10 318 May 330 Mar
Public Utilities-

Chic & Sub Tel 50  85 8574 54 81 Apr 8574 JuneCin Gas At Flee 100 89 89 8974 455 88 Mar 9374 JuneC N dc C Lt. dr Tr com_100  893-4 91 106 8144 Jan 93 JunePreferred  100 7034 7034 46 64 Apr 7046 JuneOhio Bell Tel prof 100 10974 109 1097-4 168 109 June 11134 Mar
Tractions-

Chic Street Ry 50 3334 3334 3434 144 32 Mar 35 FebCob= Ry Pr& Lt nref _100 99 09 99 25 98 May 9944 AprNet debt  b19,880,019,731 20,734,835,379 • No par value.
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National Banks.-The following information regarding

national banks is from the office of the Comptroller of th
e

Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

June 16-First National Bank in Lankershim, Calif  iggi.0a016

Correspondent, Clyde Thacker, Lankershim, Calif.
june 16-The Lakes National Bank of Spirit Lake, Iowa  25,000

Correspondent, M. C. Nelson, Spirit Lake, Iowa.
June 18-The Iselin National Bank, Iselin, N. J  25,000

Correspondent, S. A. Foster, Iselin, N. J.

APPLICATION TO CONVERT APPROVED.

June 16-The First National Bank of Grayson, Ky  50,000

Conversion of the Citizens Bank of Grayson, Ky.

CHARTERS ISSUED.

June 16-12,943-The Lott National Bank, Lott, Tex  $25,000

Conversion of the Lott State Bank, Lott, Tex.

President, W. R. Peters; Cashier, Henry Lott.

June 18-12944-The First National Bank of Algonac. Mich_   
30,000

Pres., Henry H. Townsend; Cashier, F. R. Hemenger.

June 18-12945-The Halsted Exchange National Bank of
Chicago, Ill  200,000

President. Daniel M. Healy; Cashier, G. L. Nelson,

CHANGE OF TITLE.

June 14-1342-The Merchants National Bank of Syracuse.

N. Y.. to "The Merchants National Bank & Trust

Co. of Syracuse."

VOLUNTARY LIQUIDATION.

June 17-1339-The National Exchange Bank of Providence,
R. I $1,250,000

Effective June 4 1926.
Lig. Comm., Michael F. Dooley, Frederick S. Peck an

d

Arthur Henius. Providence, R. I.

Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction

in I New York, Bostcn, Philadelphia and Buffa
!o on Wed-

nesday of this week:

By Adrian H. Muller & Sons, New 
York:

Shares. Stocks.
3,200 Van Camp Pkg. Co., Inc.,

corn., no par 

$ Per oh,

325,000

Shares. Stocks. $ per
220 Arcade Stable, par $25 
40 Berkshire Hills Paper Co., corn.

oh.
13%
$71

7,000 The Calco Chemical Co.,
corn., temp. ctfs., no par_ _ _ _

lot 1 Berkshire Hills Paper Co.. pref.
$1,000 Middletown & Unionville

lot

300 Union Trust Co., Lancaster,
Pa  1

RR. adj. Inc. 68, Nov. 1 1933_ _ _
5 Middletown & Unionville RR.

$945
lot

50 River Feldspar & Milling Co., V. t. C. of beneficial interest 

Common $200

50 River Feldspar az Miffing Co.,
preferred 

lot Bonds- Per Cent.
$10,000 Zellwood Florida Farms Co.

3,200 Van Camp Pkg. Co., corn., 1st 7s, Series A, due 1922 to

no par  5 1932 3500 lot

6 Suburban Land az Homes Co., $23,500 The Hill Schools. f. regstd.

7% pref $250 58, Nov. 1955 318,094.67 lot

6 Suburban Land & Homes Co., lot $500 Hanover Canal Co 1st 68, ct.f.

corn., no par dep $10 lot

7,000 The Calzo Chemical Co.,

corn., no par  55c.

By R. L. Day & Co., Boston:

Shares. Stocks. $ per oh.

5 First National Bank 333 ex-div.

25 National Shawmut Bank. _237 ex-div.

10 Naumkeag Steam Cot.Co_154 % ex-d
iv.

10 Pepperell Mfg. Co 11531
25 Lawrence Mfg. Co., Par 880_6531438
10 Salmon Falls Mfg. Co  11%

5 Gosnold Mills, preferred  50%
1 Esmond Mills, preferred 100
5 Otis Co  2834
7 American Glue Co., preferred... _112
3 Hartford Fire Insur. Co_ _ _519 ex-div.

10 Essex Co., par $50 200

By Wise, Hobbs, & Arnold 
Boston:

Shares. Stocks. $ per oh. Shares. Stocks. $ per oh•

10 Atlantic National Bank. 245, ex-div. 8 
North Boston Ltg. Prop., corn. - 9131

•5() Citizens National Bank 136 2 New Bedford Gas & Edison Light

18 Lawrence Mfg. Co.. par $80...... 6534 
Co., par $25  72

5 Connecticut Mills, 2d pref  21 5 Merrimac Chemical Co., par $50

20 Nonquitt Spinning Co  35% 78, ex-div.

20 Nashua mfg. Co., pf_83 %-8331 ,ex-div 139 Brockton Gas Light Co., Dar $2
5

10 Naumkeag Steam Cotton Co. 
42, ex-div.

I 15531, ex-div. 4 units First Peoples Trust  7234

125 Union Mills, Inc., corn 3611-37 13 Turners Falls Pow. & Elec. Co.

1 Ipswich Mills, pre!  9334 
182, ex-div.

5 Walter Baker Co., Ltd 121 150 Merrimac Chemical Co., par$50

2 units First Peoples Trust  7234 76-7634, ex-div.

2 W. L. Douglas Shoe Co.. pref. 
15 Greenfield Tap & Die Corp., pref

8231, ex-div. 
9431, ex-div.

45 Huron Milling Co  1334 11 Brockton Gas Light C
o., par $25

10 Sullivan Machinery Co  54 
43, ex-div.

5 Draper Corporation 130, ex-div. 10 Eastern Mfg. Co., pref  3734

65 Submarine Signal Co., par $25_ . 134 
31 Graton & Knight Co., pref  65

3 Fall River Elec. Light, par $25 . 60 Graton & Knight Co., corn  10

42% ,ex-cliv

8 Merchants Real Estate Trust ___ _310% 
Bonds. Per Cent.

6 Pemberton Building  51 $1,000 Boston & Maine RR. 3348,

20 Odd Fellows Hall Assn., par $20 534 reg., Feb. 1925 9031 & int.

By Barnes & Lofland, 
Philadelphia:

Shares. ;Stocks. $ PET oh.

Pennsylvania Co. for Insurances on
Lives & Granting Annuities, as
follows: 2 shs. at 895; 10 shs. at
89334; 15 shs. at 871; 3 shs. at

870; 5 shs. at 862; 6 abs. at 860.
25 Swedesboro Trust Co 135

80 Phlla. Life Ins. Co.. par $10_ ..... 1331

3 Horn & Hardart Baking Co..
Phila., no par 276

15 Horn & Harden Baking Co. of

Phila., no par 275

32 A. M. Collins Mfg. Co 150

30 George B. Newton Coal Co.,com. 10

50 units Bankers Bond & Mortgage

Co. (old stock) 120

1 Phila. National League Club 72

72 Phila. & Darby Passenger Ry_ _ 20

22 Phila. & Camden Ferry Co., par

$50 142

25 Hare & Chase, Inc., pref  ing

50 Hare & Chase. Inc.. prof  9234

17 Hare & Chase, Inc., com.,no par 2534

Bonds. Percent.

$1,000 Camden & Suburban By. 1st

55. 1048  7834

$600 Ridley Park Realty Co. 10-year

68. July 1 1926 $100 lot

$4,900 Ridley Park Realty Co. 10-

year 68, July 1 1926 3500 lot

$1.000 Eastern Steel Co. 1st 58. 123135

Shares. Stocks. $ per oh.

10 Leeds & Lippincott Co., 7% pref.101%
10 Keystone Tel. Co. of Phila., pref. 5531

6 Corn Exchange Nat. Bank 620

275 Goldfield Deep Mines Co., par

Sc $10 lot

275 Goldfield Cons. Mines Co.. Par
$10 $40 lot

1,750 Florence Mining & Milling

Co.. par $1 $300 lot

11 Penn National Bank 570

2 Franklin Fourth St. Nat. Bank...55234
2 Philadelphia Girard Nat. Bank_ _553

30 Philadelphia Girard Nat. Bank_55331

20 Corn Exchange Nat. Bank 628

5 Northern Trust Co 781

3 Tioga Trust Co., par $50 14035
10 Tioga Trust Co., par $50 140

10 Metropolitan Trust Co., par $50.122%
7 Manayunk Trust Co.. par $25_  11531
3 Manayunk Trust Co.. par j25. _ _115

5 West Phila. Title & Trust. par$50.245

9 West Phila. Title dr Trust,par$50_24231

3 Jefferson Titlei& Trust Co.. par$50 7231

25 Girard Ave. Title & Trust Co.,
par 350 311

15 Empire Title & Trust Co., par
$50 ($25 paid)  50

22 Bank of North Amer. & Tr. Co_ _349
20 Market Street Title & Trust Co.,

par $50 40031

10 Colonial Trust Co., par $50--  177X

5 rights Reed Prentice Co 

$ per oh.
5 Reed Prentice Co., preferred_ 18
Shares. Stocks.

22 units First Peoples Trust_723( ex-div.
3 special units First Peoples Trust_ 531
10 North Boston Ltg. Prop., pref.. _104
18 Federal Power dr Lt. Co., pref._ 78
8 New Bedford Gas dr Edison Light
co., par $25  72

15 New Bedford Gas & Edison Light
Co., par $25  73

85 Sullivan Machinery Co  5234

Shares. Stocks. $ per sh.

50 Strab Oil, par $25 $4 lot
8 Buff. Niag. & East. Pow., no par_ 29
1,000 Lakeside Lorrain, par $1-334 ets.
100 33 Gates Circle, Inc., pref  5
1 Buff. Niag. & East. Pow., pref.,
Par $25  2431

By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per oh.

2,000 Baldwin Gold Mines, par $1...234 cts.

115 Westbrook Corp., pref., with
215 shares corn. bonus $575 lot

1,000 Consolidated West Dome
Lake, par $1 1431 eta.

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 tablej in whic
h

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).
Allegheny & Western 
Belt RR. & Stock Yards. Indianapolis-
Common and preferred stock 

Boston & Providence (quar.) 
Carolina Clinchf. & Ohio, common (qu.)

Convertible stamped stock (quar.)__
Common stamped stock (extra) 

Central RR. of New Jersey (quer.). _
Extra 

Delaware Lackawanna & Western (qu.)
Elmira & Williamsport, preferred 
Lehigh & Hudson River (quar.) 
Missouri-Kansas-Texas. pref. A (quar.)
New Orleans & Northeastern (annual)_
Norfolk & Western, common (quer.) _ _ _
Adjustment preferred (quar.) 

Northern RR. of New Hampshire (quar.)
Norwich & Worcester, pref. (quar.)...
Pitts. Cm. Chic. & St. Louis 
Providence & Worcester (quar.) 
Reading Company, corn. (quar.) 

First preferred (guar.) 
Second preferred (quar.) 

Rome & Clinton 
Wabash By., preferred A (quar.) 

Public Utilities.
Adirondack Power & Lt., corn. (monthly)
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

American Electric Power, pref. (quar.)_ _
Amherst Gas Co. (quar.) 
Arizona Power, 8% prior pref. (quar.) 
Seven per cent preferred (quar.) 

Arkansas Light & Pow., pref. (quar.)
Associated Int. Elec. Corp., A (guar.).-
Bell Telep. of Pennsylvania, corn. (quar.)
Boston Consol. Gas, 6)4% pref 
531% preferred 

Brooklyn Borough Gas, common (quar.)
Preferred (quar.)  

Brooklyn-Manhattan Transit, corn. (qu.)
Preferred series A (quar.) 
Preferred series A (quar.) 
Preferred series A (quar.) 
Preferred series A (quar.) 

Buffalo General Electric. common 
Preferred  

California Elec. Generating. pfd. ((au)..
Central Power (Nebraska), pref. (guar.)
Cin. Newp. & Coy. L. & Tr., corn. (qu.).
Preferred (quar.) 

Cincinnati & Sub. Bell Telep. (quar.)_ -
City By. (Dayton, O.), com. (quar.)._

Preferred (quar.) 
Columbia Gas & Electric, corn. (quar.)_
Seven per cent preferred, series A (qu.)

Commonwealth Edison Co. (quar.) 
Commonwealth Gas & El. COL. Pf.(q11.)
Commonwealth Power Corp.. com.(111.)

Preferred (quar.) 
Consumers Gas (Toronto) (quar.) 
Consumers Power, 6% prof. (quar.)-
6.6% preferred (quar.) 
7% preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
8% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
8.6% preferred (monthly) 

Diamond State Telep., corn. (quar.)__.
Dominion Power & Transm., pref. ((au.)_
Eastern N. J. Power. pref. (quar.) 
Easthampton Gas Co. (quar.) 
Electric Finance Corporation. pref 
Empire Power Corp., $6 Pref. (quar.) _ _

Participating stock 
Fall River Electric (quar.) 
Foshay (W. B.) Co., Inc.-
Common and special stock (monthly)_

Preferred A (monthly) 
7% preferred (monthly) 

Gas & Elec. Securities, corn. (mthly.)_. _

Common (payable in corn. stock) 
Preferred (monthly) 

Georgia Light, Power & Rys., pref. (qu.)
Greenfield Elec. Lt. & Pow., corn. (qu.)..

Preferred (quar.) 
Employees' stock (quar.) 

Hartford City Gas Lt., com.&pref. ((au.)

Houston Gas & Fuel, corn 
Preferred (quar.) 

Illinois Northern Utilities. pref. (quar.)
Kings County Lighting 7% prof. (quar.)
Eight per cent Pref. (quar.) 

Kinloch-BloomIngton Telep., corn. (qu.)
Preferred 

Lawrence Gas & Elec. (quar.) 
Manufacturers Light & Heat (quar.) - - - -
Marconi Wireless Teleg. of London, pref.
Massachusetts Gas Cos., corn. (quar.). _
Mississippi Power & Light, pref. (qu.)
Montreal Telegraph (quar.) 
New Haven Gas Light, corn 
New Orleans Public Service, pref. (quar.)
New York Telephone, coin. (quar.) 
Northern Canada Power (quar.) 
Northern Mexico Pow. & Devel.,pf.(qu.)
Northwest. Bell Telep., Of. (No. 1) (qu.)
Ohio Fuel Corp. (quar.) 
Omaha & Council Bluffs St. fly,, pf.(qu.)
Ontario Light & Power, corn. (qu.) 

Preferred 
Penn-Ohio Edison Co., 7% prior Pt. ((an.)
Phila. Rapid Transit, corn. (quar.)

3

1%
2)4
75e.
75e.
50c.
2
2
$1.50
3.22
2
134

131
1
135
2
2%
234

*El
*50e.
*50e.
251

•134

100.
2
131
$1.75
1%
2
131
1%

62%e.
*2
*331
*2%
50c.
134

$1
1%
1%
1%
134A
25c.
400.
131
1%
134
131
2
1
134
$1.25
1%
*2
$1.50
50o.
1%
235
131
1.65
134

50c.
500.
50c.
55c.
550.
55z.
*2
134

$2.25

81.50
40c.
50c.

2-3
2-3
7-12
50c.
/75c.
58c.
1%
$2.50
37c.
25c.
50c.
2
134
1%
1%
2
2
3%

*6235c
2
334

41.25
2
2
$1.25
131
*2

'134
gi
50c.
134
*1
✓s
134

$1
Phila. & Western RY., Pref. (quar.)____ 62/40.

July I

July 1
July 1
July 10
July 10
July 10
July 15
Aug. 16
July 20
July 1
June 20
Aug. 2
June 28
Sept. 18
Aug. 19
July 1
July 1
July 20
June 30
Aug. 12
Sept. 9
Oct. 14
July 1
Aug. 25

June 30
July 1
July 1
Aug. 2
June 30
July 1
July 1
July 1
July 1
June 30
Aug. 2
Aug. 2
July 10
July 1
July 15
July 15
Oct. 15
Jan1.5.27
pr 15'27
June 30
June 30
July 1
July 15
July 15
July 15
July 1
June 30
June 30
Aug. 16
Aug. 16
Aug. 2
July 15
Aug. 2
Aug. 2
July 2
Oct. 1
Oct. 1
Oct. 1
Aug. 2
Sept. 1
Oct. 1
Aug. 2
Sept. 1
Oct. 2
June 29
July 15
July 1
June 30
Aug.
July
July 1
July

July 1
July 1
July 1
July
Illy
July
July
June 3
June 3
June 3
June 30
June 26
June 80
Aug. 2
July 1
July 1
July 1
July 1
Aug. 2
July 10
July 1
Aug. 2
July 1
July 15
June 30
July 1
July 15
July 10
July 2
July 15
July 15
July 1
July 26
July 25
Sept. 1
July 31
July 15

Holders of rec. June 21

June 20 to June 30
Holders of rec. June I90
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. July 60
Holders of rec. Aug. 66
Holders of rec. July 30
Holders of rec. June 190
Holders of rec. June 220
Holders of rec. July 15a
Holders of rec. June 21a
Holders of rec. Aug. 310
Holders of rec. July 316
Holders of rec. June 14
Holders of rec. June 12
Holders of rec. July 10a
Holders of rec. June 9
*Holders of rec. July 15
*Holders of rec. Aug. 23
*Holders of rec. Sept. 21
June 22 to June 30
*Holders of rec. July 24

Holders of rec. June 250
Holders of rec. June 196
Holders of rec. June 190
Holders of rec. July 220
Holders of rec. June 150
Holders of rec. June 250
Holders of rec. June 25a
Holders of rec. June 150
Holders of rec. June 150
*Holders of rec. June 29
*Holders of rec. July 15
*Holders of rec. July 15
Holders of rec. June 300
Holders of rec. June 210
Holders of rec. July 1
Holders of rec. July 1
Holders of rec. Oct. 1
Holders of rec. Dec. 31
Holders of rec. Apr. 1
Holders of rec. June -15a
Holders of rec. Junel156
Holders of rec. June I sa
Holders of rec. June:306
July 1 to July 15
July 1 to July 15
June 20 to June 30
June 19 to June 30
June 19 to June 30
Holders of rec. July 3I0
Holders of rec. July 316
*Holders of rec. July 15
Holders of rec. July la
Holders of rec. July 14a
Holders of rec. July Ha
Holders of rec. June 150
Holders of rec. Sept. 15
Holders of rec. Sept. 16
Holders of rec. Sept. 15
Holders of rec. July 15
Holders of rec. Aug. 16
Holders of rec. Sept. 15
Holders of rec. July 15
Holders of rec. Aug. 16
Holders of rec. Sept. 15
*Holders of rec. June 28
June 24 to July 1
June 21 to June 30
Holders of rec. June 176
Holders of rec. July 23
Holders of rec. June 28
Holders of rec. June 30
Holders of rec. June 216

Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 150
Holders of rec. June 166
Holders of rec. June 156
Holders of rec June 154
June 18 to June 30
June 18 to June 30
June 18 to June 30
June 17 to June 30
Holders of rec. June 146
Holders of rec. June 140
Holders of rec. July 15a
Holders of rec. June 180
Holders of rec. June 18a
Holders of rec. June 25a
Holders of rec. June 25a
*Holders of rec. July 22
Holders of rec. June 300
June 25 to June 30
*Holders of rec. July 15
Holders of rec. June 15a
Holders of rec. June 30a
June 17 to June 30
Holders of rec. June 21
*Holders of rec. June 30
*Holders at rec. June 30

Holders of rec. June 30a
June 18 to June 30
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. Aug. 21
Holders of rec. July 15
Holders of rec. June 306
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Public Utilities (Concluded).
San Diego Cons. Gas & El., 7% of. (qu.)
Southern Calif. Edison, orig. pref. (qu.).
Southern Cities Utilities, corn 

Preferred 
South Pittsburgh Water, corn. (guar.)  
Five per cent preferred 

Texas-Louisiana Power (quar.) 
United Gas & Elec. Co. 5% pref 
Virginia Ry. & Power, pref. (guar.)
West Kootenay Power, pref. (quar.)--- -
Wisconsin River Power, pref. (guar.). - -
Worcester Electric Light (guar) 
Worcester Gas Light, corn. (quar.) 

Preferred (quar.) 

Banks.
Bryant Park 
Federation (guar.) 
First National (Brooklyn) (quar.) 
Garfield National (Qum.) 
Hanover National (guar) 
Nassau National (Brooklyn) (guar).-
Peoples National (Brooklyn) (guar)  
Extra 

State Bank of Richmond County 

Joint Stock Land Banks.
Denver 
New York 
Virginia (par $5) 

Trust Companies.
U. S. Mtge. & Trust (guar.) 

Miscellaneous.
Abraham & Straus, Inc., prof. (quar.) 
AcmeRoad Machinery. pref. (quar.)---
Aero Supply Mfg., Inc., pref. (quar.) 
Alabama Fuel & Iron (quar.) 
Albany Perforated Wrapping Paper, corn
Preferred (guar.) 

Alice & Fisher, Inc. (guar) 
Amer. Bond & Mortgage. pref. (guar.)._
Amer. Credit Indemnity, (St. Louis) (qu.)
Amer. Furniture Mart Bldg.. pref. (qu.)
Amer. Home Products Corp. (monthly) -
American Ice, corn. (guar.) 
Preferred (guar.) 

Amer. Laundry Machinery, corn. (quar.)
American Milling (guar) 
Amer. Pneumatic Service, 2d pref. (qu.)
American Screw (guar.) 
American Shipbuilding, corn. (guar.) _ _ -
Preferred 

American Thermos Bottle, prof. (guar.) _
Amer. Vitrified Products, corn. (guar.) - -
Preferred (guar.) 

Anaconda Copper Mining (quar.) 
Apco Manufacturing, prof. (quar) 
Arlington Mills (quar.) 
Arundel Corporation (quar.) 
Extra 

Associated Industrials, first pref. (guar.)
Atlantic Steel (guar.) 
Atlas Plywood (guar.) 
Atlas Portland Cement, pref. (quar.)  
Atlas Powder, preferred (guar.) 
Ault & Wiborg Co., preferred (quar.).__
Auto Finance Co. (Pittsburgh), pref _ _
Baer-Sternberg & Cohen (St. Louis).-
Common (guar) 
First preferred (guar.) 
Second preferred (guar.) 

Baltimore Acceptance Corp., corn. (qu.)
Preferred (guar.) 

Bancitaly Corporation (quar.) 
Bankstocks Corp. of Maryland, pt (qu.)
Barnet Leather, preferred (guar.) 
Beck & Corbitt CO., Pref. (guar.) 
Belton Mills, preferred 
Bessemer Limestone & Cern., corn. (qu.)

Preferred (quar.) 
131ack Decker Mtg., com. & pref. (au.)
Bliss (E. W.) Co.. corn. (guar.) 

First preferred (guar.) 
Preferred, class A (guar.) 
Preferred. class B (guar.) 

Bon Aral Company. prof. (guar.) 
Boss Manufacturing (No. 1) 

Preferred (guar.) (No. 1) 
Boston Morris Plan Co. (quar.) 
Boston Sand & Gravel, common (guar.).

Preferred (guar.) 
First preferred (guar.) 

Boyd-Welch Co 
13randram-Henderson, Ltd., pref. (qu.).
Brandon Mills, common 

Preferred 
Brockway Motor Truck, pref. (guar.)  
Bruce (E. L.) Co., common (guar.) 

Preferred (guar) 
Budd Wheel, preferred (guar.) 

Preferreo (extra) 
Builders Exchange Bldg. (Baltimore)  
Bullard Machine Tool (quar.) 
Butterick Publishing, preferred (quar.) _
Cadet Knitting Co., 1st pt. & pf. (au.) _
Canada Cement, preferred (guar.) 
Canadian Cottons. Ltd., common (w.) _

Preferred (quar.) ------- _ _
Canadian Explosives. pref. (guar.) 
Canadian Industrial Alcohol (quar.)_
Canadian Oil, pref. (guar.) 
Canadian Paperboard, prof. (qu.) (No. 1)
Canadian Westinghouse (guar.) 
Canton Company 
Extra 

Carey (Philip) Mfg. Co., common (au.) _
Preferred (quar.) 

Cartier, Inc., preferred (guar.) 
Cerro de Pasco Copper Corp. (quar.) 
Chicago Morris Plan (guar.) 
Chicago Pneumatic Tool (guar.) 
Chic. Railway Equip., common (quar.).

Preferred (guar.) 
Cincinnati Union Stock Yards (quar.) 
Coleman & Bell Co. (guar.) 
Colt's Patent Fire Arms Mfg. (quar.) _ _
Columbus Manufacturing (guar.) 
Conley Tank Car, Pref. (guar.) 
Consolidated Retail Stores, pref. (guar.)
Consolidated Royalty 011 (guar.) 
Contoocook Mills, pref. (guar.) 
Cornell Mills (guar.) 
Corn Products, corn. (quar.) 
Common (extra) 
Preferred (quar.) 

Cudahy Packing, corn, ((Mar.) 
Dalton Adding Mach.. corn. (quar.)___ _

Preferred Omar.) 

I% July 15 Holders of rec. June 30
2 July 15 Holders of rec. June 20
750. July 10 Holders of rec. July la

581-30 July 10 Holders of rec. June 15a
134 Jul y 20 Holders of rec. July 10a
234 Aug. 19 Holders of rec. Aug. 5a
*154 July 1 *Holders of rec. June 15
254 July 15 Holders of rec. June 30
14( June 21 Holders of rec. May 3I0
144 July 2 Holders of rec. June 25a
134 Aug. 20 Aug. 1 to Aug. 20

$1 June 30 June 20 to June 30
62e. July 1 Holders of rec. June 16a
2 July 1 Holders of rec. June 16a

3 July 1 Holders of rec. June 2Ia
*2 July 1 *Holders of rec. June 30
234 July 1 Holders of rec. June 18
3 June 30 Holders of rec. June 25a
6 July 1 June 23 to June 30
3 July 1 Holders of rec. June 280
231 July 1 Holders of rec. June 22a
5 July 1 Holders of rec. June 22a
5 July 1 June 26 to June 30

4 July 1 Holders of rec. June 26
*5 July I *Holders of rec. June 20
25c. July 1 Holders of rec. June 20

4

•1Ni

2
37%c
2
34

154
50c
144

$1
151

*20e.
2
1%
750.
2
$1
134
2
154

*87)4e
*$1
•1,‘
750.
2
134

45c.
15c.
2
134
$1
2
134
1%

111

July 1

Aug. 1
July 1
July 1
July 1
June 30
June 30
July 1
July 1
July 1
July 1
Aug. 2
July 26
July 26
July 15
July I
June 30
July 1
Aug. 2
Aug. 2
July I
July 15
Aug. I
Aug. 23
July 10
July 1
July 1
July 1
July 15
June 30
ily 15
July 1
Aug. 2
July 1
July 15

50e. July 1
1% July 1
2 July 1
25e. July 1
I% July 1

56c. July 1
144 July 1
144 July 1
144 July 1
334 July 1
154 June 30
I% June 30
2 June 30
25c. July 1
El July 1
8734c July 1
15e. July 1
144 June 30

•$2.50 Aug. 16
Aug. 16

134 June 26
1 July 1
1% July 1
2 July I
750. July 1
1% July 1
4 June 30
334 July 1

•144 July 1
6230. July 1
1% July 1
1% July 1

75e. July 1
.3 July 8
3734c. June 30 Holders of rec. June 19a2 July 1 Holders of rec. June 302 July 1 Holders of roe. June 15a144 Aug. 16 Holders of rec. July 31a2 July 5 Holders of rec. June 25a134 July 5 Holders of rec. June 25a*154 July 15 *Holders of rec. June 3032c. July 15 Holders of me. June 30a2 July 1 Holders of rec. June 15aJuly 1 *Holders of rec. June 252 July I Holders of rec. June 18a3 July 3 Holders of rec. June 30a1 July 3 Holders of rec. June 30a1% June 15  
134 June 30 June 20 to July 1144 July 31 Holders of rec. July 15a

$1 Aug. 2 Holders of rec. July 15
154 July 1 Holders of ree. June 30a
154 July 26 Holders of rec. July 16a

75e. July 1 June 20 to July 5134 July 1 June 20 to July 5
2 June 30 June 20 to June 30
154 July 1 Holders of rec. June 30a

50e. July 1 Holders of rec. June 12a
2 July 1 Holders of rec. June 16a
2 June 30 June 20 to June 30
$2 July 1 Holders of rec. June 19
234 July 25 Holders of rec. July 15
134 July 1 Holders of rec. June 15a
1 July 1 Holders of rec. June 15a

*500. July 20 *Holders of rec. July 2
*25e. July 20 *Holders of rec. July 2*154 July 15 *Holders of rec. July 2154 July 15 Holders of rec. July 5a
134 July 1 June 22 to June 30
134 July 1 June 22 to June 34)

Holders of rec. June 26

*Holders of rec. July 15
Holders of rec. June 100
Holders of roe. June 216
June 20 to June 30
June 29 to June 30
June 29 to June 30
Holders of rec. June 12a
Holders of rec. June 20
Holders of rec. June 29
June 20 to June 30
*Holders of rec. July 15
Holders of rec. July 90
Holders of rec. July 9a
July 6 to July 14
Holders of rec. June 21a
Holders of roe. June 24a
Holders of rec June 216
Holders of rec. July 15
Holders of rec. July 15

*Holders of rec. June 20
Holders of rec. July 5
Holders of rec. July 20
Holders of rec. July 17
Holders of rec. June 19a
Holders of rec. June 23a
Holders of rec. June 25a
Holders of rec. June 25a
Holders of rec. July 150
June 20 to June 30
Holders of rec. July la
Holders of rec. June 25a
Holders of rec. July 20a
Holders of rec. June 15a
*Holders of rec. June 30

Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 20a
Holders of rec. June 20a
June 16 to June 30
Holders of rec. June 25
Holders of rec. June 30
Holders of rec. June 25a
Holders of rec. June 19a
Holders of rec. June 20a
Holders of rec. June 20a
June 26 to June 30
Holders of rec. June 22a
Holders of rec. June 22a
Holders of rec. June 220
Holders of rec. June 22a

•154

•1,i

*Holders of rec. Aug. 2
*Holders of roe. Aug. 2
Holders of rec. June 24
Holders of rec. June 22a
Holders of rec. June 22a
Holders of me. June 22a
Holders of rec. June 23
Holders of roe. June la
June 25 to July 1
June 25 to July 1
*Holders of rec. June 19
June 22 to June 30
June 22 to June 30
Holders of rec. JunellOa
Holders of rec. June 10a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Dixon (Joseph) Crucible (guar.) 
Dominion Rubber, Ltd., pref. (aunt.)...
Dow Drug, common (quar.) 

Preferred (quar.) 
Duncan Mills, prof. (quar.) 
Eagle-Picher Lead, pref. (guar.) 
Eagle Warehouse & Storage (guar.) 
Extra 

Eastern Theatres. Ltd. (Toronto), pref..
Eaton Axle & Spring (guar.)  •
Edwards (Wm.) Co., 6% pref. (quar.)..
Seven per cent preferred 

Eisenstadt Mfg., pref. (guar.) 
Elgin National Watch (guar.) 
Evans (E. S.) & Co., class A & B (quar.)
Class A & B (extra) 

Federal Drop Forge 
Federal Terra Colts (guar.) 
Fiberiold Corporation, corn. (quar.).- - -

Preferred (guar.) 
Filing Equip. Bur., pref. (qu.) (No. 1).
Finance Co. of Amer. (Balt.), cora.(qu.)

Preferred (quar.) 
Flint Mills (guar.) 
Florence Stove, common (quar.) 

Preferred (guar.) 
Franklin Reserve & Disc. Corp., Pt. (qu)
Fraser Companies, corn. (quar.) 

Preferred (quar.) 
French Bros. Bauer Co.. corn. (quar.)- -

Preferred (guar.) 
Garfield Safe Deposit Co 
Gemmer Mfg. (guar.) 
General Refractories (guar) 
Gilchrist Co. (guar.) 
Goldsmith (Louis) Inc., (Phila.) 7% 1st Pf

Six per cent second preferred 
Gotham Silk Hosiery, 1st & 2d pret.(qu.)
Grant (W. T.) Co., pref. (guar.) 
Great Lakes Steamship (guar.) 
Great Lakes Transit, pref. (guar.) 
Great Northern Bond & Mortgage, com_

Preferred (guar) 
Group No. 1 Oil Corp 
Halle Bros., prof. (guar.) 
Hart & Cooley Co. (guar) 
Hatfield-Reliance Coal, corn 

Preferred (quar.) 
Hazel-Atlas Glass (guar.) 
Hibbard, Spencer, Bartlett&Co.(mthly.)
Monthly 
Monthly 
Extra 

Hillerest Collieries, corn. (guar.) 
Preferred (quar.) 

Hollinger Consol. Gold Mines 
Holmes (D. H.) Co., Ltd. (guar.) 
Holt, Renfrew & Co., prof. (guar.) 
Home Title Insurance (guar.) 
Hoover, Owens, Rentschler Co., com-
mon and preferred (guar.) 

Household Products (guar.) 
Houseman-Spitzley Corp. B 

Class A 
Hovey (F. C.) Co., prof. (quar.) 
Howe Scale, pref. (quar.) 
Howe Sound Co. (guar) 
Hussmann (H. L.) Refrig., corn. (au.) 

Preferred (quar.) 
Huttig Sash & Door corn (guar.) 

Preferred (guar.) 
International Text Book 
Johns-MaLville, Inc. (guar.) 
Johnston (R. F.) Paint, pref. (quar.)_
Judson Mills, corn 

Preferred (guar.) 
Kalbfleisch Corp., Preferred (guar.) - - - -
Kaufman Dept. Stores, corn. (guar.) _
Laclede Steel (guar.) 
Lakewood Engineering (quar.) 
Lawton Mills (guar) 
Lehigh Coal & Navigation (quar.) 
Lehigh Valley Coal 
Long Island Safe Deposit 
Lord & Taylor, 2d pref. (guar.) 
Lowenstein (M.) & Bros. get Prof. (au.).
Lynchburg Foundry, 1st & 2d pre 
Maniesehewits Co., prof. (guar.) 
Maple Leaf Milling, prof. (guar.) 
McCall Corp. (guar.) 
Mexican Crude Rubber (guar.) 
Michigan Limestone & Chem., pref .(qu.)
Morris Plan Bank (Baltimore) 
Muirbead's Cafeterias, pref 
Murray Ohio Mfg., pt. & pectic. pt. (qu.)
National Cash Register, corn. Cl. A (qu.)
National Credit Corp., pref. (quar.).__
National Fireproofing, prof. (quar.)_ _
Naumkeag Steam Cotton Co. (guar.)  
Neptune Meter, coin. A & B (guar.).- _
New York Dock, preferred 
Nipissing Mines Co. (quar.) 
Noe-Equl Textile Mills, class A (guar.).
Ohio Brass, corn. (guar.) 

Preferred (guar.) 
Olympia Theatres (Boston) corn 

Preferred (guar.) 
Open Stair Dwellings (guar.) 
Oppenheimer (S.) & Co.. pref. (au) 
Pacific-Burt Co.. corn. (quar.) 

Preferred (guar.) 
Pacolet Mfg., corn 

Preferred 
Page-Hersey Tubes, corn. (guar.) 

Preferred (guar.) 
Pedigo-Weber Shoe (guar.) 
Pelz-Greenstein Co., pref 
Pemberty Injector, corn 

Preferred (quar.) 
Penn-Harris Hotel, common 

Preferred 
Pennsylvania Salt Mfg. (guar.) 
Philadelphia Finance Co., pref. (qu.)_
Phillips-Jones Corp., pref. (guar.) 
Plerce.Butl.d: Pierce Mfg . ($25 par) (qu .)
$100 par value stock (guar.) 

Pilgrim Mills (guar) 
Poe (F. W.) Mfg. (guar.) 
Portland Gold Mining 
Postum Cereal (quar.) 
Premier Gold Mining 
Providence Ice. lit pref. (guar.) 
Rand-Kardex Bureau, corn 

Preferred (guar.) 
Rand Mines, Ltd., Am. shares (interim)
Rice-Stix Dry Goods, corn. (quar.) 

First and second prof. (guar.) 
Richardson Co., prof. (guar.) 
Richmond Radiator, pref. (guar.) 
Robinson (DPI Co.. 1st pref. (quar.)._

2 June 30
144 June 30
2 July 1
144 July 1
1% July 1
ti July 15

1)4 July 1
1 July 1
3% July 31
50e. Aug. 1
134 July 1
3% July 1
1% June 30
62340 Aug. 2
50c. July 1
25e. July 1
5 July 1
2 July 15
1 July 1
1%* July 1

81.75 July 1
12540. July 15
43340. July 15

134 July 1
2 July 1
1% July 1
144 July 1
*1 July 1
*1% July 1
38340. July 1
134 July 1
4 June 28

1150. July 1
750. July 15
75e. July 31
334 July 1
3 July 1
144 Aug. 2
2 July 1

81.50 July 1
1% July 1
Si July 1
1% July 1

*8750 Oct. 15
1% July 31
Si July 1

30c, Aug. 1
2 July 1
2 July 1
35c. July 30
35c. Aug. 27
35e. Sept. 24
20e, Sept. 24
1% July 15
1% July 15

*I0c. July 15
334 July 1
1% July 2
3 June30

134 July 1
75c. Sept. 1
25e. July 1
75c. July 1
1% July 1
1% July 1
75e. 1441v 15

6234c. July 1
2 July 1

37340. July 1
144 July 1
1 July 1

750. July 1
2 Ally 1
4 July 1
134 f uly 1
134 Tune 30
$2 July 28
2 July 1

51.50 July 15
*234 June 30
$1 tug. 31
$I 2 tug. 2
4 July 1
2 kug. 1

June 30
3 July 1
l3 July 1
1% July 19

50c. Aug. 1
3 July 1
141 July 15
3 June 30

25c. July 1
2 July 1
75e. July 15
2% July 1
144 July 15
3 July 1

*50c. Sept.15
234 July 15

*15e. July 20
560. July 1
$1 July 15
134 July 15

45e. July 15
144 July 15
144 June 30
2 Aug. 2
134 July 2
1% July 2
5 June 30
3% June 30
52 June 30
1% June 30

3734c. July 1
334 July 1
15 July 1
2 July I
5 July 1
3 July 1

$1.25 July 15
114 July 1
144 Aug. 2

50c. July 15
2 July 15
2 June 30
134 July 1

.120. July 15
81.25 Aug. 1
8c. July 3
144 July 1

75e. July 10
1% July 1
(/) Aug. 11

37140. Aug. 1
1% July 1
1% July 1
750. July 15
134 July 1

0,154

Holders of rec. June 22
Holders of rec. June 23a
June 20 to July 5
June 20 to July 5
June 22 to June 30
Holders of rec. June 30a
June 27 to June 30
June 27 to June 30
Holders of rec. June 30
Holders of rec. July 15
Holders of roe. June 20a
Holders of rec. June 20a
June 26 to July 5
Holders of rec. July 15a
Holders of rec. June 21a
Holders of rec. June 21a
Holders of roe. June 21
July 4 to July 15
Holders of rec. June 18a
Holders of rec. June 18a
Holders of roe. June 19
July 6 to July 14
July 6 to July 14
Holders of rec. June 18a
June 25 to June 30
June 25 to June 30
Holders of rec. June 26

*Holders of rec. June 25
*Holders of rec. June 25
June 21 to June 30
June 21 to June 30
June 10 to June 27
*Holders of rec. June 25
Holders of rec. July 7a
Holders of rec. July 15
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. July 15
Holders of rec. June 200
June 19 to July 2
Holders of rec. June 26a
Holders of rec. June 17
Holders of rec. June 17
*Holders of roe. Oct. 1
July 25 to July 31

Holders of rec. July 200
Holders of rec. June 21a
June 20 to June 30
Holders of roe. July 23
Holders of rec. Aug. 20
Holders of rec. Sept. 17
Holders of rec. Sept . 17
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. June 29
Holders of rec. June 25
Holders of rec. June 26a
June 24 to June 30

June 20 to June 30
Holders of rec. Aug. 164
June 26 to June 30
June 26 to June 30
June 26 to June 30
June 18 to July 1
Holders of rec. July la
June 20 to June 30
June 20 to June 341
June 20 to June 30
June 20 to June 30
Holders of rec. June 10a
June 16 to June 30

June 16
June 26 to July 1
June 26 to July 1
June 20 to June 30
Holders of rec. July 20
Holders of rec. June 24
Holders of rec. July 50
*Holders of rec. June 24
Holders of rec. July 310
*Holders of rec. July 10
Holders of rec. June 25
Holders of rec. July 17a
*Holders of rec. June 30
June 27 to June 30
June 21 to July 1
Holders of rec. July 30
Holders of rec. July 20a
June 26 to July 1
Holders of rec. June 300
June 26 to June 30
Holders of rec. June 15
Holders of rec. June 2.00
Holders of rec. June 30a
Holders of rec. June 210
Holders of rec. July la
Holders of rec. June 236
*Holders of rec. Sept. 1
Holders of rec. July 54
*Holders of rec. June 30
Holders of rec. June 22a
Holders of rec. June 30
Holders of rec. June 30a
Holders of rec. July la
Holders of rec. July la
June 21 to June 29
July 27 to July 30
Holders of rec. June 154
Holders of rec. June 154
June 20 to June 30
June 20 to June 30
Holders of rec. June 25
Holders of rec. June 25
June 25 to July 1
Holders of rec. June 300
June 26 to July 2
June 26 to July 2
June 26 to July 1
June 28 to July 1
Holders of rec. June $0a
Holders of rec. June 19
Holders of rec. July 20
Holders of rec. July 50
Holders of rec. July 5a
Holders of ree. June 26a
June 30 fel July 1
fielders of rec. July 6
Holders of roe. July 21a
Holders of rec. June 151
Holders of rec. June 26 I
Holders of rec. June 25a
Holders of rec. June 21a

Holders of rec. July j51
Holders of rec. June 15'
June 16 to June 30'
Holders of me. June 30
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Rogers (Wm. A.) Co., Ltd., pref. (qu.) 1)4 July 2 Holders of rec. June 150

St. Lawrence Paper. pref. (quar.) 2 July 6 Holders of rec. June 26a

St. Louis Amusement Co., A (quar.) _ - $1.12% July 1 Holders of rec. June 25

Sandusky Cement (quar.) $2 July 1 Holders of rec. June 250

&civil! Manufacturing (quar.) 3 July 1 June 24 to June 30

Scullin Steel, preferred (quar.) 134 July 1 June 29 to July 1

Securities Investment, common (quar.)_ 6214c.July 1 June 20 to July 1

Preferred (quar.) 2 July 1 June 20 to July 1

Sefton Manufacturing. pref. (quar.) - - - 1% July 1 Holders of rec. June 226

Sharon Steel Hoop. preferred (quar.)-- - 2 July 1 June 26 to July 1

Sheffield Steel, common (quar.) 500. July 1 Holders of rec. June 19

Silversmiths Mines (quar.) 2e. July 10 Holders of rec. June 30

Simbroco Stone Co., pref. (quar.) $2 July 1 Holders of rec. June 150

Spanish River Pulp & Paper Mills-
Common and preferred (quar.) 153 July 15 Holders of rec. June 30a

Standard Safe Deposit Co. (quar.) 3 June 30 Holders of rec. June 26a

Stedman Products, preferred (quar.) - - - 1% July 1 June 26 to June 30

Steel Co. of Canada. corn. & pref. (qu.) _ Aug. 2 Holders of rec. July 70

Sterling Coal (quar.) 1 July 2 Holders of rec. June 21a

Sterling Salt (quar.) 2 July 1 June 25 to June 30

Extra 2 July 1 June 25 to June 30

Tacony-Palmyra Foundry 4 June 30 June 16 to June 30

Texon Oil dr Land *20 July 24 *Holders of rec. July 10

Thayer-Foss Co., preferred (quar.) 1% July 1 Holders of rec. June 21a

Telling-Belle Vernon Co., corn, (quar.)_ 75c. June 30 Holders of rec. June 21a

Preferred B (quar.) I% June 30 Holders of rec. June 213

Transue & Williams Steel Forg (quar.). •M)c. July 15 *Holders of rec. July 5

Tulip Cup Corporation, corn. (quer.). 3714c. July 1 Holders of rec. June 21a

Preferred (quar.) 1)4 July 1 Holders of rec. June 21a

Union Inde unity (New Oil) (ouar) Jt ly 1 Holders of rec. June 15

Union Metal Mfg.. corn. (quar.) 50c. July 1 Holders of rec. June 226

Common (extra) 25c. July 1 Holders of rec. June 220

Preferred (quar.) 2 July 1 Holders of rec. June 190

Union Storage 214 Aug. 10 Holders of rec. Aug. la

U. S. Gauge, preferred 3)4 July 1 Holders of rec. June 30a

U. S. Lumber. corn. (quar.) 135 July I June 20 to June 30

Common (extra) 1 July 1 June 20 to June 30

U. S. Sheet & Window Glass, pref. (qu.) 2 July 1 Holders of rec. June 21a

Utah Apex Mining (quer.) *25c. July 15 *Holders of rec. July 3

Van Dorn Iron Works, corn $1 July 1 Holders of rec. June 22

Preferred (Quar.) 151 July 1 Holders of rec. June 22

Vick Chemical (quar.) *87.55e Aug. 1 •Holders of rec. Ju
ly 15

Victor Monaghan Co., pref. (quar.)__ 1.3 July 1 June 21 to June 30

Wagner Electric Corp., pref. (Oust.). - - 153 July 1 Holders of rec. June 190

Warner (Chas.) Co. of Del., corn (quar.) 50c. July 12 Holders of rec. June 300

First and second preferred (quar.)- - - - 151 July 22 Holders of rec. June 300

Western Auto Sammy. panic. pref. (qu.)•50c. July 1 •Holders of rec. June 300

West Point Manufacturing (quar.) 2 July 1 Holders of rec. June 15a

Wheeler Condenser & Engineering-
First and second preferred (aunt.). - - 2 July 1 Holders of rec. July 10a

Woods Manufacturing, pref. (quar.) 1% July 2 Holders of rec. June 29a

Woodruff Cotton Mills 4 June 30 June 25 to June 30

Wright Hargreaves Mining (quar.) 214 July 1 Holders of rec. June 150

Extra 5 July 1 Holders of rec. June 150

Yellow Cab Co. of Newark (quar.) 25c. July 1 Holders of rec. June 17

Za-Rex Food Products, class A .4 July 1 *Holders of rec. June 30

Below we give the dividends announced in previous week
s

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the precedin
g table

Name of Company
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Railroads (Steam).

Alabama Great Southern, ordinary $1.75 June 28 Holders of rec. May 24

Ordinary (extra) $2.50 June 28 Holders of rec. May 24

Preferred (quar.) $1.75 Aug. 16 Holders of rec. July 12

Preferred (extra) $2.50 Aug. 16 Floidem of rec. July 12

Albany & Susquehanna 4% July 1 Holders of rec. June 15

Atchison Topeka & Santa Fe. oref 2% Aug. 2 Holders of rec. June 250

Atlanta & West Point  4 June 30 June 20 to June 30

Atlantic Coast Line RR., common 334 July 10 Holders of rec. June 150

Common (extra) 114 July 10 Holders of rec. June 15a

Bangor & Aroostook, corn. (quar.) 75c. July 1 Holders of rec. June 15a

Preferred (quar.) 1% July 1 Holders of rec. June 15a

Beech Creek (quar.) 50e. July 1 Holders of rec. Juno 15a

Boston & Albany (quar.) 214 June 30 Holders of rec. May 280

Boston Revere Beach & Lynn (Quar.) 114 July 1 Holders of rec. June 15a

Buffalo & Susquehanna. preferred 2 June 30 Holders of rec June '.5a

Canada Southern (guar.) 1% Aug. 2 Holders of rec. June 250

Canadian Pacific. corn. (quar.) 2% June 30 Holders of rec Ju te ia

Chesapeake & Ohio. corn. (quar.) 2 July 1 Holders of rec. June 8a

% preferred, series A 3% July 1 Holders of rec. June 8a

Chicago Indianapolis & Louisville. com 
_ 2% July 10 Holders of rec. June 26

Common (extra) 1 July 10 Holders of rec. June 26

Preferrod 2 July 10 Holders of rec. June 26a

Chicago & North Western, common_ - 2 June 30 Holders of rec. June la

Preferred 354 June 30 Holders of rec. June la

Chicago Rock Island & Pacific, 6% pref 
_ 3 June 30 Holders of rec. June ha

Seven per cent preferred 314 June 30 Holders of rec. June I la

Cincinnati Northern 5 July 20 Holders of rec. July 13a

Cleve. Cinc. Chic. & St. L., corn. (quar.) 154 July 20 Holders of rec. June 253

Preferred (quar.) 154 July 20 Holders of rec. June 25a

Colorado & Southern, first preferred__  2 June 30 June 20 to June 30

Consolidated RRs. of Cuba, pref. (quar.) 134 July 1 Holders of rec. June 150

Cuba RR. (qusr.) $1.20 June 30 Holders of rec. June 290

Detroit River Tunnel 3 July 15 Holders of rec. July 8a

Great Northern, preferred 214 Aug. d2 Holders of rec. June 25a

Gulf Mobile SC Northern, pref. (quar.)_.. 1% July 1 Holders of rec. June 15a

Hocking Valley (guar.) 2 June 30 Holders of rec. June 80

Illinois Central. leased lines 2 July 1 June 12 to July 5

Joliet dr Chicago (quar.) 1% July 5 Holders of rec. June 25

Kansas City Southern, pref. (quar.)- - 1 July 15 Holders of rec. June 30a

Lehigh Valley, common (quar.) 8734 c July 1 Holders of rec. June 120

Preferred (quar.) July 1 Holders of rec. June 12a

Little Schuylkill Nov. RR. & Coal $1.25 July 15 June 19 to July 15

Louisville & Nashville 3 Aug. 10 Holders of rec. July 150

Extra 35 Aug. 10 Holders of rec. July 150

Mahoning Coal RR.. corn. (quir.) $12.50 Aug. 2 Holders of rec. July 15a

Preferred $1.25 July 1 Holders of rec. June 220

Michigan Central 10 July 29 Holders of rec. June 25s

Extra 735 July 29 Holders of rec. June 250

Mobile & Birmingham. pref 2 July 1 June 2 to June 30

Mobile & Ohio 3% June 28 Holders of rec. June 183

Morris & Essex $1.75 July 1 Holders of rec. June 70

New York Central RR. (quar.) 1% Aug. 2 Holders of rec. June 25a

N.Y. Chicago & St. Louis, corn. (quar.) 1)4 July I Holders of rec. May Its

Common (from non-operating income) 114 July 1 Holdres of rec. May 15a

Preferred series A (quar.) 154 July 1 Holders of rec. May 15a

New York & Harlem. corn. & pref $2.50 July 1 Holders of rec. June 15a

New York Lackawanna & West. (quar.) 131 July 1 Holders of rec. June 140

Northern Central $2 July 15 Holders of rec. June 30a

Northern Pacific (quar.) 134 Aug. 2 Holders of rec. June 30a

Northern Securities Co 4 July 10 June 24 to July 11

Old Colony (quar.) 134 July I Holders of rec. June 12a

Pere Marquette, common (quar.) 1)4 July 1 Holders of rec. June 15a

Prior preferred (quer.) 1)4 Aug. 2 Holders of rec. July I5a

Preferred (quar.) 134 Aug. 2 Holders of rec. July 150

Pittsb. Ft. Wayne & Chic., corn. (qu.) 13.4 July 1 Holders of rec. June 10a

Preferred (Ouar.) 134 fuly 6 Holders of rec. June 100

Pittsburgh & Lake Erie $2.50 Aug. 2 Holders of rec. July 163

Pittsb. McKeesport & Youghiogheny_  $1.50 July 1 Holders of rec. June 16a

PIttsb & West Virginia, com.(quar.)-- - 1% July 31 Holders of rec. July 15a

Common (quar.) 154 Oct. 30 Holders of rec. Oct. 15a

Common (quar.) 134 Jan. 31 Holders of rec.Jan.15'27a

Reading Company, 2nd pref (quar.) 50c. July 8 Holders of rec. June 21a

Rensselaer & Saratoga 4 July 1 Holders of rec. June 15a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) (Concluded).
St. Louis-San Francisco, corn. (quar.)...

Preferred (aunt.) 
Preferred (quar.) 

St. Louis Southwestern. pref. (quar.) 
Southern Pacific Co. (quar.) 
Southern Railway, coin. (quar.) 

Preferred (quar.) 
Toronto Hamilton & Buffalo 
Union Pacific. corn. (quar.) 
United N. J. RR. & Canal Cos. (qu.)_- -
Western Pacific RR. Corp., pref. (quar.)

Western Railway of Alabama 

Public Utilities.
Alabama Power Co., prof. (aunt.) 
All-America Cables (quar.) 
American & Foreign Power, pref. (quar.)

Preferred stock allotment ctfs. (qua!'.)

American Gas (Oust.) 
American Gas dr Electric, corn. (quar.)_ _

Common (Payable in no par corn. stk.)

Preferred (guar.) 
American Power & Light, pref. (quar.) _ _

American Public Service. pref. (quar.)..

Amer. Public Utilities, partic. pref. (au.)

Prior preferred (guar.) 
Amer. Superpower, corn. A. & B. (qua!'.)

First preferred (quar.) 
American Telep. & Teleg. (quar.) 
Quarterly 
Quarterly 
Quarterly 

Arkansas Central Power Co.. pref. (qu.)

Arkansas Natural Gas (quar.) 
Associated Gas & Elec., $7 pref. (quar.) _

Original series pref. (quar.) 
Original series pref. (extra) 
Class A (quar.) 

Baltimore Electric Co. pref 
Bangor Hydro-Electric Co.. pref. (qua!'.)

Barcelona Trac., L. & P., panic. pf.(qu.)

Bell Telephone of Canada (quar.) 
Bell Telephone of Pa., 634 % pref. (qu.).

Beloit Water. Gas & Electric. prof. (au.)
Binghamton L., H. dr P.. pref. (guar.)._

Birmingham Electric Co., prof. (quar.)_

Boston Elevated By., corn. (quar.) 

First preferred 
Preferred 

Brazilian Tree., L. dr P.. pref. (quar.)- -
Brooklyn Union Gas (quar.) 
Buffalo Niagara & East Pow., corn. (qu.)

Preferred (quar.) 
Capital Taetion. Wash., D. C. (guar.)._

Carolina Power & Light. prof. (quar.)_

Central Illinois Light. 6% are. (guar.).
Seven per cent preferred (qua!'.) 

Central Illinois Pub. Serv.. prof. (quar.)

Centre Power & Light, pref. (quar.).. 

Central States Electric Corp., Corn 
Preferred (quar.) 

Chicago City By. (quar.) 
Chicago North Shore & maw..prer.(ciu.)

Prior lien stock (quar.) 
Chicago Rapid Tran., prior pref. (mthly)

Prior preferred (monthly) 
Prior preferred (monthly) 

Chickasha Gas & Elec. Co., corn. (qu.)- -
Preferred (quar.) 

Cincinnati Gas & Electric (aunt.) 

Cincinnati Street By. (quar.) 
Cleveland Railway (quar.) 
Coast Valleys Gas & Elec., A pref. (qu.)

Preferred OURS B (quar.) 
Columbus Electric & Power, corn. (qu.)

Preferred series B (aunt.) 
Second preferred (quar.) 

Consol. G., E. L. & P., Balt., coin. (qu.)
Series A preferred (quar.) 
Series B preferred (quar.) 
Series C preferred (quar.) 
Series D preferred (quar.) 

Consolidated Gas. N. Y.. pref. (quar.)_ _
Consolidated Traction of New Jersey_  

Consumers Power, 6% pref. (quer.).
6.6% preferred (quar.) 
7% preferred (quar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Gas & Elec., common (qu.).

Preferred (quar.) 
Participating preferred (quar.) 
Participating pref. (extra) 
Prior preference (guar.) 

Continental Passenger By., Philadelphia

Denver Tramway Corp., pref. (quar.)_ _

Detroit Edison (guar.) 
Diamond State Telep., 634% Pf•Cu.)-. 
Duke Power Co 
Duluth-Superior Traction. pref. (guar.).

East Bay Water, pref. A (quirt.) 
Preferred B (quar.) 

Eastern Texas Elec. Co.. pref. (qu
Electric Bond & Share, pref. (quer.). _

Electric Bond dr Share Securities (aunt.).

Electric Light & Power Co. of Abington

& Rockland (quar.) 
Electric Power & Light Corp., pref. (qu.)
Elec. Pub. Serv. (Chic.). pref. (quer.). _

Elmira Water Light & RR., 1st pt. qu.)

Second preferred (quar.) 
El Paso Elec. Co. (Del.). pref. A (rm.). _

Preferred B (quar.) 
El Paso Elec. Co. of Texas, pf . A (qtr.). _

Preferred B (quer.) 
Empire Gas & Fuel, 8% pref. (monthly)•
Eight per cent preferred (monthly) •
Seven per cent preferred (monthly) •
Seven per cent preferred (monthly). - •

Engineers Public Service, pref. (q uar.) _
Preferred stock allotment certifs.(qu.)

English Elec. Co. of Canada, prof 
Federal Light & Traction, corn. (quar.).
Common (payable in common stock). -

Florida Public Service, pref. (guar.) _
Frank. dr Southw. Pass. By.. Phila. (qu.)
General Gas dr El. Corp., com. A (qui- -
$8 preferred A (quar.) 
$7 pref. A (Oust.) 
$7 pref. B (quar.) 

General Public Service, $6 Pref. (quar.)
Convertible preferred (guar.) 

Georgia R. . & Power, 7% pre( (qu.)__ _
8% preferred (quar.) 

Gold dr Stock Telegraph (quar.) 
Hackensack Water, 7% pref. Cl. A (311.)
Haverhill Gas Light (quar.). 
Illinois Bell Telephone (qua!'.) 
Illinois Power, 6% pref. (auar.) 
Seven per cent preferred (quar.) 

Illinois Traction, prof. (quar.) 

134
1%
1)4
1%
154
153
13.4

2%
234
134

July 1
Aug. 2
Nov. 1
June 30
July 1
Aug. 2
July 15
July 1
July 1
July 10
July 3
June 30

153 July 1
1% July 14
51 75 July 1
4354c July 1
` 2 July 13
25c. July 1
(n) July 1
81.50 Aug. 2
1% July 1
154 July 1
154 July 1
153 July 1

300. July 1
$1.50 July 1
213 July 15
253 Oct. 15
213.1 an 1527
214A pr15'27
$1.75 July 1
Sc. July 1

41.75 July 1
z/3734c July 1
x12 %c July 1
(o) Aug 2
$1.25 July 1
1)4 July 1
133 June 30
2 July 15
154 July 15
1% July 1
$1.50 July I
$I 75 July 1
134 July 1
4 July 1
334 July 1
1)4 July 1
51 July 1

250. July 1
40e. July 1
1% July 1
1% July 1
134 July 1
1% July 1
$1 511 July 15
154 Aug. 2

25e. July 1
134 July 1
154 June 30
154 July 1
153 July 1

65e. July 1
65e. Aug. 1
65c. Sept. 1
2 July 1
114 July 1
134 July I

6214c July 1
114 July 1
$1.50 July 1
81.75 July 1
254 July
1% July 1
1% July 1
6214e July 1
2 July 1
153 July 1
1% July 1
1% July 1
8754c Aug. 2
2 July 15
134 July 1
1 .65 July 1
154 July 1

50c. July 1
55c. July 1
$1.10 July 1
$1.50 July 1
51.50 July 1

35 July 1
1% July 1

v53 June 30
1% July 1
2 July 15
153 July 15
1 July 1
1 July 1
154 July 15
1% July 15
153 July 1
134 Aug. 2

25c. July 15

50c. July 1
S1.75 July 1
1% July 1
1% June 30
151 June 30
153 July 15
1% July 15
154 July 15
1% July 15

66 2-3c July 1
662-3c Aug. 2
58 1-3c July 1
58 1-3c Aug. 2
$1.75 July 1
r51 .75 July 1
ir314 June 30
200. July 1
fl5e. July 1
154 July 1

'54,50 July 1
u3712c. July 1
$2 July 1
$1.75 July 1
$1.75 July 1
$1.50 Aug. 2
51.75 Aug. 2
153 July 1
2 July 1
1% July 1

d 43 4c Juno 30
56c. July 1
2 June 30
134 July 1
1% July 1
134 July 1

Holders of rec. June 150
Holders of roe. July 154
Holders of rec. Oct. 15a
Holders of rec. June 150
Holders of rec. May 28a
Holders of rec. July 104
Holders of rec. June 250
Holders of rec. June 240
Holders of rec. June la
Juned22 to June 39
Holders of rec. June 23
June 20 to June 30

Holders of rec. June 19
Holders of rec. June 300
Holders of rec. June 15a
Holders of rec. June 16a
Holders of rec. June 30a
Holders of rec. June 12
Holders of rec. June 12
Holders of rec. July 10
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 150
Holders of roe. June la
Holders of rec. June la
Holders of rec. June lfla
Holders of rec. Sept. 20a
Holders of rec. Dec. 20a
Holders of rec. Mar. 15a
Holders of rec. June 21
Holders of rec. June 100
Holders of rec. may 31
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. JUDO 30
Holders of rec. June 15
Holders of rec. June 10
Holders of rec. June 150
Holders of rec. June 23
Holders of rec. June 190
Holders of roe. June 25
Holders of rec. June 16
Holders of rec. June 12
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 16a
Holders of rec. June 9a
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 16
Holders of rec. June 15a
Holders of rec. June 300
Holders of rec. July 15a
Holders of rec. June 10
Holders of rec. June 10
June 16 to July 1
Holders of rec. June 150
Holders of rec. Juno 150
Holders of rec. June 15a
Holders of rec. July 20a
Holders of rec. Aug. 170
June 25 to July 1
June 25 to July
June 15 to June 21
June 26 to June 30
Holders of rec. June 12
Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 15a
Holders af rec. June 1543

Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 154
Holders of rec. June 15e1
Holders of rec. June 15a
Holders of rec. June 30a
Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 15
Holders of rec June 15
Holders of rec. June 15
Holders of rec. June 120
Holders of rec. June 120
Holders of rec. June 120
Holders of rec. June 12
Holden; of rec. June 120
Holders of rec. May 290
Holders of rec. June 150
Holders of rec. June 210
Holders of rec. June 19a
Holders of rec. June 15
Holders of rec. June 15a
Holders or rec. June 30
Holders of rec. June 30
Holders of rec. June 40
Holders of rec. July 10
Holders of rec. June 15

Holders of rec. June 150
Holders of rec. June 120
Holders of rec. June 20
Holders of rec. June 16
Holders of rec. June 16
holders of rec. July la
Holders of rec. July ler
liolders of rec. July la
Holders of rec. July la
*Uoiders of rec. June 15
*Holders of res. July 15
*Holders of rec. June 15
*Holders of rec. July 15
Iloiders of rec. June 44
Holders of rec. June 40
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. June ma
Holders of rec. June 15
*Holders of rec. June 1
Holders of rec. June 15a
Holders of rec. June 154
Holders of rec. June 154
Holders of rec. June 15a
Holders of rec. July 9
Holders of rec. July 9
Ilolders of rec. June ma
Holders of rec. June 100

Holders of rec. June 300
Holders of rec. June 20
Holders of rec. June 180

Holders of rec. June 290

Holders of rem JunedlOa
Holders of rec. JunedlOa
Ilolders of rec. June 19
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Continued). Public Utilities (Concluded).
International Telep. & Teleg. (guar.) 114 July 15 Holders of rec. June 28a Springfield (Mass.) Railway Cos.. com_ $1.60 July 1 Holders of rec. June 19a
Interstate Power. preferred (guar.) $1.75 July 1 Holders of rec. June 5 Preferrel 52 July 1 Holders of rec. June 19a
Iowa Power & Light, pref. (guar.) 14 July 1 Holders of rec. Juned15a Standard Gas dr Electric, corn. (quar.) The. July 25 Holders of rec. June 30a
Jamaica Public Service, pref. (quar.)._ 114 July 2 Holders of rec. June 12 Common (Payable in common stock). 11400 July 25 Holders of rec. June 30a
Jersey Central Power di Lt., prof. (gu.)_. 14 July 1 Holders of rec. June 17 Common (payable in common stock) /I-200 Oct. 25 Holders of rec. Sept. 30a
Kan. City Pow. & Lt., 1st pf. . A (guar.) _ 51.75 July 1 Holders of ree June 15a Common (payable in common sto-,k). /1-200 Jan23'27 Holders of rec. Dec. 310
Kansas Electric Power, pref. (guar.).  114 July 1 Holders of rec. June 15 7% preferred (guar.) 134 July 26 Holders of rec. June 30
Kansas Gas dr Electric, Prof. (guar.) - - 114 July I Holders of rec. June 15 Standard Gas Light of New York. pref _ 2 Juner0 Holders of rec. June 19
Kentucky Securities, common (guar.)- - 114 July 1 Holders of rec. June 21a Superior Water, Lt. de Pow., pref. (qu.) 114 July 1 Holders of rec. June 15

Preferred (guar.) 134 July 15 Holders of rec. June 21a Tennessee East. El. Co., corn. (quar.)... 51 July 1 Holders of rec. June 2I0
Laurentide Power (guar.) 13.4 July 15 Holders of rec. June 30 $7 preferred (guar.) $1.75 Sept. 1 Holders of rec. Aug. 20
Lone Star Gas Corp. ())el.) new (No. 1). 3734e June 30 Holders of rec. June 21a 6% preferred (guar.) 14 Sept. 1 Holders of rec. Aug. 20
Long Island Lighting, pref. (guar.) 134 July 1 Holders of rec. June 21 Tennessee Elec. Power, 6% 1st pret.(gu.) 134 July 1 Holders of rec. June 15
Mackey Companies. corn. (guar.) 1% July 1 Holders of rec. June ba Seven per cent first preferred (guar.) - 114 July 1 Holders of rec. June 15
Preferred (quar.)...._ 1 July 1 Holders of rec. June 50 7.2% first preferred (guar.) 1.80 July 1 Holders of rec. June 15

Manhattan Ry., mod. guar. stock (qu.). 111 July 1 Holders of rec. June 15a Six per cent first preferred (monthly)- 50c July 1 Holders Of rec. June 15Modified guaranteed stock- 7.2% first preferred (monthly) 60c. July 1 Holders of rec. June 15
Account def. div. Oct. 1 1925 500. July 1 Holders of rec. June 15a Toledo Edison Co., prior pref. (quar.),... 2 July 1 Holders of rec. June 15
Account def. div. Jan. 1 1926 98e. July 1 Holders of rec. June 15a Trinidad Electric Co. (guar.) .3114 July 10'Holders of rec. June 30

Manhattan Ry., guaranteed stock (qu.) 114 July 1 Holders of rec. June 22a Turners Falls Power & Elec., corn. (guar) 52 June 30 Holders of rec. June 15a
Manila Elec. Corp., common (quar.)...... 50c. July 1 Holders of rec. June 15a Employees' stock (guar.) 20e. June 31) Holders of rec. June 15a
Common (guar.) 50c. Oct. 1 Holders of rec. Sept. 15a TwinClty Rap. Tr., Minneap., tom. (qtr.) 114 July 1 Holders Of rec. June 154
Common (guar.) 50c. Dec. 31 Holders of roe. Dec. 15a Preferred (guar.) 114 July 1 Holders of rec. June 15a

Massachusetts Ltg. Cos., corn. (quar.).. 75e. June 30 Holders of rec. June 18 Union Gas Corp. (Independence. Kan.)
6% preferred (guar.) 14 July 15 Holders of roe. June 25 Preferred (guar.) (No. 1) 3.1.14 July 1 *Holders of rec. June 15
8% preferred (guar.) 2 July 15 Holders of rec. June 25 Union Passenger By., Philadelphia...-. w$4.75 July 1 Holders of rec. June 15a

Memphis Power & Light. pref. (guar.) _ 114 July 1 Holders of rec. June 19 Union Traction (Phila.) $1.50 July 1 Holders of rec. June 16a
Metropolitan Edison, $7 pref. (guar.)._ 51.75 July 1 Holders of rec. June 15 United Gas & Elec. Corp., prof. (quar.) 134 July 1 Holders of rec. June 18
$6 preferred (guar.) $1.50 July 1 Holders of rec. June 15 United Gas Improvement (guar.) 51 July 15 Holders of roe. June 30a

Mexican Utilities, preferred 53.50 July 15 Holders of rec. June 30 United Lt. dr Pow., old corn. A dr B (qu.) 60e. Aug. 2 Holders of rec. July 150
Middle West Utilities, pref. (guar.) _ _ _ _ 134 July 15 Holders of rec. June 30a New common A dr B (guar.) 12e. Aug. 2 Holders of rec. July I5a
Midland Utilities, prior lien (guar.) - - - - 134 July 6 Holders of rec. June 22 Preferred class A (guar.)  - $1.62 July 1 Holders of rec. June 15a

Preferred Class A (guar.) 134 July 6 Holders of rec. June 22 Preferred class B (guar.) $1 July 1 Holders of rec. June 15a
Minnesota Power & Light, pref. (guar.). 114 July 1 Holders of rec. June 15 United Utilities, preferred (guar.) 114 July 1 Holders of rec. June 21a
Missouri Power & Lt., 7% pref. (qu.)_ •114 July 1 *Holders of rec. June 19 Utah Gas & Coke, preferred (quar.).... 51.75 tuly 1 holders of rec. June 16
Mohawk Valley Co. (guar.) 500. July 1 Holders of rec. June 21a Participating preferred (quar.) $1.75 inly 1 Holders of rec. June 15Monon. West Penn P. S., pref. (guar.) _ _ 4334C July 1 Holders of rec. June 15 Utah Power & Light, pref. (guar.) 134 July 1 Holders of rec. June 10Montana Power, common (quar) 114 July 1 Holders of rec. June 116 Utilities pow. & L. Corp., class A (qtr.) - 1350c. July 1 Holders of rec. June 5aPreferred (guar.) 114 July 1 Holders of rec. June Ila Class B stock (guar.) p25c. July 1 Holders of rec. June 5a
Montreal Tramways (guar.) 214 July 15 Holders of rec. June 30 Seven per cent preferred (guar.) 134 July 1 Holders of rec. June 50Mountain States Power, pref. (guar.)._ 14 July 20 Holders of rec .June 30 Virginia Public Service. prof. (guar.)._ 134 July 1 Holders of rec. June 15aMunicipal Gas (of Texas), pref. (quar.) _ $1.75 July 1 Holders of rec. June 15 Washington Water Power, Spokane (qu.) 2 July 15 Holders of rec. June 25Narragansett Electric Lighting (guar.) __ 51 July 1 Holders of rec. June 12a West Chester Street Ry.. Prof. (quar.)- - 134 Sept. 1 Holders of rec. Aug. 22National Electric Power Co.. pref. (00.) 114 July 1 Holders of rec. June 210 Preferred (guar.) 134 Dec. 1 Holders of rec. Noe. 21National Power & Light, pref. (guar.).- $1.75 July 1 Holders of rec. June 12 West Penn Elec. Co., class A (quarj_ _ 51.75 June 30 Holders of rec. June 15aNat. Pub. Serv. Corp., Spc'l (guar.) - 51.75 July 1 Holders of rec. June 17 West Penn Power Co., 7% pref. (guar.). 134 Aug. 2 Holders of roe. July 15aParticipating preferred (guar.) 51.75 July 1 Holders of rec. June 17 Six per cent preferred (guar.) 13.4 Aug. 2 Holders of rec. July 15aNevada-Calif. El. Corp., prof. (quar.)__ 134 Aug. 2 Holders of rec. June 30 West Phila. Pass. Ry g25 July 1 Holders of rec. June 15aNew England Investment & Secur., pref 52 July 1 Holders of rec. June 190 Western Power Corp., pref. (guar.) _ - 114 Ally 15 Holders of roe. June 306New England Telep. & Teleg. (guar.)._ 2 June 29 Holders of rec. June 10a Western S ates Gas & El.. pref. (guar.). 114 July 15 Holders of rec. June 30New Jersey Power & Light, Part. M(qu.) 14 July I Holders of rec. June 15 Western Union Teleg. (quar.) 2 July 15 Holders of rec. June 25aNewport News & Hampton Railway. Winnipeg Electric Co.. prof. (qua:).... 134 July 1 Holders of rec. June 154Gas & Electricity, corn. (guar.) 114 July 1 Holders of rec .June 15a

Preferred (quar.)...... 134 July 1 Holders of rec. June 150 Banks.
New York Cent. Elec. Corp., pref. (ou.) 114 July 1 Holders of rec. June 21 America, Bank of (quar.) 3 July 1 Holders of rec. June 15aNew York Steam Corp.. prof. (quar.)... 114 July 1 Holders of rec. June 15a American-Exchange-Pacific Nat. (guar.) 4 July 1 Holders of rec. June 240New York Telephone, preferred (quar.)_ 134 July 15 Holders of rec. June 19 Amer. Exch. Scour. Corp., class A (qu.) 2 July 1 Holders of rec. June 24Niagara Falls Power, corn. (guar.) 50e. June 30 Holders of rec. June 150 Class B 50c. July 1 Holders of rec. June 24Preferred (guar.) 43340 July 15 Holders of rec. June 306 American Union 114 July 1 Holders of rec. June 200Niagara Lockp. & Ont. Pow., corn. (qu.) 50c. June 30 Holders of rec. June 156 Bank of N.Y. & Trust Co. (guar.) 5 July I Holders of rec. June 186Preferred (guar.) 194 July I Holders of rec. June 150 Extra 1 July 1 Holders of rec. June 18aNorth American Co., common (quar.)... 124 July 1 Holders of rec. June 56 Bowery-East River National (guar.). -- - 34 June 30 June 27 to June 30Six per cent preferred (guar.) 75e. July 1 Holders of rec. June 50 Broadway Central (guar.) 214 July 1 June 20 to July 1North Amer. Lt. & Pr.. 7% pt. (qu.)__ 14 July 1 Holders of rec. June 19 Cepbol National (guar.) 134 July 1 Holders of rec. June 24aNortheastern Power, class A (guar.) $1.50 July 1 Holders of rec. June 15a Chase National (guar.) 34 July 1 Holders of rec. June 16aNorthern New York Utilities (guar.)._ _ 75c. June 29 Holders of rec. June 15a Chase Securftles (quar.) $1 July 1 Holders of rec. June 160Northern Ohio Pow. & Lt.. 6% Pf. 14 July 1 Holders of rec. June 15 Chet ham & Phenix Nat. Bk. dr Tr. (qu.) 4 July 1 June 16 to June 30Seven per cent pref. (guar.) 114 July 1 Holders of rec. June 15 Chelsea Exchange (guar.) 134 July 1 Holders of rec. June I8aNorthern States Power, class A com.(qu.) $2 Aug. 2 Holders of rec. June 30 Chemical National (Ill-monthly) 4 July 1 Holders of rec. June 24aSeven per cent preferred (quar.) 134 July 20 Holders of rec. June 30 Colonial (guar.) 3 July 1 Holders of rec. June 200Six per cent preferred (QUar.) 114 July 20 Holders of rec. June 30 '011.11,er.• National Bank of (quar.)___ 4 July 1 Holders of rec. June 180Northport Water Works, pref. (guar.)._ 114 July 1 Holders of rec. June 21 Commonwealth 5 July 15 Holders of rec. June 30aNorthwestern Telegraph $1.50 July 1 June 16 to June 30 Coney island. Bank of (Brooklyn) 4 July 1 June 25 to June 30Northwest. Utilities, prior lien pf. (qu.)_ $1.75 July 1 Holders of rec. June 15 Eastern Exchange (guar.) 1 June 30 Holders of rec. June 200Ohio Bell Telephone, prof. (guar.) 114 July 1 Holders of rec. June 21 Filth Avenue (guar.) 6 July 1 Holders of rec. June 300Ohio Edison Co., 6% pt. (guar.) 114 Sept. 1 Holders of rec. Aug. 16 Special  26 July 1 Holders of rec. June 3006.6% preferred (guar.) 1.65 Sept. 1 Holders of rec. Aug. 16 First•National (guar.) 20 July 1 Holders of rec. June 30a7% preferred (quar.) 134 Sept. 1 Holders of rec. Aug. 16 First Securities Co. (guar.) 5 July 1 Holders of rec. June 3066.6% preferred (monthly) 55e. July 1 Holders of rec. June 15 Franklin National (quar.) 1 July 1 June 22 to June 306.6% preferred (monthly) 55e. Aug. 2 Holders of rec. July 15 Greenpoint National (Brooklyn) 6 July 1 June 20 to June 306.6% preferred (monthly) 550. Sept. 1 Holders of rec. Aug. 16 Greenwich (guar.) 3 July 1 Holders of rec. June 19aOklahoma Natural Gas (guar.) .50c. July 26 l'Holders of rec. June 30 Lebanon National 3 July 1 Holders of rec. June 24Ottawa L., H. & Pow., common (guar.) - 14 June 3( Holders of rec. June 15 Manhattan Co., Bank of the (guar.) 52 July 1 Holders of rec. June 180• Preferred (guar.) 134 July 1 Holders of rec. June 15 Mechanics (Brooklyn) (guar.) 3 July 1 Holders of rec. June I90Ottawa Traction (guar.) 1 July 2 Holders of rec. June 15 Extra 1 July 1 Holders of rec. June 190Pacific Gas & Electric, corn. (quarj_ _ - - 2 July It Holders of rec. June 30a Municipal (Brooklyn) (guar.) 2 June 30 June 20 to June 30Pacific Telep. & Teleg., corn. (guar.)... 194 June 31 Holders of rec. June 186 Mutual (guar.) 3 July 1 Holders of rec. June 210Preferred (guar.) 114 July 11 Holders of rec. June 300 National City (quar.) 4 July 1 June 20 to June 24Panama Power dr Light. pref. (guar.)._ _ 134 July i Holders of rec. June 15 National City Co. (guar.) 4 July 1 June 20 to June 24Penn Central Lt. & Pow., pref. (guar.) _ _ 51 .25 July 1 Holders of roe. June 150 New Netherland (guar.) 2 July 1 Holders of rec. June 19aPenn-Ohio Secur. Corp., $6 prof. (qu.) _ _ $1.50 July 1. Holders of rec. June 30 Ozone Park Nat. Bank (Brooklyn) 234 July 1 Holders of rec. June 15aPenna. (1. & El. Company, corn. (guar.) _ 114 July June 19 to June 30 Park. National (guar.) 8 July 1 Holders of rec. June 18aPreferred (guar.) 114 July 1 June 19 to June 30 Public National (guar.) 4 July 1 Holders of tee. June 21Pennsylvania Pow. & Lt., pref. (guar.). $1.75 July 1 Holders of roe. June 15 Richntond Hill National (Brooklyn)..... 3 June 30 June 29 to June 30Pennsylvania Water & Power (guar.) --- 2 July 1 Holders of rec. June 18a Seaboard National (guar.) 4 JULY 1 Holders Of roe. June 24Peoples Gas Light & Coke (guar.) 2 July 1'. Holders of rec. July 30 South Shore of Slat en Island 2 July 1 Holders of rec. June 200Peoples Gas Co. (N. J.), prof 3 July 1 Holders of rec. June 22a Standard (guar.) 24 July 1 Holders of rec. June 26aPhiladelphia Company, common (qu.)_ $1 July 31 Holders of rec. July la Standard National Corp.. corn. (guar.) _ _ 23.4 July 1 Holders of rec. June 250Portland Electric Power. 1st p1. 14 July 1 Holders of rec. June 15 Preferred (guar.) 134 July 1 Holders of rec. June 250Prior preference (guar.) 114 July 1 Holders of rec. June 15 State (guar.) 4 July 1 Holders of rec. June 18aPorto Rico Rys., pref. (guar.) 134 July 2 June 16 to July I United States. Bank of (guar.) 24 July 1 Holders of roe. June 216Power Corp. of N. Y corn. (guar ) _
Providence Gas Co. (guar.) 
Public Serv. Co. of Oklahoma, com.(qu.)

25e.
$1
2

July 1
July 1
July 1

Holders of rec. June 15
Holders of rec. June 15a
June 25 to July 1

Washington Heights (Bank of) (guar.) --
West New Brighton (Staten Island) -

14
3

July 1
July 10

June 29 to June 30
Holders of rec. June 30a

Prior lien stock (guar.) 114 July 1 June 25 to July 1 Trust Companies.Preferred (guar.) 
Public Service Corp. of N. J., corn. (qu.)

Six per cent preferred (guar.) 
Seven per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Pub. Serv. Corp. of N. J.. corn. (quar.)_
Eight per cent preferred (quar.) 
Seven per cent preferred (qcsar.) 
SIX per cent preferred (guar.) 

114
$1.25
114
19.4
2
$1.25
2
114
114

July 1
June 30
June 30
June 30
June 30
Sept. 30
Sept. 80
Sept. 30
Sept. 30

June 25 to July 1
Holders of roe. June 46
Holders of rec. June 4a
Holders of rec. June 4a
Holders of rec. June 46
Holders of rec. Sept. 3a
Holders of rec. Sept. 3a
Holders of rec. Sept. 3a
Holders of rec. Sept. 3a

American (guar.) 
Bank of Europe Trust Co. (guar.) 
Bankers (quar.)  
Brooklyn (guar.) 
Extra 

Central Union (guar.) 
Empire (guar.) 
Extra 

Equitable (guar.) 

114
234
5
6
3
7
3
1
3

June 30
Jily 1
July 1
July 1
July 1
July 1
June 29
June 29
June 10

Holders of rec. June 196
Holders of rec. June 21a
Holders of rec. June 15
Holders of rec. June 246
Holders of rec. June 240
Holders of rec. June 21a
Holders of rec. June 196
Holders of rec. June 19a
Holders of rec. June 186Public Service El. & Gas. 6% Pf • (qtr ) -

Seven per cent preferred (guar.) 
Public Service Elee. Power, pref. (guar.)

134
134
S1.75

June 30
June 30
Aug. 2

Holders of rec. June 4a
Holders of rec. June 4a
Holders of roe. July 15a

Fidelity (guar.) 
Fulton (quar) 
Guaranty (guar.) 

214
234
3

June 30
July 1
June 30

June 19 JO June 30
Holders of rec. June 21a
Holders of rec. June 18Quebec Power, common (guar.) 

Preferred (guar.) 
Radio Corp. of Amer.. pref. (guar.).-
Railway & Light Securities, com.(no par)

114
114

874e.
81

July 15
July 15
July 1
Aug. 2

Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June In
Holders of roe. July 15a

Irving Bank-Columbia Trust (quar.)_ _ _
Lawyers (guar.) 
Manufacturers (guar.) 
Midwood (Brooklyn) 

34
114
5
3

July 1
June 30
July 1
June 30

Holders of rec. June 18a
Holders of rec. June 190
Holders of rec. June 19.
June 25 to June 30Preferred 3 Aug. 2 Holders of rec. July 15a New York (guar.) 5 June 30 Holders of rec. June 190Reading Traction 75e. July 1 June 16 to July 1 Title Guarantee & Trust (guar.) 4 June 30 Holders of rec. June 22Republic Ry. & Light, 6% pref. (quar.)_ 14 July 15 Holders of rec. June 30 Extra 5 June 30 Holders of rec. June 22Ridge Ave. Pass. Ry., Phila. (guar.)- - $3 July 1 June 16 to July 1 Extra 5 Sept. 30 Holders of rec. Sept. 22Roanoke Gas Light. pref 34 July 1 Holders of rec. June 21a United States (guar.) 1214 July 1 Holders of rec. June 190Savannah Elec. & Power, deb. A (qu.)._

Debenture Series B (guar.) 
2
134

July 1
July 1

Holders of rec. June 14a
Holders of rec. June 146

Extra 10 July 1 Holders of rec. June 19a
Shawinigan Water Sr Power (guar.) 2 July 10 Hol era of rec. June 21 Fire Insurance.
South Pittsburgh Water. 7% pref. (qu.) 114 July 15 Holders of rec. July la Continental 53 July 10 Holders of roe. June 306Southern Canada Power. pref. (guar.). _
Southern Ind. Gas & Elec.. 6% Pt. (qtr.)

Six per cent preferred (semi-annual)__

114
14
3

July 15
July 1
July 1

Holders of rec. June 25a
Holders of rec. June 24a
Holders of me. June 240

Fidelity-Phenix 
Resale of America (quar.) 

53
31.50

July 10
July 1

Holders of rec. June 30a
Holders of rec. June 15a

Seven per cent preferred (guar.) 114 July 1 Holders of rec. June 24a Miscellaneous.
Southeastern Pow. & Lt., $7 pref. (au.).

Participation pref. (No. 1) (guar.)._
Southwest Power, preferred (guar.).-
Southwestern Bell Telep., pref. (guar.).
Southwestern Gas & Elec.. pref. (quar.)_
Springfield Ry. & Light, pref. (guar.)._

51.75
$1
194
114

.114
114

July 1
July 1
July 1
July 1
July 1
July I

Holders of roe. June 19a
Holders of rec. June 19a
Holders of rec. June 15
Holders of rec. June 19
*Holders of rec. June 15
Holders of rec. June 15

Abitibi Power & Paper, pref. (quar.)___ _
Acme Steel (guar.) 
Adams Express (quar.) 
Adams Royalty (guar.) 
Advance-Rumeiy Co. (guar.) 
Aeollan Company. pref. (guar.) 

114
6214c
51.50
800.
754.
134

July 2
July 1
June 30
July 1
Juiy 1
June 30

Holders of rec. June 19
Holders of roe. June 254
Holders of rec. June 15a
Holders of rec. June 18a
Holders of rec. June. 15a
Holders of rec. June 21
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Name of Company. Cent. Payable. Days Inclustre. Name of Company. CenS. Payable. Days inclustse.

Miscellaneous (Continued). Miscellaneous (Continued).

Aeolian Weber Piano & Planola, pf.(qu.) 14 June 30 Holders of rec. June 21 Burroughs Adding Mach , corn. (guar.), 750. June 30 IIolders of rec. June 15

Aetna Rubber, common 25c. July 1 Holders of rec. June 15 Preferred (guar.) 1.4 June 30 Holders of rec. June 15

Preferred (guar.) 14 July 1 Holders of rec. June 15 Burt (F. N.) Co., Ltd., corn. (guar.)... 75c July 2 Holders of rec. June 15a

Ahumada Lead (mar.) 734c. July 5 Holders of rec. June 18a Preferred (guar.) 14 July 2 Holders of rec. June 15a

Extra 17%c.July 5 Holders of rec. June 18a Bush Terminal, pre( 3 July 15 'folders of rec. June 300

Air Reduction Co. (guar.) $1 July 15 Holders of rec. June 300 Debenture stock ((uar.) 14 July 15 Holders of rec. June 300

Allied Chem. & Dye Corp., pref. (guar.) 14 July 1 Holders of rec. June 150 Bush Terminal Buildings, pref. (quar.).... 14 July 1 Holders of rec. June 170

Allis-Chalmers Mfg., pref. (guar.) 14 July 15 Holders of rec. June 24a Butler Bros. (guar.) 0234c Aug. 16 Holders of rec. July 310

Aluminum Co. of Amer., pref. (quar,),, 134 July 1 Holders of rec. June 15a Butte & Superior Mining (quar.) 50c. June 30 Holders of rec. June 15a

American Art Works, corn. dc Pref • (qtr.) 1% July 15 Holders of rec. June 30 By-Products Coke Corp., pref. (guar.) _ _ 2% July 1 Holders of rec. June 21a

American Bank Note, common (guar.) _ 40c. July 1 Holders of rec. June 150 California Packing (stock dividend), -- 100 Aug. 2 Holders of rec. Junet30a

Preferred (guar.) 750. July 1 Holders of rec. June 150 Canada Bread, 1st pref. (guar.) *14 July 1 *Holders of rec. June 15

Amer. Beet Sugar, pref. (guar.) 14 July 1 Holders of rec. June 19a Canada Cement, ordlnary ((uar.) 1% July 16 Holders of rec. June 30a

Amer. Brake Shoe & Fdy., corn. (cm.) _ _ $1.50 June 30 Holders of rec. June 18a Canada Dry Ginger Ale (guar.) 50c. July 15 Holders of rec. July la

Preferred (guar.) 14 June 30 Holders of rec. June 18a Stock dividend (guar.) el July 15 Holders of rec. July 1

Amer. Brown Boverl Elec. Corp., pf .(qu) 14, July 1 Holders of rec. June 250 Stock dividend (guar.)   e154 Oct. 15 Holders of rec. Oct. 1

Participating stock 50c. July 20 Holders of rec. July 100 Stock dividend ((tsar.) el 34 JanI5'27 Holders of rec. Jan 1 '27

American Can. preferred (guar.) 14 July 1 Holders of rec. June 100 Canadian Canners, pref. (guar.) 1 July 2 Holders of rec. June 19a

Amer. Car & Foundry, common (guar.) _ $1.50 July 1 Holders of rec. June 150 Canadian Car & Fdy., prof. (quar.) 14 July 10 Holders of rec. June 25

Preferred (guar.) 14 July 1 Holders of rec. June 15a Canadian Conn. Cotton Mills. Pt (qu.) 1 July 2 Holders of rec. June 16

Amer. Cellulose az Chem. Mfg., 1st Pf  
*334 June 30 *Holders of rec. June 15 Canadian Converters (guar.) 144 Aug. 16 Holders of rec. July 31

American Chain, class A (guar.) 50e. June 30 June 20 to June 30 Canadian General Electric, prof. (guar.) 1.4 July 1 Holders of rec. June 15

American Chicle, coin. (No. 1) (guar.). - 75c. July 1 Holders of rec June 150 Canadian Locomotive, pref. (guar.) 14 July 1 Holders of rec. June 20

6% pref. (acct. accum. div.) 142535 July 1 Holders of rec. June 150 Canadian Salt (guar.) 2 July 1 Holders of rec. June 24

Prior preferred (guar.) 14 July 1 Holders of rec. June 150 Canfield Oil, corn. (guar.) 1% June 30 June 20 to July 4

Amer. Cigar, preferred (guar.)  134 July 1 Holders of rec. June 150 Preferred ((uar.) 14 June 30 June 20 to July 4

American Coal $1 Aug. 1 July 12 to Aug. 1 Case (J. I.) Thresh. 
Mach., 

prof. (qu.) _ 14 July 1 Holders of rec. June 14a

• Amer. Cyanamid, old corn. (Par3100) (() 1 July 1 Holders of rec. June 15 Casey & Hedges Co.. prof (quar.) 1% July I Holders of rec. June 25a

Old common (par $100) (extra) 34 July 1 Holders of rec. June 15 Central Aguirre Sugar ((uar.) $1.50 July 1 Holders of rec. June 25a

New "A" corn, and "B" corn. (quar.). 300. July I Ilolders of rec. June 15 Central Steel, corn. (guar.) $1 July 10 Holders of rec. June 25

Preferred (guar.) 134 July 1 Holders of rec. June 15 Preferred (guar.) 2 July 1 Holders of rec. June 15

American Express (guar.) 31.50 July 1 Holders of rec. June 100 Certain-teed Products, common (guar.). SI July I Holders of rec. June 15a

American Hardware Corp. (guar.) $1. July 1 June 17 to June 30 First and second pref. ((uar.) 154 July 1 Holders of rec. June 15a

Quarterly SI Oct. 1 Holders of rec. Sept. 160 Chandler-Cleveland Motor, prof. (guar.) 51 July 1 Holders of rec. June 21a

Quarterly $1 Jan 1'27 Holders of rec. Dec. 100 Chesebrough Manufacturing (quar.)- -- - 72e. June 30 IIolders of rec. June 10a

Amer. Home Products (monthly) 20c. July 1 Holders of rec. June 150 Extra 25e, June 30 Holders of rec. June 10a

Amer. La France Fire Eng., corn. (qtr.) - - 250. Aug. 16 Holders of rec. Aug. 20 Chicago Fuse Mfg. ((uar.) 624c July 1 Holders of rec. June lea

Preferred (quar.) 14 July 1 Holders of rec. June 150 Chic. Jct. Rya. & Un. Stk. Yds., com.(qu) 24 July 1 Holders of rec. June 15

American Linseed, preferred (quar.) 134 July 1 Holders of rec. June I8a Preferred (guar.) 1% July 1 Holders of rec. June 15

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 170 Chicago Mill & Lumber, pref. (guar.) _ 144 July 1 Holders of res. June 22a

Preferred (guar.) 134 lan3'27 Holders of rec. Dec. 170 Chicago Yellow Cab Co. (monthly) 331-3c July 1 Holders of rec. June 19a

Preferred ((tsar.) Aprl'27 Hold, of rec.Mar.18 '270 Monthly 33 1-3c Aug. 2 Holders of rec. July 20a

American Locomotive, corn. (quar.)___ $2 June 30 Holders of rec. June 110 Monthly 33 1-3c Sept. I Holders of rec. Aug. 20a

Preferred (guar.) Preferred 14 June 30 Holders of rec. June 110 Chile Copper Co. (quar.) 6234c June 28 Holders of rec. June 2a

A merican Manufacturing-
Chrysler Corporation, common (guar.)... 750. June 30 Holders of rec. June 15a

Common (guar.) 134 July I Holders of rec. June 17 Preferred (guar.)  $2 June 30 Holders of rec. June 15a

Common (guar.) 1% Oct 1 Holders of rec. Sept. 17 Preferred (guar.) $2 Sept. 30 Holders of rec. Sept. l6

Common (guar.) 1% Dec. 31 Holders of rec. Dec. 17 Preferred (guar.) $2 Jan.3'27 Holders of rec. Dec. 15a

Preferred ((uar.) 14 July 1 Holders of rec. June 17 Cities Service Co., corn. (monthly) 34 July 1 Holders of rec. June 15

Preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 17 Common (payable in common stock) _ _ pi July 1 Holders of rec. June 16

Preferred (guar.) 134 Dec. 31 Holders of rec. Dee. 17 Preferred and pref. .13 (monthly) 34 July 1 Holders of rec. June 15

American Piano, common (guar.) 2 July 1 Holders of rec. June 15 Cities Service, common (monthly) % Aug. 1 Holders of rec. July 15

Preferred (guar.)  14 July 1 Holders of rec. June 150 Common (payable in common stock) _ 135 Aug. 1 Holders of rec. July 15

Amer. Radiator, corn. (guar.) 51 June 30 Holders of rec. June 15a Prof erred and preferred B (monthly)_ _ ;4 Aug. 1 Holders of rec. July 15

American Railway Express (guar.) $1.50 June 30 Holders of rec. June 15a City Housing Corp *3 July 1  •

Amer. Rolling MIII. corn. (guar.) 500. July 15 Holders of rec. June 300 City Investing, common (guar.) 2;4 July 1 Holders of rec. June 25a

Common (pay. in corn. stock) 15 July 15 Holders of rec. July la Preferred (guar.) 14 July 1 Holders of rec. June 25

Preferred (guar.) 134 July 1 Holders of rec. June 150 Cleveland Builders Supply ((uar.) 6234e.July 1 Holders of rec. June 15

American Safety Razor (guar.) 75c. July 1 Holders of rec. June 10a Cleveland Union Stock Yards (guar.) 2 July 1 June 20 to July 1

Amer. Sales Book (guar.) 11 July 52 Holders of rec. June I70 Cluett, Peabody & Co., pref. (guar.) - - 144 July 1 Holders of rec. June 19a

Amer. Smelt. az Refg., corn. (guar.).- 14 Aug. 2 July 10 to Aug. 1 Coca-Cola Co.. common ((uar.) 51.75 July 1 Holders of reo. June 15a

Preferred (guar.) 14 Sept. 1 Aug. 7 to Aug. 31 Preferred 334 July 1 Holders of rec. June 15a

American Snuff, common ((uar.) 3 July 1 Holders of rec. June lba Coca-Cola International Corp. (No. 1)- $1.75 July 1 Holders of rec. June 15a

Preferred (guar.) 1.4 July I Holders of rec. June Ila Cohn-Hall-Marx Co., corn. ((uar.) 70e. July 5 Holders of rec. July 6

Amer. Steel & Foundries, corn. (quar.)_ _ 75e. July 15 Holders of rec. July la Commercial Credit, corn. (guar.) 50c. June 30 Holders Of rec. June 10a

Preferred (guar.) 144 June 30 Holders of rec. June 150 7% first preferred (guar.) 434c.June 30 Holders of rec. June 10a

American Stores Corporation ((tsar.) 50c. July 1 June 16 to July 1 634% first preferred (guar.) 51.62 34 June 30 Holders of rec. June 10a

Quarterly 50c. Oct. 1 Sept. 16 to Oct. 1 8% class B preferred (guar.) 50c. June 30 Holders of rec. June 10a

Amer. Sugar Refg., common (quar.). - 14 July 2 Holders of rec. June la Commercial Investment Trust, corn .(au.) 900. July 1 Holders of rec. June 15a

Preferred (guar.) 144 July 2 Holders of rec. June 1 Seven per cent first preferred ((uar.). - 144 July 1 Holders of rec. June 15a

American Surety (guar.) $2 June 30 Holders of rec. June 190 6 34 % first preferred ((uar.) 134 July 1 Holders of rec. June 15a

American Tobacco, preferred (quar.),. 14 July 1 Holders of rec. June 1011 Commercial Solvents, class A (quar.). $1 July 1 Holders of rec. July la

Amer. Typefounders, corn. (guar.) Amer. 2 July 15 Holders of rec. July 3a Preferred ((uar.)  2 July 1 Holders of rec. July la

Preferred (guar.) 144 July 15 Holders of rec. July 3a Congress Cigar ((uar.) (No. 1) 750. July 1 Holders of rec. June 15a

Amer. Wholesale Corp., pref. (guar.)... 14 July 1 Holders of rec. June 21a Conley Tank Car, corn. (guar.) 50c. June 30 Juned20 to June 30

Amer. Window Glass, corn. (guar.) 14 July 1 Holders of rec. June ltia Conlon Corporation, corn. (guar.) .250. July 2 •Holders of rec. June 22

Preferred (guar.) 14 July 1 Holders of rec. June 18a Common (extra) •1234c July 2 *Holders of rec. June 22

American Woolen. pref. (guar.) 134 July 15 June 15 to June 24 Preferred (guar.) .134 July 31 *Holders of rec. July 22

Armour az Co., Ill., pref. (guar.) 154 July 1 Holders of rec. June 10a Consolidated Lead & Zinc A (guar.) --- 624c.July 1 Holders of rec. June 15

Armour & Co. of Del., pref. (quar.). 14 July 1 Holders of rec. June 10a Consol. Mining & Smelting of Canada_ _ 750. July 15 Holders of rec. June 30a

Armstrong Cork, corn. (guar.) 51.50 July 1 June 18 to July 1 Bonus 53 July 15 Holders of rec. June 500

Preferred (guar.) 1% July 1 June 18 to July 1 Continental Baking, corn., class A (qu.). $2 July 1 Holders of rec. June 14a

Artioom Corporation. corn, (quar.)__._ 75c. July 1 Holders of rec. June 19a Preferred (guar.) 52 July 1 Holders of roe. June 14a

Asbestos Corp. of Canada. pref. (quar.)_ 14 July 15 Holders of rec. July 1 Continental Can, cons. ((uar.) 31.25 Aug. 16 Holders of rec. Aug. ba

Associated Dry Goods, corn. (quar.)- .- - 63c. Aug. 2 Holders of rec. July 10 Preferred (guar.) 144 July 1 Holders of rec. June 19a

First preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 14 Converse Rubber Shoe, common (qu.)._ 2 July 1 Holders of rec. June 154

Second preferred (guar.) 144 Sept. 1 Holders of rec. Aug. 14 Coty, Inc. (guar.) 51 June 30 Holders of res. June 19a

Associated Oil (extra) 40c. July 24 Holders of rec. June 300 Craddock-Terry Co., common (guar.) - - 3 June 30 June 17 to June 30

Auburn Automobile (guar.) 11 July 2 Holders of rec. June 22a First and second preferred 3 June 30 June 17 to June 30

Stock dividend e5 Aug. 2 Holders of rec. July 20a Class C 3% June 30 June 17 to June 30

Stock dividend e5 Nov. 2 Holders of rec. Oct. 20a Creamery Package Mfg., corn. (quar.).. 50c. July 10 July 1 to July 10

Austin Nichols az Co., pref. (quar.) 14 Aug. 1 Holders of rec. July 15a Preferred (guar.) 134 July 10 July 1 to July 10

Babcock & Wilcox (guar.) 144 July 1 Holders of rec. June 20a Crown Finance Corporation $4 July 2 June 11 to July 2

Quarterly 14 Oct. 1 Holders of rec. Sept. 200 Preferred (guar.) $1.75 July 2 June 11 to July 2

Quarterly 144 Jan2 27 Holders of rec. Dec. 200 Crucible Steel, cons. (guar.) 14 July 31 Holders of rec. July 15a

Quarterly 134 Aprl'27 Holdersofrec•Mar.20.270 Preferred (guar.) 14 June 30 Holders of rec. June 16a

Balaban & Hats, common (monthly)___ 250. July 1 Holders of rec. June 19a Cuban-American Sugar, corn. (guar.) - 50c. July 1 Holders of rec. June 4.

Common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 

25c.
25e.
25c.
134

Aug. 2
Sept. 1
Oct. 1
July 1

Holders of rec. July 20
Holders of rec. Aug. 20
Holders of rec. Sept. 20
Holders of rec. June 190

Preferred (guar.) 
Cuban Tobacco (No. 1) 
Curlee Clothing (St. Louis), prof. (qu.). 
DavisMills (guar.) 

14
2%
144
1%

July 1
June 30
July 1
June 26

Holders of rec. June 4a
Holders of rec. June 15
Holders of reo. June 19
Holders of rec. June 120

Baldwin Locomotive Works, corn. & pt. 334 July 1 Holders of rec. June 5a Detroit & Cleveland Navigation ((uar.) - 11 July 1 Holders of roe. June 15a

Barnhart Bros.& Spind., lst & 2d pf.(qu.) 134 dJuly 31 Holders of rec. July 24a Detroit Creamery (guar.) 40c, July 1 June 20 to July 1

Barnsdall Corp. class A az B (guar.),- 50c. July 1 Holders of rec. June 150 Detroit Steel Products, prof. (guar.).- 14 July 1 Holders of rec. June 20a

13ayuk Cigars, first preferred ((uar.).- - 134 July 15 Holders of rec. June 30a Devoe & Raynolds, inc., com. A & B qu 600, July 1 June 20 to June 30

Convertible second npreterred (guar.) _ 14 July 15 Holders of rec. June 300 First and second preferred ((uar.)  144 July 1 June 20 to June 30

Eight per cent second Pref. (guar.) - 2 July 15 Holders of rec. June 30a Devonian Oil (special) 20c. July 1 June 11 to June 30

Beatrice Creamery, corn. (guar.) $1.25 July 1 Juned20 to June 30 Dictograph Products Corp, Pref. (qu.)_ _ 2 July 15 Holders of rec. June 30

Preferred (guar.) 14 July 1 Juned20 to June 30 Dodge Bros., prof. (guar.) 14 July 15 Holders of rec. June 284

Beech-Nut Packing, common (guar.).- 60c. July 10 Holders of rec. June 250 Doehler Die-Casting, prof. ((uar.) 154 July 1 Holders of rec. June 18a

Preferred (B guar.) 
Belding-Hemingway Co. (guar.) 

144
75c.

July 15
July 1

Holders of rec. July la
Holders of rec. June 2Ia

Dome Mines. Ltd. (guar.) 
Dominion Glass, corn. & prof. (quar.) 

50c.
144

July 20
July 2

Holders of rec. June 30a
Holders of rec. June 15

Belgo-Canadian Paper, corn. (quar.),,.. 134 July 10 Holders of rec. June 30 Dominion Stores, common (quar.) 60c. July 1 Holders of rec. June 10a

Preferred (guar.) 14 July 2 Holders of rec. June 5 Preferred A 4 July 2 Holders of rec. June 30a

Bendix Corporation, class A (quar.).. 50c. July 1 Holders of rec. June 15a Preferred B 344 July 2 Holders of rec. June 30a

Berry Motor (guar.) 50c. July 1 Holders of rec. June 20 Dominion Textile, common (guar.) 11.25 July 2 Holders of rec. June 16

Bethlehem Steel, 7% pref. (guar.) 14 July 1 Holders of rec. June I Preferred (guar.) 1% July 15 Holders of rec. June 30

Eight per cent pref. ((uar.) 2 July 1 Holders of rec. June 1 Douglas-Pectin Corporation (quar.)__ 25c. June 30 Holders of rec. June la

Big Lake Oil 25 June 29 Holders of rec. June 22a Douglas (W. L.) Shoe. ord. ((uar.) 134 July 1 Holders of rec. June 15

Bingham Mines (guar.) $1 June 30 Holders of rec. June 19a Draper Corporation (guar.) 2 July 1 Holders of rec. May 29

Bohn Aluminum & Brass ((uar.) 250. July 1 Holders of rec. June 150 Dunham (James H.) & Co., COM. (guar.) 134 July 1 Holders of rec. June 160

Borg & Beck (guar.) 75c. July I Holders of rec. June 180 First preferred (guar.) 134 July 1 Holders of rec. June 16a

Boston Wharf 3 June 30 Holders of rec. June la Second preferred (guar.) 154 July 1 Holders of rec. June 16a

Bowman-Biltmore Hotels, 1st p1. 14 July 1 Holders of rec. June 16a duPont (El.) de Nem.&Co. com.(extra) 4 July 3 Holders of rec. June la

Bridgeport Machine, pref. (guar.) 154 July 1 Holders of rec. June 20 Debenture stock (guar.) 1% July 26 Holders of reo. July 10a

Brillo Manufacturing, pref. A (guar.)._ 500. July 1 Holders of rec. June 150 Eagle-Picher Lead. common ((uar.)  40c. Sept. 1 Holders of rec. Aug. 15

British American Oil ((uar.) 6234c. July 2 June 18 to June 30 Common (quar.) 40e. Dec. 1 Holders of res. Nov. 16

British-Amer. Tobacco, ord'y (interim) _ (a) June 30 Holders of coup .No .111q Eastern Rolling Mill (guar.) 3734c July 1 June 16 to July 1

Ordinary (payable In ordinary stock) _ (z) July 1 *Holders of rec. July 1 Extra 124c July 1 June 16 to July 1

British Columbia Fish & Packing (quar.) 14 Sept. 10 Holders of rec. Aug. 31 Eastern Steamship Lines, pref. (guar.)._ 8734c July 15 Holders of rec. July 80

Quarterly 134 Dec. 10 Holders of rec. Nov. 30 First preferred (guar.) 14 July 1 Holders of rec. June 290

Brown& Williamson Tobacco, cons. (qu.) 1% July 1 Holders of rec. June 19 Eastman Kodak, common (guar.) 51.2.5 July 1 Holders of rec. May 29a

Preferred (guar.) 1;4 July 1 Holders of rec. June 19 Common (extra) 75c. July 1 Holders of rec. May 29a

Brunswick-Balke-Collender, pref. (guar.) 14 July 1 Holders of rec. June 21 Preferred (guar.) 134 July 1 Holders of rec. May 290

Brunswick Site Co 50c. July 1 Holders of rec. June 160 Economy Grocery Storm corn. ((uar.) _ 25c. July 15 Holders of rec. June 25

Buckeye Incubator 75c. July 1 Holders of rec. June 19 Edmunds & Jones Corp., corn. (guar.), _ 75e, July 1 Holders of rec. June 519

Bucyrus Co.. corn, and pref. (guar.).- 134 July 1 Holders of rec. June 19 Preferred ((uar.) 14 July 1 Holders of rec. June 519

BulkleY Bldg. (Cleveland), pref. (guar.) I July 1 June 21 to July 1 Egyptian Portland Cement, corn. (qu.) - - 40e. July 1 Holders of rec. June 19

Burns Bros., pref. (guar.) 134 July 1 Holders of rec. June 15a Preferred ((uar.) 14 July 1 Holders of rec. June 19

Prior preferred (guar.) 144 Aug. 2 Holders of rec. July 15a Elsenlohr (Otto) & Bros.. prof. ((Mar.). - 134 July 1 Holders of rec. June 210
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Miscellaneous (Continued). Miscellaneous (Continued).Elder Mfg., let pref. (guar.) 2 July 1 Holders of rec. June 19 Holly 011 (guar.) 25e June 30 Holders of rec. June 12aElectric Auto-Lite (guar.) $1.50 July 1 Holders of rec. June 23a Hood Rubber, common (guar.) $1 June 30 June 20 to June 30Electric Controller ds Mfg., corn. (qu.)__ $1.25 July 1 Holders of rec. June 19a Preferred (guar.) $1.75 Aug. 1 July 21 to Aug. 2Preferred (guar.)  134 July 1 Holders of rec. June 19a Preference stock (guar.) $1.87 Aug. 1 July 2 to Aug. 2Electric Storage Battery. corn. & Pt. (qu) $1.25 July 1 Holders of rec. June 18a Hoover Steel Ball (guar.) 3 July 1 Holders of rec. June 240Electric Vacuum Cleaner (guar.) $1 July 1 June 20 to July 1 Stock dividend el0 July 1 Holders of rec. June 240Common (extra) $1 July 1 June 20 to July 1 Hudson Motor Car (guar.) 873.4c July 1 Holders of roe. June 15aPreferred (guar.) 134 July 1 June 20 to July 1 Humble 011 & Henning (guar.) 30e. July 1 June 17 to June 30EUlott Fisher Co., corn. & corn. B (qu.). $1.50 July 1 Holders of rec. June 15a Extra 20e. July 1 June 17 to June 30Common and common B (extra) $1 July 1 Holders of rec. June 150 Huttig Sash dr Door, prof. (guar.) 154 July 1 June 20 to June 30Preferred (guar.) 134 Jule 1 Holders of rec. June 150 Hydraulic Press Brick, pref. ((mare.... lel July 1 Holders of rec. June 25Ely-Walker Dry Goods, first preferred- 334 July 15 Holders of rec. July 4 Ideal Cement, corn. (guar.) $1 July 1 Holders of roe. June 15aSecond preferred 3 July 15 Holders of rec. July 4 Preferred (guar.) lee July 1 Holders of rec. June 15aEmerson Elec. Mfg., pref. (guar.) 134 Jule 1 Holders of rec. June 20 Illinois Brick (guar.) 2.4 July 15 Holders of roe. Jule 3Empire Safe Deposit (guar.) 134 June 30 Holders of rec. June 220 Quarterly 2.4 Oct. 15 Holders of roe. Oct. 4Endicott-Johnson Corp., common (qu.). $1.25 July 1 Holders of rec. June 180 Illinois Pipe Line 6 June 30 May 28 to June 27Preferred (guar.) 134 July 1 Holders of rec. June 18a Imperial Tobacco of Canada, ordinary.. 134 June 29  Equitable Office Bldg. Corp., corn. (qu.) $1.25 July 2 Holders of rec. July I Independent Oil dr Gas (guar.) 25e. July 19 Holders of rm. June 280Preferred (guar.) 154 July 1 Holders of rec. June 24a Independent Pneumatic Tool (guar.) _ - - $1 July 1 June 22 to June 30Erupcion Mining (guar.) 7340. July 5 Holders of rec. June 18a Indian Motocycle, corn, (guar.) 50e. July 1 Holders of rec. June 21aExtra 234c. July 5 Holdereof rec. June 18a Preferred (guar.) lee July 1 Holders of rec. June 21aFair (The), corn. (monthly) 200. July 1 Holders of rec. June 19a India Tire dr R., new no par com.(No.1) 623.4c July 1 June 22 to June 30Common (monthly) 200. Aug. 1 Holders of rec. July 200 Preferred (guar.) 13.4 July 1 Holders of rec. June 21Preferred (guar.) lee Aug. 1 Holders of rec. July 200 Industrial Acceptance, corn 500. July 1 Holders of rec. June 19Fairbanks-Morse & Co., coin. (guar.).- 750. June 30 Holders of rec. June 150 First preferred (guar.) 1 ee July 1 Holders of rec. June 19Common (guar.) 75e. Sept. 30 Holders of roe. Sept. 150 Second preferred (guar.) 2 July 1 Holders of rec. June 19Common (guar.) 75e. Dec. 31 Holders of roe. Oct. 15a Second preferred (extra) % July 1 Holders of rec. June 19Preferred (guar.) lee Sept. 1 Holders of rec. Aug. 140 Ingersoll-Rand Co., common (special). $I July 1 Holders of rec. June 100Preferred (guar.)   134 Dec. 1 Holders of rec. Nov. 150 Preferred 3 July 1 Holders of roe. June 10aFamous Players-Lasky Corp., com.(qu.) $2 July 1 Holders of rec. June 15a Inland Steel, preferred (guar.) 134 July 1 Holders of rec. June 15Common (guar.)  $2 Oct. 1 Holders of rec. Sept. 15a Inspiration Consol. Copper (quar.) 50e. July 6 Holders of roe. June 17aCommon (extra) 8$2 Aug. 10 Holders of rec. June 30a Interlake Steamship (guar.) $1.25 July 1 Holders of rec. June 19Preferred (quar.)___ 2 Aug. Holders of rec. July 15a Internat. Business Machines (guar.).... 75c. July 10 Holders of rec. June 220Fanny Farmer Candy Shops, pref. (qu.) 60e. July Holders of rec. June 150 Internat. Buttonhole Sew. Mach. (go.). 15e. July 1 Holder of rec. June 15Farr Alpaca (guar.) *2 June 3 *Holders of rec. June 17 International Cement, common (quar.). $1 June 30 Holders of rec. June 150Extra *3 June 3 *Holders of rec. June 17 Preferred (guar.) lee June 30 Holders of rec. June 15aFaultless Rubber, corn. (guar.) 50e. July Holders of rec. June 15 International Harvester, corn. (guar.).- 11.4 July 15 Holders of roe. June 256Federal Motor Truck (guar.) 30e. July June 20 to July I Internet . Match Corp., Deltic. pref.(gu.) 80c. July 15 Holders of rm. June 25aFeltman & Curme Shoe Stores- International Nickel, corn. (guar.) 50e. June 30 Holders of rec. June 17aCommon, class A (guar.) 6234c. July Holders of rec. June 1 Internat. Paper, 6% pref. (guar.) 134 July 15 Holders of rec. July 20Preferred (guar.) $1.75 Jule Holders of rec. June 1 Seven per cent prof. (guar.) 11.4 July 15 Holders of rec. July 20Fifth Avenue Bus Securities (guar.).- 160. July 1 Holders of rec. July 2a Internat. Projector Corp., corn, (guar.). 25e. July 1 Holders of rec. June 15Fifth Avenue Coach Co. (quar.) *500. July 1 *Holders of rec. July 1 $7 preferred (guar.) $1.75 July 1 Holders of rec. June 15Financial Investing, Ltd 25e. July 1 Holders of roe. May 31 International Salt (guar.) lee July 1 Holders of rec. June 150Firestone-Apeley Rubber, pref 314 June 30 Holders of rec. June 21 International Shoe, corn. (guar.) $1.50 July 1 Holders of rec. June 15aFirst National Pictures, first pref. (guar.) 2 July 1 Holders of rec. June 150 Common (guar.) $1.50 Oct. I Holders of fee. June 15aFirst National Stores, corn. (guar.) 3735c July 1 Holders of rec. June 18a Preferred (monthly) Si July 1 Holders of rec. June 15Preferred (guar.) *2 July 1 *Holders of rec. June 18 Internat. Silver, cora. (guar.) 1% July 1 Holders of rec. June 150First preferred (guar.) July 1 *Holders of rec. June 18 Preferred (guar.) 134 July 1 Holders of rec. June 15aFleisehmann Co.. common (guar.) 500. July 1 Holders of rec. June 150 Intertype Corp., 1st prof. (guar.) $2 July 1 Holders of me. June 15Common (extra) 25c. July 1 Holders of rec June 15a Second preferred (guar.) $3 July 1 Holders of roe. June 15Preferred (guar.)  134 July 1 Holders of rec. June 15a Island Creek Coal, corn. (guar.) 54 July 1 Holders of rec. June 240Foote Bros. Gear & Mach., cone. (guar.) 25e. July 1 June 21 to June 30 Preferred (guar.) $1.50 July 1 Holders of rec. June 240Preferred (guar.) lei July 1 June 21 to June 30 Jewel Tea, preferred (guar.) 13.4 July I Holders of roe. June 17aPreferred (guar.) lee Oct. 1 Holders of rec. Sept. 20 Prof. (account accumulated dividends) 5234 Jule' 1 Holders of rec. June 174Preferred (guar.) lfi Jan1'27 Holders of rec. Dec 20 Jones & Laughlin Steel. pref. (quar.).._ 134 July 1 Holders of rec. June 150Forhan Company, common (guar.) 250. July 1 Holders of rec. June 150 Jordan Motor Car, common (guar.) - -- 75e. June 30 Holders of rec. June 21aClass A (guar.) 40e. July 1 Holders of rec. June 150 Preferred (guar.)  134 June 30 Holders of rec. JUTM 21Fox Film Corp., com. A and B (guar.)-- July 15 Holders of rec. June 30a Kaufman Dept. Stores. pref.(quare lee July 1 Holders of rec. June 210Gabriel Snubber Mfg., rum. A & B (qu.) 62e40 July 1 Holders of rec. June 15a Preferred (guar.) 13.4 Oct. 1 Holders of rec. soot. 20.Common. classes A and B (extra)._ 623ec July 1 Holders of rec. June 15a Preferred (guar.) 154 Jan2'27 Holders of rec. Dec. 20,Galena-Signal 011, old & new pref. Owe_ 2 June 30 Holders of rec. June 106 Kaynee Co., preferred (guar.) lee July 1 Holders of rec. June 19General American Tank Car, coin. (qu.) $1.50 July 1 Holders of rec. June 15a Kayser (Julius) & Co., pref. (quar.)._.... $2 July 1 Holders of rm. June 15.Preferred (guar.) 154 July 1 Holders of rec. June 15a Kelley Island Lime & Tran.sp. (guar.)._ 2 July 1 June 22 to July 1General Baking, class A (guar.) $1.25 July 1 Holders of rec. June 17 Kellogg Switchboard & Supply-Preferred (guar.) $2 June 30 Holders of rec. June 196 Now common ($10 Par) (No. 1) 32550 July 31 Holders of rec. July 3General Cigar, debenture pref. (guar.) - lee July 1 Holders of rec. June 24a New preferred (No. 1) $1 .75 July 31 Holders of rec. July 3General Electric, new no par com.(quar.) 75e. July 15 Holders of rec. June 70 Kelsey Wheel, common (guar.) 134 July 1 Holders of rec. June 180New no par coin. (in special stock)._ tit July 15 Holders of rec. June 70 Kennecott Copper Corp. (guar.) $1 July 1 Holders of rec. June 40Special stock (guar.) 150. July 15 Holders of rec. June 7a Keystone Watch Case (guar.) 1 July 1 Holders of rec. June 19aGeneral Fireproofing, common (guar.)._ *30e. July 1 *Holders of rec. June 20 King Philip Mills (guar.) 134 July 1 Holders of rec. June 19aCommon (extra) *70e. July 1'Holders of rec. June 20 Kinney (G. R.) Co., Inc.. corn. (quar.). $1 July 1 Holders of rm. June 19aPreferred (guar.) •154 July 1 'Holders of rec. June 20 Kirby Lumber (guar.) 154 Seen. 10 Sept. 1 to Boot. 10General Leather, pref. (guar.) 4.134 July 1 *Holders of rec. June 15 Quarterly 154 Dec. 10 Dec. 1 to Dec. 10General Motors Corp., corn. (extra).- - $4 July 2 Holders of rec. May 240 Knox Hat, prior pref. (guar.) $1.75 July 1 Holders of rec. June.1156Seven per cent pref (guar.) lee Aug. 2 Holders of rec. July 50 Kraft Cheese, corn. (guar.) 373.50 July 1 Holders of ree. June 18aSix per cent debenture, pref. (guar.) - lee Aug. 2 Holders of rec. July 50 Common (payable in common stock) _ 1134 July 1 Holders of rec. June 18aSix per cent pref. (guar.) 134 Aug. 2 Holders of rec. July 5a Kresge Dept. Stores, pref. (guar.) 2 Jule 1 Holders of rec. June 150Gen'i Outdoor Advertising, corn. (No. 1) 50e. July 15 Holders of rec. July 30 Kresge (S. S.) & Co., corn. (guar.) 30e. June 30 Holders of rm. June 15aGeneral Railway Signal, corn. (quar.)_ $1 July 1 Holders of rec. June 100 Preferred (guar.) 134 June 30 Holders of rec. June 15aCommon (extra) 50e. July 1 Holders of rec. June 10a Kress (S. H.) & Co., pref. (guar.) lee July 1 Holders of rec. June 19aPreferred (guar.) 134 July Holders of rec. June 10a Kuppenheimer (B.) & Co., common__ $1 July 1 Holders of rec. June 24aGeneral Tire & Rubber, pref. (guar.) -  154 July Holders of rec. June 19 La Salle Extension University, com.(qu.) lee July 1 Holders of me. June 21Gibson Art, coin. (guar.) d65e June 80 June 20 to June 30 Preferred (guar.) 131 July 1 Holders of rec. June 21Preferred (guar.) '134 Juned30 June 20 to June 30 Laelede-Chrlety Clay Prod.. pref. (go.). lee July I Holders of rm. June 21Gimbel Grothers. Pref. (quar.) '134 Aug. *Holders of rec. July 17 Lake Torpedo Boat, 1st preferred 514 June 30 Holders of rm. June 1900.0. Spring & Bumper Co.- Lambert Company, common R7 See July 1 Holders of rec. June 19aCommon (in corn. stk. on each 10 shs.) 13-10 Aug. 1 Holders of rec. Aug. 7 Preferred 25e. July 1 Holders of rec. June 19Common (in corn. stk. on each 10 slue) 12-10 Nov. 1 Holders of rec. Nov. 8 Laurentide Company (guar.) 134 July 2 Holders of rec. June 17Common (In corn. stk. on each 10 she.) 13-10 Feb152 Holders of rec. Feb.8 '27 Lawyers Mortgage Co. (guar.) 334 June 30 Holders of rm. June 21Preferred (guar.) 2 July Holders of rec. June 24 Lawyers Title & Guaranty (guar.) 234 Jule 1 Holders of rec. June 19aGlidden Company, corn. (guar.) 50e. July 1 Ilolders of rec. June 16. Lawyers Westchester Mtge. & Title (qu.) 2 July 1 Holders of rec. June 16Preferred (guar.) le( July 1 Holders of rec. June 160 Lehigh Valley Coal Sales (guar.) $2 July 1 Holders of rec. June 17aGlobe Wernicke Co., pref. (guar.) 134 July 15 Holders of rec. June 30a Libby. McNeill & Libby. pref 3% July 1 Holders of rec. June 11Goodrich (B. F.) Co., preferred (guar.). lee July 1 Holders of rec. June 150 Life Savers. Inc., (guar.) 40o. July 1 Holders of rm. June 15aGoodyear Tire & Rub., 8% prier Mime) 2 July 1 Holders of rec. June 15a Liggett & Myers Tobacco. pref. (quar.). lei July 1 Holders of rec. June 15aPreferred (guar.) 154 July 1 Holders of rec. June la Lion 011 Refining (guar.) *50c. July 27 *Holders of rec. June 30Goodyear Tire & Rub. of Can.. Pt. (flu.) lee July 2 Holders of rec. June 15a Loew's. Inc. (guar.) 50c. June 30 Holders of rec. June 12aGossard (H. W.) Co., corn. (monthly)__* 33 1-3c July 1 *Holders of rec. June 21 Long Bell Lumber, class A (quar.) 51 June 30 Holders of rec. June 100Common (monthly) •
Common (monthly) •

33 1-3c
33 1-3c

Aug. 1
Sept. 1

*Holders of rec. July 21
*Holders of rec. Aug. 21

Loose-Wiles Biscuit, 1st pref. (guar.). --
Second preferred (guar.) 

154
154

July 1
Aug. 1

Holders of rec. June I80
Holders of roe. July 19aGotham Silk Hosiery Co., Inc. (guar.) -- 6234e. July 1 Holders of rec. June 150 Lord 6, Taylor. corn. (guar.) 23.4 July 1 Holders of rec. June 176Goulds Pumps, Inc., COM. (guar.) 134 July 1 Holders of rec. June 19 Lorillard (P.) Co., common (guar.)  • 3 July 1 Holders of rec. June 15aPreferred (guar.) lee July 1 Holders of rec. June 19 Preferred (guar.) lee July 1 Holders of rec. June 15aGrasselli Chemical, corn. (guar.) 2 June 30 June 16 to June 30 Ludlum Steel (guar.) 50e. July 1 Holders of roe. June 19aPreferred (guar.) 134 June 30 June 16 to June 30 MacAndrews & Forbes, corn. (quar.).. 65c. July 15 Holders of rec. June 30aGreat Lakes Towing, common (guar.)._

Preferred (guar.) 
134
le(

June 30
July 1

Holders of rec. June 15
Holders of rec. June 15

Preferred (guar.) 
Mack Trucks, common (guar.) 

134
$1.50

July 15
June 30

Holders of rec. June 3Cla
Holders of roc. June 15aGreat Western Sugar, corn. (guar.) $2 July 2 Holders of me. June 15a First dr second pref. (guar.) lee June 30 Holders of rec. June 15aPreferred (guar.) 

Greenfield Tap & Die, 6% pref. (guar.) _
lee
1%

July 2
July 1

Holders of rec. June 15a
Holders of rec. June 15a

Macy (R. H.) Co., pref. (guar.) 
Magma Copper Co. (guar.) 

1,4
75e,

Aug. 1
July 15

Holders of rec. July 170
Holders of rm. June 30aEight per cent preferred (guar.) 2 July 1 Holders of rec. June 150 Mager Car Corp., com. (guar.) 50c June 30 Holders of me. June 23Greif Bros. Cooperage, class A (guar.) 800. July 1 Holders of rec. June 15 Preferred (guar.) 131 June 3 Holders of rm. June 23Grennan Bakeries, corn. (guar.) 

Preferred (guar.) 
.25c.
'134

July 1
July 1

'Holders of rec. June 15
'Holders of rec. June 15

Maillnson (H. R.) & Co.. Pref. (quar.)..Manhattan Electrical Supply (gear.)..
134

$1.25
July
July

Holders of rec. June 216
Holders of rec. June 19.Group No. I 011 Corp. (monthly) 

Guantanamo Sugar. pref. (guar.) 
Guenther Publishing. Preferred (guar.).

$250
2
211

July 10
July 1
Aug. 16

Holders ot rec. July 1
Holders of rec. June 15a
Holders of rec. July 16

Manhattan Shirt. pref. (guar.) 
Manning, Maxwell & Moore, Inc. (clue
Manufactured Rubber, preferred 

lee
134
3

July
July
July 1

Holders of rec. June 17a
Holders of rm. June 30
Holders of rec. June 300Preferred (acct. accumulated dive.) __ 5254 Aug. 16 Holders of rec. July 16 Margay 011 Corp. (No. 1) 25c July 1 Holders of rm. June 19Preferred (quay.) 2% Nov. 16 Holders of rec. Oct. 16 Marland 011 (guar.) $1 June 3 Holders of rec. Jimell9aPreferred (acct. accumulated dive.)___ 523.4 Nov. 16 Holders of rec. Oct. 16 Marlin-Rockwell Co., corn. (quar.)..._ 50e. July Holders of rec. June 21aGulf 01100. of Pennsylvania (guar.)._ _ 37%c July 1 June 20 to June 24 Preferred (guar.) 1,‘ July Holders of rec. June 21aGulf States Steel, common (guar.) 134 July 1 Holders of rec. June 150 Mathieson Alkali Works, COM. (quar.) 51 July Holders of rec. June 180Preferred (quar.) 134 July I Holders of roe. June 15a Preferred (guar.) 134 July Holders of rec. June 18aPreferred (guar.) 134 Oct. 1 Holders of rec. Sept. 15a May Department Stores, corn. (gear.).. $1.25 Sept. Holders of rec. Aug. 16aPreferred (guar.) 134 Jan2'27 Holders of rec. Dec. 15. Preferred (guar.) lee July Holders of rec. June 150Hall (C. M.) Lamp (guar.) .25c. June 30 *Holders of rec. June 28 Preferred (guar.) 134 Oct. Holders of rec. Sept. 150Hall (W. F.) Print. Co. ( (Chic.) (quar.) 25e. July 31 Holders of rec. July 21 Maytag Co. (guar.) 50o. Sept. Holders of rec. Aug. 150Hamilton-Brown Shoe (monthly) 1 July 1 Holders of rec. June 23 Quarterly 50e. Dee. Holders of roe. Nov. 15aHammermill Paper. prof. (guar.) '134 July 1 *Holders of rec. June 19 McCord Radiator & Mfg.. el. A (qu) - - 75e. July June 19 to June 30Hanes (P. H.) Knitting, prof. (quar.) lee July 1 Holders of rec. June 19 McCrory Stores, preferred (guar.) lee Aug. Holders of rec. July 200Happiness Candy Stores 25e. July 15 Holders of rec. June 30 Preferred (guar.) 134 Nov. Holders of ree. Oct. 200Harbauer Company (guar.) 45e. July 1 Holders of rec. June 21 Medart (Fred) Mfg., pref. (guar.) 2 July Holders of roe. June 20Harbison-Walker Refrac.. prof. (guar.). 114 July 20 Holders of rel.. July 10a Meletio Sea Food Co., corn $2 July Holders of rec. June 25Harris Automatic Press 750. July 1 Holders of rec. June 19 Merchants dr Mfrs. Secur., partic. pref 6234e July Holders of rec. June 15Heath (D. C.) & Co.. preferred (quar.).. _ lee June 30 Holders of rec. June 2$ Participating preferred (in stock) _ . July Holders of roe. June 15Ileliman (Richard), Inc., partic. pf eque 6234e Aug. 1 Holders of rec. July 21 Merch. & Miners Transp., corn. (que 62 ef c June 30 Holders of rec. June 15aRelic (George W.) Co., corn. (quar.).. 750. July 1 Holders of rec. June 14a Merck dr Co., prof. (guar.) Si July 1 Holders of rec. June 17Preferred (guar.) 134 July I Holders of rec. June 140 Mergenthaler Linotype (guar.) $1.25 June 30 Holders of rec. June SaHibernia Securities Co., pref. (guar.) - 134 July 1 Holders of rec. June 26 Extra 250. June 30 Holders of rec. June 5a
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Name of Company.
Per
Cent.

IVhen
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Miscellaneous (Continued).

Merrimack Chemical (quar) $1.25 June 30 Holders of rec. June 12 Quaker Oats. common (guar.) 75c. July 15 Holders of rec. July la

Metropolitan Paving Brick, pref. ((Lu.). 134 July 1 June 16 to June 30 Preferred ((Luar.) veg. 31 Holders of rec. Aug. 2e1

Mexican Petroleum, common (quar.) 3 July 20 Holders of rec. June 306 Real Silk Hosiery Mills, common (quar.) $1 July 1 June 19 to June 30

Preferred (quar.) 2 July 20 Holders of rec. June 300 Preferred (quar.)  131 July 1 June 19 to June 30

Midland Steel Prod., com. (quar.) 81 July 1 Holders of rec. June 150 Reece Buttonhole Mach. (quar.) 35e. July 1 Holders of rec. June 15

Common (extra) 400. July 1 Holders of rec. June 150 Reece Folding Mach. (quar.) 5c. July 1 Holders of rec. June 15

Participating pref. (quar.) $2 July 1 Holders of rec. June 15a Regal Shoe, Prof. (quar.) 131 July 1 Juned20 to Jun430

Participating pref. (extra) 81 July 1 Holders of rec. June 15a Reid Ice Cream Corp., corn. (quar.)____ 750. July 1 Holders of rec. June 19a

Midway Northern Oil lc. June 30 Holders of rec. June 19 Reis (Robert) & 
Co.. 

1st pref. (quar.) 1)4 July 1 Holders of rec. June 150

Mill Factors Corp. (quar.) 135 July 1 Holders of rec. June 19 Reliance Mfg., pref. (quar.) 131 July 1 Holders of rec. June 21a

Extra 35 July 1 Holders of rec. June 19 Remington Arms, tat Prof. (quar.) 1% July 1 Holders of rec. June 190

Mining Corp. of Canada (interim) 12340. July 15 June 30 to July 13 Remington-Noiseless TyPewr., PI. (qUi 1% July 15 Holders of me July 1

Missouri-Illinois Stores, corn. (guar.)  200. July 1 Holders of rec. June 20 Remington Typewriter, drat pref. (qrum) 131, July 1 June 16 to July 1

Montgomery Ward dr Co., class A ((Lu.)- $1.75 July 1 Holders of rec. June 19a First preferred, series S (quar.) 134 July 1 June 16 - to July 1

Preferred (quar.) 1% July 1 Holders of roe. June 19a Second preferred (guar.) 2 July 1 June 16 to July 1

Morgan Lithograph, common (quar.)--- $1.25 June 30 Holders of rec. June 18a Roo Motor Car (guar.) 20e. July 1 Holders of rec. June 150

Mortgage-Bond Co. (quar.) 2 June 30 Holders of rec. June 21 Extra 100, July 1 Holders of rec. June 15a

Mother Lode Coalition Mines 37340. June 30 Holders of rec. June 110 Republic Iron & Steel, pref. (guar.)._ 1% July 1 Holders of rec. June 150

Motion Picture Capital Corp.. pref. (qu.) 50c. July 15 Holders of rec. July 1 Reynolds (R. J.) Tobacco-

Moto Meter, Inc., class A (quar.) 900. July 1 Holders of rec. June 150 Common & common B (quar) $1.25 July 1 Holders of rec. June 18

Mountain & Gulf 011 (guar.) 2c. July 15 Holders of rec. July la Reynolds Spring. pref. A & B (quar.)__ 1% July 1 Holders of rec. June 150

Extra lc. July 15 Holders of rec. July la Richardson & Boynt on Co.. part. pf . ((Lu.) 750. July 1 Holders of rec. June 15

Mountain Producers Corp. (guar.) 60e. July 1 Holders of rec. June 156 Richman Brothers ((mar.) $1.50 July 1 Holders of rec. June 21

Munyon Remedy Co. (quar.) 150. July 15 Holders of rec. July la Royal Baking Powder, com. (quar.).__ 2 June 30 Holders of rec. June 15a

Nashua Gum. & Coat.Pap., com.(mthly) 1 2-3 July 15 Holders of rec. June 10 Preferred (guar.) 134 June 30 Holders of rec. June 15a

Preferred (quar.) • /131 July 1 Holders of rec. June 21 Royal Typewriter. common $1 July Holders of rec. July 10

Nashua Mfg., pref. (guar.) 134 July 1 Holders of rec. June 23a Preferred 3% luly 17 Holders of rec. July 16

National Biscuit, common (quar.) $1 July 15 Holders of rec. June Me Ryan Car, preferred (guar.) *2 June 30 *Holders of rec. June 15

Common (quar.)  $1 Oct. 15 Holders of rec. Sept. 300 Safety Cable (quar.) $1 July 15 Holders of rec June 306.

Common (extra) 50c. July 15 Holders of rec. June 300 Safety Car Heat. dr Ltg. (quar.) 2 July 1 Holders of roe. ian, 140

Preferred (quar.) 131 Aug. 31 Holders of rec. Aug. 170 Safeway Stores, preferred (No. 1) $1.75 July 1 Holders of rec. June 15

National Breweries, common (guar.). -- $1 July 2 Holders of rec. June 15 St. Joseph Lead (quar.) 500. Sept. 20 Sept. 10 to Sept. 20

Preferred (quar.) 131 July 2 Holders of rec. June 15 Extra 25c. Sept. 20 Sept. 10 to Sept. 20

National Casket, preferred (quar.) *134 June 30 Holders of rec. June 15 Quarterly 50c. Dee. 20 Dec. 10 to Dec. 20

National Dairy Products, corn. (quar.)__
Preferred (quar.) 

75e,
131

July 1
July 1

Holders of rec. June 216
Holders of rec. June 216

Extra 
St. Louis Nat. Stock Yards ((Luar.)- _

25e.
*2

Dec. 20
July 1

Dec. 10 to Dec. 20
*Holders of rec. June 26

Nat. Enamel. & Stpg.. prof. Mar.) -- 134 June 30 Holders of rec. June 10a St. Louis Rocky Mt. & Pac .Co „corn. (4u) 34 June 30 Holders of rec. June 15

National Grocer, preferred 3 July 1 June 20 to June 29 Preferred (guar.) 1% June 30 Holders of rec. June 15

Preferred 3 Jan l'27 Dec. 21 to Deo 31 St. Maurice Valley Corp.. pref. (quar.). 1% July 2 Holders of rec. June 15

National Lead. common (guar.) 2 June 30 Holders of rec. June Ila St. Regis Paper, common (quar.) 50e. July 1 Holders of rec. June 15

National Licorice, common 234 July 9 Holders of rec. June 23 Preferred (quar.) $1.75 July 1 Holders of rec. June 15

Preferred (quar.) 1% June 30 Holders of rec. June 23 Salt Creek Consol. 011 (quar.) 20e. July 1 Holders of rec. June 150

National Refining, pref. (guar.) 2 July 1 Holders of rec. June 15 Savage Arms, first preferred (quar.) *131 July 1 *Holders of rec. June 15

National Standard Co. (quar.) 6234c July 1 Holders of rec. June 18 Second preferred (quar.) •14i Aug. 16 *Holders of rec. Aug. 2

National Sugar Refining (quar.) 131 July 2 Holders of rec. June 7e Schulte Retail Stores. preferred (guar.). 2 July I Holders of rec. June 150

National Supply, pref. (quar.) 154 June 30 Holders of rec. June 19a Sehwartz (Bernard) Cigar (qu.) (in stk.) e2 July 1 Holders of rec. June 150

National Surety (quar.) 2)4 July 1 Holders of rec. June 18a Scruggs-Vandervoort-Barney

National Tea, common (quar.) 81 July 1 Holders of rec. June 196 Dry Goods, 1st prof 3 July I Holders of rec. June 20

Nelson (Herman) Corporation (quar.)- - 30c. July 1 Holders of rec. June 18 Second preferred 33-4 July 1 Holders of rec. June 20

Nevada Consolidated Copper Co. ((Lu.)- 25e, June 30 Holders of rec. June 150 Seagrove Corporation (quar.) (1) July 20 Holders of rec. June 30a

New Bradford 011 (quar.) 12340 July 15 Holders of rec. July la Seiberling Tire ur Rubber, pref. (quar.)__ 2 July 1 Holders of rec. June 19

New England Equity Corp., pf. . (qu.) _ 2 July 1 Holders of rec. June 15 Shaffer Oil& Refining, preferred 134 July 26 Holders of rec. June 30

New England Fuel Oil (quar.) 25e.July 1 Holders of rec. June 21a Shattuck (Frank G.) Co ((Luar.) 50e. July 10 Holders of rec. June 210

New Jersey Zinc (extra) 2 July 10 Holders of rec. June 19 Shawmut Manufacturing, cont. ((Luar.). 134 Juno 30 Holders of rec. June 21a

New Orleans Coal Storage & Warehouse 5 July 2 Holders of rec. June 12 Preferred ((Luar.) 134 June 30 Holders of rec. June 216

New York Air Brake, common (quar.)__ 50e. Aug. 1 Holders of rec. July 120 Shell Union Oil, common (quar.) 350. June 30 Holders of rec. June 20

Class A (quar.)  81 July 1 Holders of rec. J. no pa Sherwin Williams Co., Can., corn. ((LU.) 134 June 30 Holders of rec. June 15

N. Y. Title & Mortgage (quar.) 4 July 1 Holders of rec. June 19 Preferred (quar.) 134 June 30 Holders of rec. June 15

Extra 1 July 1 Holders of rec. June 19 Shredded Wheat 75c. June 30 June 22 to June 30

New York Transit $1.25 July 15 Holders of rec. June 18 Shreveport-El Dorado Pipe Line (quar.) 25e. July 1 Holders of ree. June 190

New York Transportation (quar.) 50e. July 15 Holders of rec. July la Quarterly 250. Oct. 1 Holders of rec. Sept. 200

Newmont Mining Corp _________ ----- 60e. July 15 Holders of rec. June 30 Sieloff Packing, com. (quar.) 300. July 1 Holders of rec. June 19

Newton Steel, corn. (quar.) *50c. June 30 *Holders of rec. June 20 Silver (Isaac) Si Bro. Co., pref. (guar.). *I% Aug. 2 *Holders of rec. July 20

Preferred (quar.) *131 June 30 *Holders of rec. June 20 Silver King Coalition Mines (quar.)__ 25c. July 1 June 22 to June 30

Niagara Share Co. (No. 1) *20e. July 15 *Holders of roe. June 30 Simmons Company, common (guar.)... 500. July 1 Holders of rec. June 150

Nichols Copper Co., pref. (quar.) 131 July 1 Holders of rec. June 21 Simms Petroleum 500. July 1 Holders of rec. June 150

North American Car Corp. (guar.) 6234c July 1 of rec. June 256 Singer Manufacturing (quar.) 234 June 30 June 11 to June 30

North American Provision, pref. (quar.) 134 July 1
,Holders
Holders of rec. June 10a Extra 2 June 30 June 11 to June 30

Northern Pipe Line 83 July 1 Holders of rec. June 11 Hoes-Sheffield Steel dx Iron, pref. (quar.) 134 July 1 Holders of rec. June 21a

Extra $1 July 1 Holders of rec. June 11 Smith (L.C) & Corona Typewr..com. (qu.) 50e. July 1 Holders of rec. June 19a

Norwalk Tire & Rub., common (quar.)_ 20e. July 1 Holders of rec. June 20a Preferred (quar.) 134 July 1 Holders of rec. June 190

Preferred (quar.)  81.75 July 1 Holders of rec. June 20a South Penn OIL new $25 par stk. (qu.). 3734c June 30 June 13 to June 30

Novadel Process Corp., pref. (No. 1) 25c. July 1 Holders of rec. June 250 South Porto Rico Sugar, corn. (guar.)._ 134 July 1 Holders of rec. June 100

Nunnally Company 75c. June 30 Holders of rec. June 19a Preferred (guar.) 2 July 1 Holders of rec. June 10a

Ogilvie Flour Mills (quar.) 81.25 July 25 Holders of rec. June 210 Southeastern Express 334 July 1 June 18 to June 30

Ohio 011 (guar.) 500. June 30 June 6 to June 30 Southern Baking, Prof. (guar.) 2 July 1 Holders of rec. June 170

Extra  25e. June 30 June 6 to June 30 Southern Dairies, class A (quar.) *El July 31 *Holders of rec. July 15

011 Well Supply, common (quar.) b0c. July 1 Holders of rec. June 15a Southwest Pa. Pipe Lines (guar.) $1 July 1 Holders of rec. June 15

Preferred Num.) 134 Aug. 2 Holders of rec. July 15 Sparks-Withington, com. (quar.) 25c June 30 Holders of rec. June 19

Omnibus Corporation, pref. (quar.)- 2 July I Holders of rec. June 186 Preferred (quar.) 134 June 30 Holders of rec. June 19

Onondaga Sllk. pref. (quar.) *2 July 1 *Holders of rec. June 25 Spicer Mfg., pref. (guar.) 2 July 1 Holders of rec. June 21a

Orpheum Circuit, common (monthly)._ 162-3 July 1 Holders of rec. June 190 Standard Commercial Tobacco, com . (qu) 25o July 1 Holders of rec. June 23

Preferred (quer.). 2 July 1 Holders of coo. June 15a Preferred 334 July 1 Holders of rec. June 23

Otis Elevator, com. (quar.) 81.50 July 15 Holders of rec. June 30a Standard Milling, corn. (quar.) 134 June 30 Holders of re.. June 180

Preferred (quar.) 134 July 15 Holders of reo. June 306 Preferred (quar.) 134 June 30 Holders of n 0. June 180

Preferred (quar.) 134 Oct. 15 Holders of rec. Sept. 306 Standard Oil (Kentucky) (quar.) Si June 30 June 16 to June 30

Preferred (quar.) 134 JanI5'27 Holders of rec. Dec. 354 Standard 011 (Ohio), corn. (quar.) 234 July 1 Holders of rec. May 28

Overman Cushion Tire, corn. A (quar.)_ 154 July 1 June 19 to July 1 Standard Plate Glass, prior pref. (quar.) 134 July 1 Holders of rec. June 190

Common B (quar.) 134 July 1 June 19 to July I Standard Screw, common (quar.) 234 July 1 Holders of rec. June 17

Preferred (guru./ 1% July 1 June 19 to July 1 Preferred 3 July 1 Holders of rec. June 17

Ovington Bros., common 30e. July 1 Holders of rec. June 15 Stanley Co. of America (quar.) 75e.July 1 June 20 to June 30

Participating Preferred 400. July 1 Holders of rec. June 15 State Theatre Co. (Boston), prof. (qu.) _ 2 July 1 Holders of rec. June 190

Owens Bottle. corn. (quar.) 75c July 1 Holders of rec. June 150 Steel Products Corp., com. (guar.) 3 July 1 Holders of rec. June 21

Preferred (quar.) 1% July 1 Holders of rec. June lba Stern Brothers. com. (quar.) $1 July 1 Holders of rec. June 19

Packard Motor Car, cont. (guar.) 50c. July 31 Holders of rec. July 150 Class A (quar.) 81 July 1 Holders of rec. June 196

Paige-Detroit Motor Car, corn, (quar.) _ _ 45c. July 1 Holders of rec. June 150 Stetson (John B.) Co., common 42.50 July 5 *Holders of rec. July 1

Preferred (quar.) 131 July 1 Holders of rec. June 15a Preferred *El July 5 *Holders of rec. July 1

Pan-An.erican Petrol. & Tranap.-
Stlx-Baer-Fuller Co.. pref. (quar.) 131 July 1 June 19 and June 20

Common and common B (guar.) $1.50 July 20 Holders of rec. June 306 Stone (H. 0.) & CO., com. (quar.) 81.25 July 1 Holders of rec. June 15

Paraffin Companies, com. (quar.) 81.50 June 26 Holders of rec. June 176 Common (Payable in common stock). f5 July 1 Holders of rec. June 15

Preferred (quar.) 134 June 28 Holders of rec. June 170 Preferred (quar.) 134 July 1 Holders of rec. June 15

Parke Davis & Co. (quar.) 50c. June 30 June 20 to June 30 Stromberg Carburetor (quar.) $1.50 July 1 Holders of roe. June 140

Special $1.50 June30 June 20 to June 30 Sullivan Machinery (quar.) Si July lb July 1 to July 13

Park Utah Consol. Mines (quar.) 150.. July 1 Holders of rec. June 15a Swed.-Am. by. Corp., panic. p1. ((Lu.) 134 July 1 Holders of rec. June 150

Peabody Coal. oref. (monthly) 58e, July 1 Holders of roe. June 190 Swift & Co. Mar.) 2 July 1 Holders of rec. June 10

Penick & Ford, Ltd., Pref. (guar.) 134 June 30 Holders of rec. Juno 19 Symington Company, class A (guar.) 50c. July 1 Holders of rec. June 150

Preferred (acct accum. dividends),,... /8 June 30 Holders of rec. June 19 Syracuse Wash. Mach., corn. A di B ((Lu.) 750. July 1 June 20 to June 30

Penney (J. C.) Co., tat pref. (quar.) 1% June 30 Holders of rec. June 19a Common A and B (pay . in class B com) n July 1 June 20 to June 30

Pennok Oil Corporation (guar.) 50c. Sept. 25 Holders of rec. Sept. 15a Preferred ((Luar.) 2 July 1 June 20 to June 30

Pet Milk Co., common (quar.) 75e. .thly 1 Holders of rec. June 10 Telautograph Co., pref. (quar.) 134 July 10 Holders of rec. June 30

Preferred (guar.) 134 July 1 Holders of roe. June 10 Texas Company (quar.' 750. June 30 Holders of rec. June 46

Pettibone-MullIken Co--
Textile Banking (quar.) 2 June 30 Holders of rec. Juno 24a

First and second preferred (quar.)-.-- 131 July 1 Holders of rec. June 22a Thompson (John R.) (monthly) 30c. July 1 Holders of rec. June 230

Phelps-Dodge Co. (qar.) 134 July 2 Holders of rec. June 226 Monthly 300. Aug. 1 Holders of rec. July 230

Philadelphia Insulated Wire $2 Aug. 2 Holders of rec. July 15a Monthly 30c. Sept. 1 Holders of rec. Aug. 230

Phillips Petroleum Corp. (quar.) 75c. July 1 Holders of rec. June 150 Thompson-Starrett Co., core 56 July 1 Holders of rec. June 190

Pick (Albert) & Co., com. (quar.) *400. Aug. 2 *Holders of rec. July 26 Tide Water Associated 011, com. (No. 1). 30c. Aug. 2 Holders of rec. June 106

Preferred (quox.) 
Pie Bakeries of America, el. A (guar.)  
Seven per cent preferred (guar.) 

131
81
131

July 1
July 1
July 1

Holders of rec. June 21
Holders of rec. June 15
Holders of rec. June 15

Preferred (quar.) (No. 1) 
Tide Water 011 (guar.) 
Timken-Detroit Axle, corn. (quar.).....

134
3734c
134

July 1
Juno 30
July 1

Holders of rec. June 100
Holders of rec. June 15a
June 21 to July 1

Pierce-Arrow Motor Car. pref. (quar.) 2 July 1 Holders of rec. June 18a Trutt° Standard Mining Juno 26 Holders of rec. June 16

Pittsburgh Plate Glass (quar.) 
Pittsburgh Steel, common (guar.) 

Pittsb. Steel Foundry Corp., Pf. . ((LU.) -- -
Plymouth 011 (monthly) 

Extra 
Prairie Pipe Line (quar.) 
Pratt & Lambert, Inc., ((Luar.) 
Extra 

Pressed Steel Car, preferred (quar.) 
Price Bros., common (quar.) 

Preferred (quar.) 

2
1
131

50c.
25c.
2
750.

Si
131
34
I%

July 1
July I
July 1
June 30
June 30
Julyd31
July 1
July 1
July 1
July 2
July 2

Holders of rec. June 156

Holders of rec. June 250
June 16 to June 30
June 23 to June 24
June 23 to June 24
Holders of rec June 300
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. May 296
Holders of ree. June 15
Holders of rec. June 15

Tobacco Products Corp., com. (quar.)
Torrington Company, common (guar.).
Common (extra) 

Tower Manufacturing 
Traveler Shoe ((Luar.) 
Trumbull-Cliffs Furnace, pref. (quar.)....
Tuckett Tobacco, corn. ((Luar.) 

Preferred ((Luar.) 
Ulen Company, preferred 
Underwood Computing Mach., pf. ((Lu.)

Preferred (quar.) 

134
75c.
81.25
3730
37340
134
1
131
4
134
131

July 15
July 1
July 1
July I
July 1
July 1
July 15
July 15
July 1
July 1
Oct. 1

Holders of rec. June 250
Holders of rec. June 180
Holders of rec. June 180
Holders of roe. June 15a
Holders of rec. June 150
Holders of rec. June 19
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 21
Holders of rec. June 15
Holders of rec. Sept. 15

Procter & Gamble, 8% Pref. (quar.)._.. 2 July 15 Holders of rec. June 250 Underwood Typewriter, corn. (guar.)._ $1 July 1 Holders of rec. June 56

Pro-phy-lac-tic Brush, common (guar.).
Common (extra) 

Provincial Paper Mills, common (qu.)- -
Preferred (quar.) 

50e. July
500.
134 July
134 July

15
July 1

2
2

Holders of rec. July 10
Holders of rec. June 19a
Holders of rec. June 15
Holders of rec. June 15

Common ((Luar.) 
Preferred (quar.) 
Preferred (quar.) 

Union Carbide & Carbon (quar.) 

81
194
IH
51.25

Oct. 1
July 1
Oct. 1
July 1

Holders of rec. Sept. 40

Holders of rec. June 5a

Holders of rec. Sept. 46
Holders of rec. June 40

Pure Oil Co.
' 
5% % pref. (quar.) 1% July 1 Holders of rec. June 10 Union Twist Drill, pref. ((Luar.) 131 June 30 Hol4ers of rec. June 210

Six per cent pref (quar.) 
. Eight per cent pref. (guar.) 

134
2 'rely

July 1
t

Holders of rec. June 10
Holders of roe. June 100

United Alloy Steel Corp., corn. ((Lear.),,.
Preferred (gear.) 

50c.
.1.(

July 10
July 1

Holders of rec. June 250
*Holders of rec. June 20

•
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1
Name of Company.

Per
Cent.

When
Pinta:vie.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
United Cigar Stores of Amer.. corn. (go.) 2 June 30 Holders of rec. June 106
Common (payable in common stock) _ IUi June 30 Holders of rec. June 10a

United Drug, 1st pref. (quar.) 87 Sic Aug. 2 Holders of rec. July 15a
United Dyewood, pref. (quar.) 13( July 1 Holders of rec. June 156
United Fruit, new no par stk.(No.1) (qu) $1 July 1 Holders of rec. June 5a
United Ice Service, pref. A (quar.) $1.75 July 1 Holders of rec. June 18a
United Paperboard, common (guar.)... 50e. July 15 Holders of rec. July la
United Profit Sharing, corn. (par Si) _  15 July 15 Holders of rec. June 15a

Corn., no par (pay. In no par corn .stk.) (I) July 15 Holders of rec. June 15
United Securities, preference (guar.) 134 July 2 Holders of rec. June 24
United Shoe Machinery, corn. (quar.) 6234c July 6 Holders of rec. June 15

Preferred (guar.) 3754 c July 6 Holders of rec. June 15
United Verde Extension Mining (quar.)_ 75c. Aug. 2 Holders of rec. July 6a
U.S. Bobbin & Shuttle, pref. (quar.)..._ 131 June 30 Holders of rec. June 9
(LB. Cast Iron Pipe & Fdy.. corn. (qu.) 234 dept. 15 Holders of rec. Sept. la
Common (quar.) 2)4 Dec. 15 Holders of rec. Dec. la
Preferred (quar.) 191 Sept.15 Holders of rec. Sept. la
Preferred (quar.) 131 Dec. 15 Holders of rec. Dec. la

U. S. Distributing Corp.. pref 334 July 1 Holders of rec. June 15a
U.S. Gypsum. corn. (quar.) 40c. June 30 June 16 to June 30
Preferred (guar.) 154 June 30 June 16 to June 30

U.S. Industrial Alcohol, pref. (quar.).. 13( July 15 Holders of rec. June 30a
U. B. Light & Heat, non-cum. pref 350. July 1 June 16 to July 1
Cumulative preferred A 25c. July 1 Holders of rec. June 15o

United States Rayon, pref. (quar.) $1.75 July 1 Holders of rec. June 25
U. S. Steel Corporation, corn. (guar.)..._ 131 June 29 June 2 to June 3
United States Tobacco, common (quer.). 750. July 1 Holders of rec. June 14

Preferred (guar.) $1.75 July 1 Holders of rec. June 14a
Universal Leaf Tobacco, pref. (guar.)._ 2 July 1 Holders of rec. June 21
Universal Pictures, first Pref. (qllar.)-  2 Ally 1 June 22 to July 1
Universal Utilities, common 6 July 15 June 25 to June 30

Preferred 3 July 15 June 25 to June 30
Upson Co., pref. (quar.) 131 July 1 Holders of rec. June 15
Utah Copper (quar,) $1.25 June 30 Holders of rec. June 150
Utah-Idaho Sugar. corn. (quar.) •1 July 1 *Holders of rec. June 18
Preferred (guar.) .11,‘ July 1 *Holders of rec. June 18

Valvoline Oil, preferred 2 July 1 Holders of rec. June 18a
Virginia-Carolina Chem., prior pref.(qU.) h7 July 1 Holders of rec. June 156
Virginia Iron. Coal & Coke. pref 231 July 1 Holders of rec. June 15a
Vivaudou (V.), Inc., common *75c. July 15 *Holders of rec. July 1

Preferred (guar.) $1.75 Aug. 2 Holders of rec. July 15
Preferred (quar.) $1.75 Nov. 1 Holders of rec. Oct. 15

Vulcan Detinning, preferred (quar.) • 15( July 20 Holders of rec. July 90
Preferred (acct. accum. dividends) 52 July 20 Holders of rec. July 96
Preferred A (guar.) 131 July 20 Holders of rec. July 90

Wabasso Cotton (quar.) 81 July 2 Holders of rec. June 15
Waldorf System, corn. (quar.) 31540. July Holders of rec. June 180

First preferred and preferred (guar.)._ 20c. July 1 Holders of rec. June 18
Walworth Co., pref. (guar.) 750. June 3 Holders of rec. June 19a
Ward Baking, class A (No. 1) $2 July Holders of rec. June 150
Preferred (quar.) . . 191 July Holders of rec. June 16a

Warner-Quinlan Co. (guar.) 500. July Holders of rec. June 16a
Warren Bros., common (guar.) $1 July Holders of rec. June 21a
First preferred (quar.) 750. July Holders of rec. June 21a
Second preferred (quar.) 8734e July Holders of rec. June 21a

Waverly 011 Works, class A 60e. July 1 Holders of ree. June 18a
Weber & Hellbroner, common (guar.)._ $1 June 30 Holders of rec. June lfla
Welsbach Company, common (annual)_

Preferred 
West Coast 011, preferred (guar.) 

$2.334
*$1.50

June 30
June 30
July 6

Holders of rec. June 19a
*Holders of rec. June 19
*Holders of rec. June 25

Preferred (extra) *58.50 July 6 *Holders of rec. June 25
West Point Mfg. (quar.) 2 July 1 Holders of rec. June 15
Western Electric, common (quar.) 9.$2 .50 June 30 *Holders of rec. June 28
Western Exploration (quar.) 1 June 20 Holders of rec. June 15
Westinghouse Air Brake (quar.) 81.50 July 31 Holders of rec. June 30a
Extra 250. July 31 Holders of rec. June 30a

Westinghouse Elec. & Mfg., corn. (qu.)_ $1 July 31 Holders of rec. June 30a
Preferred (gear.) $1 July 15 Holders of rec. June 300

Westmoreland Coal (guar.) $1 July 1 June 25 to July 1Weston Electrical Instrument, el. A(qu.) 500. July 1 Holders of rec. June 16a
Wheeling Steel Corp., pref. A (guar.) _ 2 July 1 Holders of rec. June 120
Preferred B (guar.) 214 July 1 Holders of rec. June 120

White Eagle Oil de Refg. (quar.) 500. July 20 Holders of rec. June 30a
White Motor (quar.) 31 June 30 Holders of rec. June lba
White Motor Securities. pref. (guar.) 151 June 30 Holders of rec. June 15
White Rock Mineral SIM., corn. (qu.)_ 500. July 1 Holders of rec. June 15a
First preferred (quar.) 131 July 1 Holders of rec. June 15
Second preferred 2)4 July 1 Holders of rec. June 15dWhitman (William) Co., Pref.(Quar.)- - 131 July 1 Holders of rec. June 18

Will & Baumer Candle, pref. (quar.) 2 July 1 Holders of rect. June 21
Williams Tool Corp., pref. (gar.) 2 July 1 Holders of rec. June 190
Preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 20a

WIllys-Overland Co. pref. (guar.) 131 July 1 Holders of rec. June 22a
Winnsboro Mills, pref. (gar.) 131 July 1 Holders of rec. June 1Woodley Petroleum (guar.) 15c June 30 Holders of rec. June 15
Worthington Pump & Mach., pf . A (qu.) 131 July 1 Holders of rec. June 190
Preferred B (guar.) 1)4 July 1 Holders of rec. June 190

Wrigley (Wm.) Jr. & Co. (monthly).- - 250. July 1 Holders of rec. June 19a
Monthly 25c. Aug. 2 Holders of rec. July 20
Monthly 25e. Sept. 1 Holders of rec. Aug. 20
Monthly 25c. Oct. 1 Holders of rec. Sept.20
Monthly 25c. Nov. 1 Holders of rec. Oct. 20Monthly 250. Dec. 1 Holders of rec. Nov. 20

Wurlitzer (Rudolph) Co., 7% Pref. (qu.) 15( July 1 Holders of rec. June 20
Yale & Towne Manufacturing (guar.)-. $1 July 1 Holders of rec. June lea
Yates American Machine, partic. pf.(q1.1) 65e. July 1 Holders of rec. June 180
Yellow Truck & Coach, class B (gear.). 18c. July 1 Holders of rec. June 196
Preferred (gar.) 191 July 1 Holders of rec. June 196

Youngstown Sheet & Tube, corn. (guar.) $1 June 30 Holders of rec. June 156
Preferred (quar.) 131 June 30 Holders of rec. June 15a

• From unofficial sources. f The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. !TheNew York Curb Market Association has ruled that stack will not be quoted el:-dividend on this date and not until further notice.
g One-fiftieth of a share of Class B common stock.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.f payable In common stock. gPayable in scrip. h On account of accumulateddividends. m Payable in preferred stock.
Dividend is 8% per annum on paid-in amount of no par preferred stock for twoquarters from Aug. 1 1925 to Feb. 1 1926.

.1 Dividend is six and one-quarter shillings sterling per "American share."
k Declared monthly dividends for six months of 1 2-3% each, payable on thefifteenth of each month.
1Payable either 30 cents in cash or 231% in common 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 for

each share held.

p Stockholders have option to take, instead of cash, one-fortieth of a share of
class A stock for each share held, and class B stack, one-fortieth of a share of class
B stock for each share held.

g Dividend is 10 pence per share and all transfers received in London on or before
June 11 will be In time for payment at dividend to transferees.
r Also on 70% paid allotment certificates, being 70% of $1 75.
I To be paid in common stock or in the event of the failure of the stockholders

at 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.
ft Holders of class A corn, stock are given the right, on or before June 21. to

subscribe to additional class A stock to the extent of the dividend.
/R88 38c. per share for first and second installment of 1925 income tax.
w Lees 60c, per share for first and second installment 01 1925 income tax.
x 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. 6.75-100ths of a share of class A stock for each share of 87 dividend series pref.

y Less $2 per share for expenses in connection with extending second mortgage
bonds and first and second installment of 1925 income tax.

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 June19. 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 19 1926

(000 omitted.)

New
Capital Profits. Loans,

Discount,
Incest-
meats,
etc.

Cash
in

Vault.

Reserve
with
Legal
Depost
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Bank
Clem.
lanes.

Nat'l, Apr. 12
State, Mar.25
Tr •Cos. Mar .25

Members of Fed.Res. Bank. Average. Average Average Average. Average Avg..Bank of N Y & " $ $ $ $ $ .4 $ $
Trust Co--__ 4,11 I 12,90. 74,948 487 7, 55,51. 8,271

Bk of Manhat'n 10,000 14,965 165,231 3,095 17,91: 131.071 25,347
Bank of Ameri 6,500 5,25: 78,167 1,770 11,576 87,02 5,340
National City.- 50,000 65,624 629,194 4,216 68,446 *647,504 85,376 85
Chemical Nat- 4,500 18.310 135,917 1,321 15,907 118,36 3.469 348
Am Ex-Pac Nat 7.500 12,963 150,986 2,022 17,951 137,191 9,916 4,948
Nat Bk of Com_ 25,1101 41,52: 364,911 834 42.33 322.225 12,504
Chat Ph NB&T. 13,500 12,834 217,459 2,133 24,56 171.171 40,166 5,951
Hanover Nat.__ 5,000 25,677 121,439 534 13,59. 103.891
Corn Exchange_ 10,000 14,799 208,554 6,750 25,441 179,763 32.516
National Park__ 10,000 24,114 161,344 840 16.73 127,46. 8.275 3,503
Bowery & E. R. 3,000 3,151 54,088 1,555 5,297 36.387 16.165 1,193
First National__ 10,111 72.737 289,945 554 26.228 198,591 12,583 5,906
IrvingBk-ColT 17,500 14.017 288,381 2,537, 35,353 265,063 29,076 __ --
Continental..,.. 1,111 1,198 8.043 129, 931 5.972 430
ChaseNational_ 40,000 39.152 565,697 7,260 67,786 *531.542 31,374 1,534
First Avenue Bk 500 3,031 25,483 758 3,16. 24,49.
Commonwealth. 800 1.320 14,093 517i 1,423 9.823 4,831
Garfield Nat'l__ 1,000 1.788 16,623 412 2.44. 16.36: 376
Seaboard Nat'l_ 6,000 10,104 121,552 1,066 15,251 116,550 2,318 47
BankersTrust__ 20,111 31.707 352,920 977 38,21: *3019,182 46.477
U El Mtge & Tr_ 3.000 4.915 63.01. 799 7,465 56,764 5,681
Guaranty True 25.000 22.688 419,512 1,481 45,73: *403,210 53,569
Fidelity Trust__ 4,000 3,174 42,867 929 4,979 38.459 3,930
New York Trust 10.000 20.312 164,36. 644 18,541 138,71-' 17,061
Farmers L & T 10, • hi 18,963 139,794 484 13,776 *103.85 19,817
Equitable Trust 23,000 14.43£ 266.170 1,423 28,77 *283,148 26.168 --

Total of averages320,800511,5835,140,698 45,427577,292c4.295.048500.94323,514

Totals, actual condition June 195.124.727 44.412587.838c4,258.928505.87023,471
Totals, actual condition June 125,149.59 46.816561.884c4,263,907495,49323,456.
Totals, actual condition June 55,156,226 47,964585,619c4.305.784500.27123,231

State Banks Not Me mbers of Fed'IRes've Bank.
Greenwich Bank 1,000 2,600 23,997 1,990 2.129 22,367 2.607
State Bank-- 5,111 5.324 108,261 4,844 2,217 39.169 64.572 ---

Totalofarerages 6,000 7,925 132,25: 6,834 4,346 61,536 67,179

Totals, actual condition June 19 131,971 6,785 4,549 61.334 67,223
Totals, actual condition June 12 132,559 6,734 4,183 61,614 67,124
Totals, actual condition une 5 130,311 6,744 4,706 59,966 67,152

Trust Compsnles ot Mem bers of ed.1 Res've Bank.
Title Guar & T 10,000 18,105 64,360 1,624 4,240 39,088 1.931
Lawyers Trust_ 3,000 3.231 21.724 873 1,612 16.840 895

Total of average 13.0,11) 21,336 86,084 2,497 5.852 55,928 2,826

Totals, actual condition June 19 86.775 2.424 6,460 56,135 2.822
Totals, actual condition June 12 86,49 2,421 6.069 56,262 2.818
Totals, actual condition June 5 87,743 2,628 6,351 58,449 2,849

Gr'd aggr., avge.339,800 540,8455,359,040 64,768587.490 4,412,512570,94823,594
Comparison wi h prey. week__ -532-2,102 +271 -4,124 +2.926 +113

Gr'd egur., acelcond'n June 195,343,472 53,621598.847 4,376,397575.91523.471Comparison with prey. week,. -25.179-2,350+26711 -5,386+10480 +15

Gr'd aggr., actlcond'n June 125,368,651 55,971572.136 4,381,783565.43523.456Gr'd aggr., arilcond'n June 55.374.280 57,336596.676 4,424.189570.27223.231Gr'd am., actleond'n May 295,413,989 64.652589.986 4,416,009575,86723.916Gr'd agrr., act'l cond'n May 225,328,512 55,80 638.070 4,395.534565,97722.630Gr'd aggr., acticond'n May 155,364,937 55.902617.015 4,375,995581,69922,372
Gr'd agrr., act' cond'n May 85,352,210 56,616607,827 4,351.670 589.40222.293

Note.-U. S. deposits deducted from net demand deposits in the genera totalsabove were as follows: Average totals June 19, $27,868,000. Actual totals June 19,
527,868.000; June 12, 527,967,000; June 5, 827,969.000; May 29, 827,969.000,May 22. $29,969,000. Bills payable, rediscounts, acceptances and other liabilitiesaverage for week June 19, $575,450,000; June 12, *594,927.000; June 5, $628,523,000:May 29, $614,526,000; May 22, $326,479,000. Actual toals June 19. $593.749,000;June 12. $623,985,000; June 5, $615,424,000; May 29, 8657,932.000; May 22,
$643,853,000.
* Includes deposits in foreign branches not included in total footings as follows:

National City Bank, $156,116,000; Chase National Bank, 811.150.000; Bankers
Trust Co., $25,765,000; Guaranty Trust Co., $61.014.0013; Farmers' Loan & Trust
Co., 32.697,000; Equitable Trust Co., $66,521,000. Balances carried in bank in
foreign countries as reserve for such deposits were: National City.Bank, 524,521,000:Chase National Bank, 32,252.000; Bankers Trust Co.. $3,149,000: Guaranty Trust
Co., $3,387,000; Farmers' Loan dv Trust Co., $2,697,000; Equitable Trust Co.,
87.281,000.
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 andlthe
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 banks _

State banks* 
Trust companies',,,

Total June 19_ _ _
Total June 12 _ _
Total June 5_ _
Total May 29....

6,834.000
2.497,000

$
  577,292,000

4,346,000
5,852,000

577,292.000
11,180.000
8.349,000

573,384,530
11,076,480
8,389.200

$
3,907,470
103,520

-40,200

9,331,000
9,485,000
9,448,000
9,497.000

587,490,000
587,219,000
592,279.000
584,926.000

596,821,000
596,704,000
601,727,000
594,423,000

592,850,210
693,309,380
596,718.590
591.171,580

3,970.790
3.394)620
5,008,410
3,251,420

*Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banksand trust companies, but in the case of members of the Federal Reserve Bankincludes also amount of reserve required on net time deposits, which was as follows:June 19, $15,028,290; June 12, $14,942,310; June 5, $15,138.180; may 29, 515,021,-390; May 22, 315,105,270.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal 5
Reserve banks__   587,838,000 87,838,000 568.836.740 19,001,260

State banks. 6,785,000 4,549,000 11,334,000 11,040,120 293.880

Trust companles•__ _ 2,424,000 6,460,000 8,884,000 8,420,250 463,750

Total June 19_ - - 9,209,000 598,847,000 608,056,000 588.297,110 19,758,890

Total June 12._ _ 9,155,000 572,136,000 581.291,000 588,702,520 —7,411.520

Total June 5____ 9,372.000 596,676,000 606,048,000 594,319,480 11,728,515

Total May 29.-- - 9.381,000 589,986,000 599,367,000 593,713,600 5,345,990

• 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 19, 515,176,100: June 12, 514,864,790; June 5, $15,008,130; May 29, $15,191,-

070; May 22, 514,892,570.

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 GRE
ATER

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT
.

(Figures Furnished by State Banking Department.)

June 19.
Differences from
Previous Week.

Loans and investments $1,167,764,700 Inc. $3,845,300

Gold 4,652,600 Inc. 61,200

Currency notes 21,716,500 Dec. 1,995,000

Deposits with Federal Reserve Bank of New York- 96,742,300 Inc. 456.100

Time deposits 1,217,463,800 Inc. 4,727,400

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in N.Y. City, exchange & U . S . deposits_ 1,144,946,800 Inc. 1,529,500

Reserve on deposits .,_ 166,629,600 Dec. 2,777.000

Percentage of reserve, 20.4%.
RESERVE.

State Banks—
Cash in vault •$38,262.200 15.10%

Deposits in banks and trust cos.__ 10,656,800 4.20%

—Trust Companies—
$84,840,200 15.13%
32.861,400 5.86%

Total  $48,919,000 19.307 $117,710,600 20.99%

• Includes deposits with the Federal Reserve Bank of New York, which fo
r the

State banks and trust companies combined on June 19 was $96,742,300.

r 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
Os Vaults.

Reserve in
Depositaries.

Week Ended— $ $ $ $
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 5,621.468.900 84,322,400 744,749.500

Mar. 13 6.501.882.000 5,562.180.300 85.376.300 726,793.200
Mar. 20 6,559.263.300 5,624.408,300 83,752.000 737,864.500

Mar. 27 6,528,460,200 5,539,714.200 82.310,600 726,143,200

Apr. 3 6,582,817,200 5,616.040.800 79.710.300 765.192.600

Apr. 10 6.5.51 614.500 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 83.366.800 722,786,606

May 1 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  ' 6,521.167,600 5,540,622,800 84.670,600 722,498,601

June 5 6,587.304.700 1,585,988,300 83.233.000 736,347,100

June 12 6.523.491.400 5,560.053.300 85,162.900 728,322,700

Jona 19 6.526.804.700 5.557.458.800 81.127,100 727,750,500

New York City Non-Member Banks and Trust Corn-
panies.—The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETtTRN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING

HOUSE.

(Stated in thousands of dollars—that is, three ciphers [0001 omitte
d.)

CLEARING
NON-MEMBERS

Week Ending
June 19 1926

Capital. Net
Profits.

Loans,
Die-

counts.
Invest-
ments,
Ac.

Cash
in

VauU.

Reserve
with
Legal
Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.

Members of Average. Average. Average. Average. Average.

Ped'll Res've Bank. $ $ s $ $ $ $
3race Nat Bank___ 1,000 1,887 12.938 55 1,047 6.677 3.857

Total 1, 1,867 12,938 55 1,047 6,677 3,857

State Banks.
Vol Members of t
Federal Reserve Bank
Bank of Wash. HUI_ 200 616 9,198 791 382 6.374 2,802

loionial Bank 1,200 2.967 31,600 3,300 1,596 26,623 5,116

Total 1,400 3,583 40.798 4.091 1,978 32,997 7,918

Trust Company.
Vet Member of the
Federal Reserve Bank
Slech Tr, Bayonne_ 500 589 9.662 470 112 4.085 6,003

Total 500 589 9,662 470 112 4,085 6.003

3rand aggregate 2.900 6,040 63,398 4.616 3,137 *43.759 17,778

lomparlson with p ev. week  —78 —149 +83 —356 +25

led agar.. June 12 2.900 6,040 63.476 4,785 3,054 244,115 17.753

3r'd aggr., June 5 2.900 6,040 64,193 4.503 3.137 1144.307 17,774

led aggr., May 29 2.900 6.040 64,291 4.481 3,155 *43.381 17.791

Jed aggr.. May 22 2.900 6.040 65.124 4,440 3,258 844,665 17,778

a United States deposits deducted. $101.000. .
131118 payable, rediscounts. acceptances, and other liabilities. 51,987,000.
Excess reserve $3,670 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 23
1926.

Changes from
previous week.

June 16
1926.

June 9
1926.

S $ $ s
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, disets & invest_ 1,050,558.000 Dec. 445,000 1,051,003,000 1,049,624,000
Individual deposits 700,366.000 Dec. 4,676,000 705,042,000 691,904,000
Due to banks 134,358,000 Dec. 2,552,000 136,910,000 135,594,000
Time deposits 237.229.000 Dec. 1.967.000 239,196,000 241,127,000
United States deposits.. 29,652.000 Inc. 14.000 29,638,000 29,642.000
Exch's for Cl'g House 31,411,000 Dec. 3,003,000 34.414,000 31,313,000
Due from other banks_ 90,907,000 Inc. 1,008,000 89.899,000 83.411,000
Res've in legal depos 80,485,000 Dec. 1,489.000 81,974,000 80,846,000
Cash in bank 11,057,000 Dec. 38,000 11,095,000 11,065,000
Res've excess in F.R.Bk 14.000 Dec. 956.000 970 000 447.000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending June 19, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended June 19 1926.
June 12
1926.

June 5
1926.Members();

F.R.System
Trust

Companies
1928
Total.

Capital $44.775.0 55,000,0 $49.775,0 $49,775.0 549,775,0
Surplus and profits 131.612,0 17,405.0 149.017.0 149.017,0 149.017,0
Loans, disc'ts & Investmls 858.987,0 50,850,0 909.817,0 920.552,0 914,668,0
Exchanges for Clear.House 36,172.0 597.0 36,789.0 34,140.0 39.663.0
Due from banks 117.156,0 16.0 117,172.0 108.506.0 111,782,0
Bank deposits 140,050.0 802,0 140.852.0 142.373,0 144,135,0
Individual deposits 601,312,0 32.088.0 633.400,0 630.703,0 632,825,0
Time deposits 132,073,0 2,025.0 134 .098,0 136,308,0 137,323,0
Total deposits 873,435,0 34,915.0 908,350,0 909,384,0 914.283,0
Res've with legal depos_ 4.309,0 4,309.0 4,619.0 5,205,0
Reserve with F. Ft. Bank.... 64,679.0   64,671).0 64,952.0 66,520.0
Cash in vault • 9,855.0 1,482.0 11.337,0 11.560,0 11.439,0
Total reserve & cash held _ 74,534,0 5,791,0 80.325,0 81,131,0 83,164,0
Reserve required 65,126.0 4,942,0 70,068.0 70.247,0 70,432,0
Excess res. & cash in vault.. 9,408,0 849,0 10,257,0 10.884.0 12,732,0

• 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 23 1926 in
comparison with the previous week and the corresponding
date last year:

Resources—
June 23 1926. June 16 1926. June 24 1925

Gold with Federal Reserve Agent 388,061,000 428,176,000 356,159,000

Gold redemp. fund with U. S. Treasury_ 6,503,000 8.022,000 10,345,000

Gold held exclusively agst. F. R. notes_ 394.564.000 436.198.000 366,504,000
Gold settlement fund with F. It. Board_ 236,515.000 166.002.000 233,767.000
Gold and gold certificates held by bank_ 410,228,000 401,083.000 336,040,000

Total gold reserves 1,041.307.000 1.003.283.000 936,311,000
Reserves other than gold 40,164,000 41.346,000 36,674,000

Total reserves 1,081.471.000 1,044,629.000 972,985,000
Non-reserve cash 15,514,000 15,443,000 18,665,000
Bills discounted—
Secured by U. S. Govt. obligations 65,706,000 45.727,000 93,672,000
Other bills discounted 26,559,000 21,339.000 27,213,000

Total bills discounted 92.265.000 67,066.000 120,885,000
Bills bought in open market 1,393,000 44,070,000 35,587,000
U. S. Government securities—
Bonds   13,306,000 13.305.000 6,122,000
Treasury notes 53,058,000 39.722.000 50,781,000
Certificates of indebtedness 12,745,000 107.266,000 891,000

Total U. S. Government securities 79,109,000 160.293.000 57,794,000
Foreign loans on gold 1,836,000 2,055,000 2,835,000

Total bills and securities (See Note) 234,603,000 273,484,000 217,101,000

Due from foreign banks (See Note) 645,000 645,000 685,000
Uncollected items 156,954.000 227.073.000 147,510,000
Bank premises 16.715,000 16.715,000 16,897,000
AU other resources 4,953.000 4,524,000 5,124,000

Total resources 1,510,855,000 1,582,513,0001.378.967,000

Liabilities—
Fed'I Reserve notes in actual circulation_ 400.027.000 403,220.000 327,030,000
Deposits—Member bank, reserve acc't_ 864,550.000 897,555.000 808.187,000
Government 8,223.000 852,000 12,306,000
Foreign bank (See Note) 1.332.000 3.018.000 3,177,000
Other deposits 6.792.000 8.026.000 11,035,000

Total deposits 880.897.000 909,451,000 834,705,000
Deferred availability items 130.987.000 171.019.000 123,273.000
Capital paid in 35.375.000 35.366,000 31,580,000
Surplus 59,964.000 59.964.000 58,749.000
All other liabilities 3.605.000 3,493,000 3,630.000

Total liabilities 1,510.855,000 1,582,513,000 1.378,967,000

Ratio of total reserves to deposit and
Fedi Res've note liabilities combined_ 84.4% 79.6% 83.8%

Contingent liability on bills purchased
for foreign correspondents 13,213,000 14.718,000 10.442,000

N0TE.-13eginning 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 and se•

I
eurities." 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
ereln.

•
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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 24. and showing the condition..ot the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 3539, 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 23. 1926.

June 23 1926. June 16 1926. June 9 1926. June 2 1926. Map 26 1926. May 19 1926. May 12 1926. May 5 1928. June 241925.

RESOURCES. S $ $ s $ $ $ s $Gold with Federal Reserve agents 1,467,699,000 1,530.551.000 1,472,698,000 1.450,150,000 1,455.119.000 1,475,479.000 1,471,677.000 1.414,141,000 1,473,117,000Gold redemption fund with U.S. Treas. 44,189,000 45,459,000 56,536,000 52,511,000 52,701,000 48,330,000 46,657,000 45.892.000 53,819,000IIIp Gold held exclusively agst. F. R. notes 1,511,888,000 1,576,010.000 1,529,234,000 1,502,661,000 1,507,820.000 1.523,809.000 1.518.334,000 1,460,033.000 1,526,936,000Gold settlement fund with F. R. Board- - 862,190,000 604,820,000 649,124,000 662,400,000 859,899.000 644,552.000 846,954,000 700.106.000 674,499,000Gold and gold certificates held by banks- 872,563,000 655,795.000 654,830,000 632,169,000 648,347,000 846,301,000 838,292.000 832.397,000 609,329,000
Total gold reserves 2,846,641,000 2.838,625.000 2,833.188,000 2,797,230,000 2,816,066,000 2,814.662.000 2,803,580.000 2.792.536,000 2,810.764,000Reserves other than gold 148,892,000 147,737,000 149,341,000 149.250,000 159,375,000 162.251.000 163,159,000 158,045.000 148,049.000
Total reserves 2,995,533,0002,984,362,000 2,982,529,000 2.946,480,000 2,975,441,000 2.976,913,000 2,966.739,000 2,950,581.000 2,958,813,000Non-reserve cash 56,301,000 56,169,000 57,227,000 47,134.000 53,234,000 57,851,000 60,486,000 57,198,000 55,739,000Bills discounted:
Secured by U. S. Govt. obligations_  225,848,000 179,301,000 213,484,000 284,841,000 233,530,000 260.670,000 251,874.000 302,280.000 249,914,000Other bills discounted 253,310,000 214,029.000 234.679.000 240,116,000 240,413,000 229,191,000 224,740,000 244,901,000 205,531,000
Total bills discounted 479,158,000 393,330,000 448,163,000 524,957.000 473,943.000 489.881,000 476,414.000 547,181.000 455,445,000Bills bought in open market 247,236,000 233,159,000 249,821,000 244.143,000 238,828,000 226,492,000 228,162.000 213,384,000 241,666,000U. S. Government securities:
Bonds 108,620.000 109,183,000 103,049.000 103.108.000 97,123.000 102,529.000 100.923.000 99,092,000 72,297,000Treasury notes 205,401,000 166,945,000 180,147,000 169.846.000 167,364.000 164,988,000 163,223.000 162,513.000 236,083,000Certificates of indebtedness 69,077,000 206,107,000 135,112,000 131.200,000 130,578.000 131,108,000 132.118.000 133,721.000 26,229.000
Total U. S. Government securities- 383,098,000 482,235,000 418,308,000 404,152.000 395,065,000 398,625,000 3913.262.000 395.326.000 324,609,000Other securities (see note) 3,200,000 3,200,000 3,885,000 3,885.000 3,885.000 3,885.000 4.635,000 4.635.000 2,250.000Foreign loans on gold 8,700,000 7,502,000 8.401.000 8,900,000 7,401,000 7,401.000 7.401.000 7.500.000 10,500,000
Total bills and securities (see nOie) 1,119.392,000 1.119,428,000 1.128,578,000 1,186,037.000 1,119,122,000 1,126,264,000 1.112.874.000 1,168.026,000 1.034,470,000Due from foreign banks (see note) 645,000 645,000 709.000 691,000 679.000 767.000 778,000 686.000 685,000Uncollected items 654.976,000 882,869,000 854,385.000 893,424,000 628,953,000 720,133,000 690,879.000 644.473,000 619.112,000Bank premises 59,739,000 59.735,000 59,865,000 59,665,000 59.661010 59.657,000 59.651.000 59.554,000 60,173,000All other resources 16,272,000 16,142,000 18,691,000 17,828.000 17,392,000 16,997,000 18.804,000 16,831.000 20,467.000
Total resources 4 902,858,000 5,119,348,000 4,901.784,000 4.951,259.000 4.854,482.0004.958.582.000 4.908,211.000 4.897,349,000 4,749,459,000LIABILITIES.

F. R. notes in actual circulation 1,682,769,000 1,688,150,000 1,692,939,000 1,704,136.000 1,672,817.000 ,665.240,000 1.675,535,000 1.672.018,000 1,634.235,000Deposits-
Member banks-reserve account 2,225,306,000 2,260,827,000 2,224,486,000 2,225,270,000 2,195,200,000 2,236.640.000 2,193,512,000 2.230,801.000 2,139,779,000Government 11,835.000 8,136,000 4,113,000 15.792,000 24,269,000 19,750,000 27.484.000 27.785,000 46,207,000Foreign bank (see note) 5,910,000 6,307.000 6,200,000 4,295.000 4,798.000 4.950.000 4,955,000 5,227.000 6,161,000Other deposits 15,173,000 17,616,000 16,464,000 15.833,000 18,870.000 19.303.000 19,733.000 22.225,000 18,267,000
Total deposits 2,258,224,000 2,290,886,000 2,251,263,000 2,261.190,000 2,243,137.000 2,280.643.000 2,245,684,000 2.286,038,000 2,210,414,000Deferred availability items 600,319,000 779,434,000 596,819,000 625.602,000 578,476.000 653.606.000 627.899,000 581,175.000 557,073,000Capital paid in 122,785,000 122,804,000 122.713.000 122.670.000 122.557.000 122,464,000 122.408.000 122,188,000 115,561,000Surplus 220,310,000 220.310,000 220,310,000 220.310.600 220.310.000 220,310.000 220,310.000 220.310.000 217.837,000All other liabilities 18,451,000 17,764,000 17,940,000 17.351,000 17,185,000 18,319,000 16.375,000 15,624,000 14,339,000
Total liabilities 4,902,858,000 5.119,348,000 4,901.784,000 4,951,259,000 4,854,482,000 4,958.582,000 4.908,211,000 4.897,349.000 4,749,459,000Ratio of gold reserves to deposits and
F. R. note liabilities combined 72.2% 71.3% 71.8% 70.5% 71.9% 71.3% 71.4% 70.5% 73.1%Ratio of total reserves to deposit and
F. R. note liabilities combined 76.0% 75.0% 75.8% 74.3% 76.0% 75.4% 75.7% 74.5% 77.0%Contingent liability on bills purchased
for foregln correspondents 53,583,000 55,088,000 60.219,000 82.647.000 81.347,000 61,974.000 64,735,000 85,509,000 37,105,000
Distribution by Maturities- $ $ $ s $ $ s $ $1-15 days bills bought in open market_ 113,420,000 98,038,000 105.399.000 100.917,000 108,875.000 123.897,000 136.092,000 126.997,000 86.317,0001-15 days bills discounted 329,474,000 259.881.000 313.665,000 389.101.000 323,614,000 352,257.000 340.706.000 406.382.000 330,416,0001-15 days U. S. certif. of indebtedness_ 820,000 141,500,000 61.345,000 57,469,000 650,000 600,000 1,120,000 1.720,000 967,0001-15 days municipal warrants 

16-30 days bills bought in open market. 50,908.000 52,537,000 53.419.000 56,109,000 49,157.000 38.335.000 36,946.000 36.959.000 47.746,00016-30 days bills discounted 33,388,000 32,207,000 33,502.000 32,089.000 30.844,000 34,552.000 32.237.000 33,955.000 28,148.00016-30 days U. S. certif. of indebtedness 57,835.000 58,330,000 4,889.000 4.889,000  16-30 days municipal warrants 
31-60 days bills bought In open market_ 51,812,000 48,717,000 33.373.000 52,318,000 60,064.000 54.232,000 42.420.000 33,098.000 72,665,00031-60 days bills discounted 49,928,000 41,357,000 43,770,000 46.761.000 62,144,000 49,407,000 51,145,000 55.749,000 39.472,00031-60 days U. S. certif. of indebtedness

52.527,000 55.188.000  31-60 days municipal warrants 
61-90 days bills bought in open market_ 28,393,000 30,827.000 34,524.000 32.431,000 19,490,000 8.341.000 10.019.000 12,669.000 29,858.00061-90 days bills discounted 33,207,000 27,393,000 26.237,000 25,801,000 27,898,000 25.574,000 26.983,000 27,379,000 26,718,00061-90 days U. S. certif. of indebtedness

15,814,00081-90 days municipal warrants 
Over 90 days bills boughtlin open market 2,703,000 3,040,000 3.108.000 2,368.000 1,242,000 1.657.000 2,885.000 3,861.000 5.080,000Over 90 days bills discounted 33,161,000 32,492,000 30.989,000 31,205.000 29.843.000 28.071.000 25.343,000 23,716.000 30.421,000Over 90 days certif. of indebtedness..,... 68,257,000 64.607,000 73.767,000 73.731,000 72,093.000 72.178.000 73.780.000 72.144.000 9,448.000Over 90 days municipal warrants 

F. It. notes received from Comptroller 2,860,535,000 2,879,994,000 2,872,284,000 2.850.398,000 2,848,922,000 2.842.659.000 2.837.464.000 2,848.364.000 2,945,097,000F. R. notes held by F. R. Agent 869,526,000 874,057,000 859.878,000 880.303,000 861,737,000 857,338,000 839357,000 847,388.000 1,003.586.000
Issued to Federal Reserve Banks 1,991,009,000 2.005.937.000 2,012,406,000 1.990.095,000 1,987,185,000 1,985,321,000 1,998.307,000 2.000.978.000 1.941,511,000
How Secured-

By gold and gold certificates 303.153,000 303,153.000 304,240.000 304,153,000 304,152.000 304.853.000 305.054.000 303.554.000 286,016,000Gold redemption fund 98,971,000 91,601,000 104.928,000 104,847,000 105,823,000 96,442.000 106,175.000 104.790.000 106,255,000Gold fund-Federal Reserve Board...... 1,065.575,000 .135,797,000 1.063.530.000 1.041.150.000 1,045,144.000 1.074,384.000 1,060.448,000 1.005.797.000 1,080.846,000By eligible paper 699,216,000 808,169,000 872.959.000 740.276.000 877.848,000 894.851.000 682,765.000 738.862.000 667,202,000
Iwo 0 IAA nInnnn olo0 'ono,.o 1.1m aft0 nnn 0 vAn A00 Ann n enn nnft nnn A .An nnn nnnnve• AAn nnnn Iry Ann Ann n 4.4A Itn Ann

. . „ . • . . . . . . • . . . . . • • .
NOTE.-BeginnIng 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 dueie foreign correspondents. In addition, the caption, "All other earning assets". now made up of Federal Intermediate Credit Bank debentures, has been changed to'Other securities," and the caption. -Total earning assets" to "Total bills and securities" The latter term has been adopted as a more accurate description of the totalOf the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only Items Included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 23 1930
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. 541St. F.R. notes
Gold settle't fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. B. Govt. securities..._

Boston. New York. Phila, Cleveland Richmond Atlanta. Chicago. St. Louts. Minnow, Kan. Oily Dallas. San Fran Total.
I $ $ $ $ $ $ $ $ 5' $ $ $134,898,0 388,061,0 105,391,0 170,646,0 33,683.0 148.528,0 169,018,0 17,076.0 55,766.0 42.743,0 21.499,0 180,390,0 1,467.699.04,523,0 6,503,0 10,516,0 3.906,0 3,345.0 3.552,0 2.225,0 400.0 1,818,0 3.659,0 1,441.0 2.301.0 44.189,0

139,421,0 394,564.0 115,907,0 174,552,0 37,028,0 152,080,0 171,243.0 17,476,0 57,584,0 46.402,0 22.904,0 182.691,0 1,511.888,052.718,0 238,515,0 52,795,0 62,918.0 20,418.0 27.521.0 117.185,0 7,070,0 12,728.0 29.210.0 7,261.0 35.853.0 662.190,038,109,0 410,228,0 24,888,0 40,154,0 10,229,0 3,615,0 72,987,0 18,935.0 8.854.0 5.723,0 12,508.0 28.555.0 672.563.0
230,248,0 1,041.307,0 193,370,0 277.822,0 67,675,0 183,216,0 361,415,0 43,481.0 77,186.0 81,335,0 42,707.0 247.099.0 2,846.641,015,400,0 40,164,0 5,445,0 7,325,0 7,441.0 9,713,0 20,379,0 19.878,0 2,964,0 5.007.0 6.543.0 8.635.0 148.892,0
245,648,0 1,081,471.0 198,815,0 284,947.0 75,116.0 192,929,0 381.794,0 63.357,0 80,130,0 86,342,0 49,250,0 255.734,0 2,995,533.04,096,0 15,514,0 1,193,0 2,532,0 4,553,0 5,031,0 10.290,0 4,437.0 1,086.0 2,339,0 2,379,0 2.851,0 58.301,0
9,544,0 85,706,0 28,429.0 32,919,0 18,284.0 5.296,0 33.830,0 11.458.0 451.0 3,213,0 3,370.0 15.348,0 225,848.014.695,0 28.559,0 20,666,0 15.932,0 31,805,0 36.529,0 34,280,0 19.313,0 3,250,0 14,881.0 10,752.0 24.648.0 253,310,0

24,239,0 92,265.0 49,095,0 48,851,0 48.089.0 41,825,0 68,110.0 30.771,0 3,701.0 18.094,0 14,122,0 39.996.0 479,158.015,732.0 61,393,0 15.235,0 24,515.0 11,635,0 23,532.0 31,818.0 7.204,0 10,087,0 12.180.0 9,810.0 24,095.0 247.236,0
2,538,0 13,306,0 5,702.0 11.115,0 2,512,0 280,0 25.886,0 8.488.0 9.585.0 14.026,0 8.477,0 6.707,0 108.620,08,381.0 53,058.0 5,535.0 23.208,0 5.515.0 282.0 25,578.0 12,684.0 8,227,0 17.504,0 17,024,0 28.405.0 205.401.01,982,0 12,745.0 10,486.0 3.030.0 1,315,0 1,280.0 7,139.0 5.228.0 2.016,0 4.988,0 4,174.0 14,694,0 89.077,0

12.899.0 79.109.0 21.723.0 37.353.0 9.342.0 1.842.0 58.603.0 26.400.0 19.828.0 36.518.0 29.675.0 49 ens n 252 nog n
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RESOURCES (Concluded)-
Two Ciphers (00) omitted). Boston. New York, Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis.Minneap.Kan. City Dallas. San Fran. Total.

Other securities  
$ $ $
  2,000,0

$ $ 8
700,0  

3 $
•  

$
500,0  

$ $ $ 8
3,200,0

Foreign loans on gold 509.0 1,836,0 637,0 717,0 355,0 268,0 918,0 288,0 214,0 261,0 235,0 462.0 6,700,0

Total bills and securities 53,379,0 234,603,0 88,690,0 111,436,0 69,421,0 68,167,0 159,449,0 64,663,0 34,330,0 67,053,0 53,842,0 114,359,0 1,119,392,0

Due from foreign banks 645,0
645,0

Uncollected items 60,098,0 156,954,0 60,094,0 63,900,0 55,610,0 29,186,0 84,600,0 32,286,0 13,254,0 36,864,0 22,442.0 39,688,0 654.970.0

Bank premises 4,068,0 16,715,0 1,571,0 7,409,0 2,364,0 2,846,0 7,933,0 4,111,0 2,943,0 4,654,0 1,793,0 3,332,0 59,739,0

All other resources 34,0 4,953,0 258,0 1,003,0 321.0 1,266,0 1,885,0 605,0 2,184.0 499,0 309,0 2,955.0 16,272.0

Total resources 387,323,0 1,510,855,0 350,621,0 471,227.0 207,385,0 299,425,0 645.951,0 169,459,0 133,927,0 197,751,0 130.015,0 418,919.0 4,902,858,0

LIABILITIES. ,
F. R. notes in actual circulation_ 141,044,0 400,027,0 125,608.0 189,058,0 70,509,0 184,756,0 183,576,0 41,209,0 60,807,0 61,837,0 35,976,0 188,362,0 1.682.769,0

Deposits:
Member bank-reserve acc't 140,280,0 864,550,0 134,262,0 183,664.0 64,602,0 71.723,0 336,150.0 79,705,0 48,689,0 86,809,0 56,411,0 158,661,0 2,225,306,0

Government 318,0 8,223.0 100,0 74,0 382,0 787,0 400,0 189,0 375.0 47,0 530.0 410.0 11,835.0

Foreign bank 479,0 1,332,0 599,0 675,0 334,0 252,0 864,0 271.0 202,0 246,0 221,0 435,0 5.910,0

Other deposits 115,0 6,792,0 86,0 806,0 58,0 108,0 878,0 258,0 198,0 140,0 27.0 5.770,0 15.173,0

Total deposits 141.192.0 880.897,0 135,047,0 185.219,0 65,376,0 72.870,0 338,292,0 80,423,0 49,464.0 87.042,0 57.189.0 165.213.0 2,258,224.0

Deferred availability items 58.443,0 130,987,0 56,392,0 58,845,0 52,281,0 27,114,0 74,148,0 31,934,0 11,865,0 34.888,0 24,150,0 39.472.0 600,319.0

Capital paid in 8,736,0 35,375,0 12,171,0 13,510,0 6,072.0 4,958,0 16.642,0 5.272,0 3.137,0 4,187,0 4,291,0 8,434,0 122,785.0

Surplus  17,020,0 59,964,0 20,464,0 22,894,0 11,919.0 8,700,0 30,613.0 9,570.0 7,501,0 8,979,0 7,615,0 15,071.0 220.310,0

All other liabilities 888,0 3,605,0 939,0 1.701,0 1,228.0 1.027,0 2.680.0 1,051,0 1,153.0 1,018.0 794.0 2,367,0 18,451,0

Total liabilities 367,323,0 1,510,855,0 350,621.0 471,227,0 207,385,0 299,425,0 645,951,0 169,459,0 133,927,0 197,751,0 130,015,0 418,919,0 4,902,858,0

Memoranda.
Reserve ratio (per cent) 87.0 84.4 76.3 76.1 55.3 74.9 73.2 52.1 72.7 58.0 52.9 72.3 76.0

Contingent liability on bills pur-
chased for foreign correspond'ts 4,226,0 13,213,0 5,283,0 5,950,0 2,947,0 2,224,0 7,618,0 2,391.0 1,779,0 2,169,0 1,946,0 3,837,0 53,583,0

F. R. notes on hand (notes reed
from F. R. Agent less notes in
eirmintinnl 22 g01 n UM 050 0 20 553 0 17.400.0 14.397.0 28.315.0 30.830.0 5.727.0 4.318.0 5.753.0 5.434.0 38.812.0 308,240,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGEN
TS AT CLOSE OF BUSINESS JUNE 23 1926

Federal Reserve Agent at- Boston. New York, Phila, Cleveland Richmond Atlanta. Chicago. $t. Louis. Minneap. Kan. City Dallas. San Fran Total.

(Two Ciphers (00) omitted.) 8 $ $ $ $ $ $ $ $ $ $ s $
F. R. notes rec'd from Comptroller 226,985,0 784,367,0 200,631,0 255,038,0 117,366,0 275,031,0 404,443,0 67,216,0 85,307,0 112,820,0 54,297,0 277,034,0 2,860,535,0

F. R. notes held by F. R. Agent__ 63,250,0 280,360,0 44,440,0 48,580,0 32,460,0 61,960,0 190,037,0 20,280,0 20,182,0 45,230.0 12,887.0 49,860,0 869,526,0

F. It. notes issued to F. It. Bank 163,735,0 504,007,0 156,191,0 206,458,0 84,906,0 213,071,0 214,400,0 46,936,0 65,125,0 67,590,0 41,410,0 227,174,0 1,991,009,0

Collateral held as security for
F. R. notes Issued to F. It. Bk.:

Gold and gold certificates_ _ _ 35,300,0 171,698,0 8,780,0 25,655,0 14,237,0 8,045,0 13,212,0   16,226,0 10.000,0 303,153,0

Gold redemption fund 15,598,0 25,363,0 11,894,0 11,866,0 3,028,0 5,291.0 3,374,0 2,031,0 1.554,0 2,383,0 2.773,0 13.816,0 98.971,0

Gold fund-F. R. Board_ __ _ 84,000,0 191,000,0 93,497,0 150,000,0 5,000,0 129,000,0 165,644,0 7,000,0 41,000,0 40,360.0 2,500,0 156.574,0 1.065.575.0

Eligible paper 39,971,0 138,545,0 57,355,0 69,843,0 58,890,0 65,282,0 99,811,0 37,843,0 13,759,0 30,141,0 23,909,0 63,867.0 699,216,0

TntnIonlintarn1 174 RCS n 526 6060 162 746 0240.489.0 92.573.0 213.810.0 268.829.0 54.919.0 69.525.0 72.884.0 45.408.0 244.257.0 2.166.915.0

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 o
f 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 Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figure.

for the latest week appears in our Department of "Current Events and Discussions," on page 3539.

1. Data for all reporting member banks In each Federal Reserve District at close of business June 16 1926. (Three ciphers 
(000) omitted.)

Federal Reserve D131 rid. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 38 97 52 75 68 36 99 33 24 67 48 66 703

Loans and discounts, gross: $ $ $ 3 3 3 $ 3 $ $ I $ $ IRO

Secured by U. S. Gov't obligations 8,360 47.689 11.738 18,673 4,540 5,816 24,083 10,909 2,611 3,910 4.031 7,921 150,281

Secured by stocks and bonds 330,064 2,303,316 412,535 539,022 137.279 105,344 821,403 188.951 66,425 106,524 71,667 283.049 5.365.579

All other loans and discounts_ _ _ _ 652,680 2,738,353 367,744 793,575 374,325 395,494 1,279,479 303,928 163.325 323,893 232,774 913,821 8,539,391

Total loans and discounts 991,104 5.089,358 792,017 1.351,270 516,144 506,654 2,124,965 503,788 232,361 434,327 308.472 1,204.791 14,055,251

Investments:
U. S. Government securities 149,053 1,054,354 87.974 281,214 66,061 42,048 310,016 63,184 69,604 106,612 52,941 258,915 2.541,976

Other bonds, stocks and securities 249,744 1,224,711 263,657 354,790 66,754 55,043 441,306 115,670 46,022 88,235 23,183 211,472 3,140,587

Total investments 398,797 2,279,065 351,631 638,004 132,815 97,091 751,322 178,854 115,626 194,847 76,124 470,387 5.682,563

Total loans and investments_  1,389,901 7,368.423 1,143,648 1,987,274 648,959 603,745 2,876,287 682,642 347,987 629,174 384,596 1,675,178 19.737.814

Reserve balances with F. It. Bank 97.045 797,081 84.254 128,451 39,742 37.829 238,869 47,336 23,572 55,432 29,514 108,343 1,887,468

Cash in vault 21,264 74.941 16,131 31,130 13,547 10,992 49,418 7,452 5,678 11,977 9.341 19,390 271,261

Net demand deposits 897,373 5,741,658 772,824 1,037,359 365,036 346.012 1.811,075 405,009 223,398 501.525 267,335 761,195 13,129,797

Time deposits 425,042 1,239,206 232,031 809,494 207,321 220,969 1,046,318 214,498 109,985 146,136 104,066 848,810 5,603,876

Government deposits 29,776 36,744 22,503 22,614 7,138 9,136 16,531 6,249 3,099 6,360 5.561 19,114 184,825

Bllls,pay. dr redise. with F. It. Bk.:
Secured by U. S. Gov't obligations 2,500 28.280 4,335 20,275 3,877 2,173 10,597 4,301 530 3,721 559 11,847 92,995

All other 3,232 10.663 5,028 5,628 11,469 16.820 9,502 5,739 . 120 5,072 2,795 7,870 83,938

Total borrowings from F. R. Bank 5,732 38,943 9,363 25,903 15,346 18,993 20,099 10,040 650 8,793 3,354 19,717 176,933

Bankers' balances of reporting mem-
ber banks in F. R. Bank cities:
Due to banks 129,584 1,065,951 178,341 48,274 30,224 14,612 380,999 84.227 47,527 92,407 23,992 92,456 2.188.594

Dme trnm hank a  47.919 105,939 68,038 33,255 16,861 14,287 182,862 31,925 24,964 38,901 26,183 56,866 648,000

2. Data of repo tIng member banks In New York City. Chicago
, and for the whole country.

AU Reporting Member Banks. Reporting Member Banks in N. F. City. Reporting Member Banks In Chicago.

June 16 1926. June 9 1926.* June 17 1925. June 16 1926. June 9 1928. June 17 1925. June 16 1926. June 9 1926.
- - -

June 171925.

Number of reporting banks 
Loans and discounts. gross:

Secured by U.S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
Investments.
U.S. Government securities 
Other bonds, stocks and securities-

Total investments 

Total loans and investments 
Reserve balances with F. R. Banks.-
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

Federal Reserve Banks*
Secured by U.S. Govt. obligations
All other 

Total borrowings from F. It. bks-

703
$

150.281.000
5,365,579,000
8,539,391,000

703
$

153.778,000
5,318,439,000
8,432,352.000

733
$

172,693.000
5,019,553,000
8.008,288.000

59
$

43,410,000
2,015,314,000
2,398,823,000

59
$

49,136,000
1,994,283,000
2,309,372,000

62
$

57,627,000
1,999,954.000
2,147.021,000

46
$

18,219,000
614,888,000
719,261,000

46
$

15,644,000
593,146,000
716,927,000

46
$

20,810,000
681 206 000
682;441;000

14,055,251,000 13,904,569,000 13,200,534,000 4,457,547,000 4,352,791,000 4,204,602,000 1,352,368,000 1,325,717,000 1,284,457,000

2,541,976,000
3,140,587,000

2,579,245,000
3,144,207,000

2,595,243,000
2,944.235,000

936,140,000
909,760,000

937,735.000
922,643,000

952,586,000
860,499,000

165,928,000
203,219,000

166.020.000
205,393,000

176,565,000
204.935,000

5,682,563,000 5,723,452,000 5,539.478,000 1,845,900,000 1,860,378,000 1,813,085,000 369,147,000 371,413,000 381,500,000

19,737.814,000
1,687,468.000
271,261,000

13,129,797,000
5,603,876,000
184.825,000

92,995,000
83.938,000

19.628,021,000
1.659.630,000
284,471,000

12,980,152,000
5,585,484,000
184,444,000

122,432,000
109,614.000

18,740.012,000
1,667,108,000
275.422,000

12,865,325,000
5,187,778,000
113,586,000

173.987,000
77,433.000

6,303.447,000
730,103,000
60.481,000

5,120,343,000
823,027.000
32,812,000

14,650,000
7,090,000

6,213,169,000
699,280,000
65.545,000

5,087,922,000
816.822,000
32,812,000

37,340,000
23,085,000

6,017.687,000
710,869.000
60,793.000

5,052,840,000
821,834,000
14,966,000

62,190,000
19,529,000

1,721.515,000
162,207.000
20,488,000

1,186.407,000
504,833,000

7,060,000

5,9188,00
870.000

-
1,697,130,000
174,484,000
21.391.000

1,169,979,000
503,185,000

7,060,000

2,075,000
290,000

1,665,957,000
177
' 110. 

000
23
'
566
'
000

1,163
'
973,000

483997000
11:625,000

13,668.000
1,005,000

176,933,000 232,046,000 251,420,000 21,740,000 60,425,000 81,719,000 6.788,000 2,365,000 14,673,000

Loans to brokers and dealers (secured by stocks and bonds
) made by 59 reporting

member banks in New York City:
For own account 
For account of out-of-town banks 
For account of others 

Total 
On demand 
On time 

926,394,000
981,788.000
609,228,000

898,824,000
968,790,000
606,561,000

*Revised
figures2,517.410.0002.474.175,000

1,843,232,000
674,178,000

1,799,275,000
674,900,000
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Martha? (bazette
Wall Street, Friday Night, June 25 1926.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3564.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended June 25.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lawest. Highest. Lowest. Highest,

Railroads. Par Share $ per share. $ per share. $ per share.$ per share.
Alabama & Vicksb__ _101 100116 June 24116 June 24 1073.4 Mar116 May
Albany & SUM 100 2208 June 24208 June 24 203 Feb220 June
Buff & Susqueh 100 200 50 June 25 5030une 23 60 June 65 Feb
Chicago & Alton ctfs_111 80 5 %June 21 5 %June 21 53.4 June 10 Feb
Morris & Essex 51 1 80 June 21 81 June 24 7934 Jan 8134 may
Nat Rya Mex, lst pf _101 5 6 %June 22 7 June 23 4% Apr 834 Jan
NY & Harlem 51 36190 June 21 190 June 21 175 Apr205 Jan
N Y Lack & 1% estern_100 50105 yi June 22105 % June 22 10234 Feb105% June
NY Rys ctfs stmp_ ___ • 63302 June 21309 June 23 255 Apr312 June
N Y States Rya, pref_10, 10 40 June 25 40 June 25 40 June 503' Jan
Reading rights 4,50 1734June 25 1834June 21 163.4 Mar 22 34 Feb
Ticks Shreve & Pac__100 100 96%June 24 9634June 24 90 Jan 96% June
Industrial & MIseell.
Albany Pert Wrap Pap.. 100 273jJune 23 2731June 23 27 May 2734 June
Amerada Corporation_ _•40,100 28 June 21 31%June 24 24% May 31% June
Amer Home Products..* 600 25 %June 24 255iJune 25 24% May 26% Apr
American Pow & Light..15,700 57 June 19 61 liJtme 23 5034 May 61% June
American Snuff, pret _101 200 105 June 24105 June 24 100 Jan 105 June
AmSumTob opt A ctfl 1 i 4,900 2634June 19 28 %June 21 14% Apr 28% June
Amer Tel & Tel rights 18,900 6 June 1 . 634June 21 5% May 634 May
Am Type Found, p1.100 100 104 %June 25104%June 25 104 June107 Feb
Auto Sales, pref 50 logl 21 June 25 21 June 25 18 Jan 21 June
Bloomingdale Bros..... 1,10 28 June 25 29 June 19 2b June 29% June

Preferred 101 100 1043Uune 21 104 %June 21 104% June104% June
By-Products Coke • ogi 54 June 25 55%June 24 June
Cert-Teed Prod, 2d pf100 30 90 June 2? 91 June 2 90 May 9534 Feb
Collins & Aikman .6,600 38 June 11 41%June 23 3434 May 41% June

Preferred 100 1,600 101 June 21 102 June 23 9834 May 102 June
Com Cred 1st pf (6%)100 600 90 June 25 92 June 22 90 June 9934 Feb
Com Inv Tr, pf (6%).100 600 91 June 22 93 June 25 89 May100 Jan
Congress Cigar • 6,000 4030une 23 43 %June 25 4034 May 4434 June
Continental Can, p1.100 100 122 %June 22122 %June 22 117 Mar126 Apr
Deere & Co, pref____100 10010730une 24 1073-iJune 24 104% Mar109 Jan
Eisenlohr & Bros 25 6,100 13 %June 1 14 %June 22 11% June 203-4 Feb
Electric Auto Lite • 300 6734June 23 68 June 21 6134 Mar 8234 Feb
Electric Boat • 3,901 5 %June 25 61(June If 4 Mar 834 Feb
Electric Refrigeration..•28,701 76 June 25 783lJune 2? 6234 May 7834 June
Equit Office Bldg, pf _100 100103 June 19103 June 19 9934 June103 June
Fam Play Lasky rights__ 5,800 434June 25 5 %June 21 434 Jun 53-4 June
First Nat Pict, 1st p1.100 1,300101 June 21 105 June 25 96 May 107 Feb
FiskRub,lst pf, cony .100 200 98 June 24 100 June 23 94 June107 Mar
General Elec new 38,800 8334June 24 86 %June 21 79 June 8734 June
Gen Motors, pref (6)_100 500103 %June 24103 %June 24 99 Feb 103% May
Gotham Hosiery, new • 2,900 48 June 23 4934June 23 48 Jun 4934 June
Intercontinental Bubb.* 8,600 15 June 24 1634June 22 1334 May 21% Feb
Internet Tel & Tel rights 4,300 7 %June 19 7 %June 21 7 June 8 June
Kinney Co, pref 100 100 94 June 23 94 June 23 03% mar 9934 Jan
Lago 011 & Transp Corp. 47,800 223iJune 23 23 %June 21 1934 May 2434 June
Lambert, certlfs *13,000 45 %June 23 473-iJune 25 393.4 May 48 June
Life Savers • 4,300 20 %June 16 22 June 25 1734 May 22 June
McCrory Stores • 100 86 June 24 86 June 24 80 Mar 117 Feb
Mallinson& Co, pref_100 100 72 %June 23 72 %June 27 7234 June 7834 Mar
Manati Sugar 100 500 393June 23 40 June 23 27 Apr 5034 Jan

Preferred 100 400 58 June 22 60 June 23 55 June 82 Feb
Manila Electric rights- 900 %June If %June lf % June 1% June
Miller Rubber certifs.. 900 34 June 24 35%June lf 30 may 4434 Feb
N Y Canners, pref____• 100 84 June 23 84 June 23 83 June 85 Apr
Omnibus Corporation.... 8,800 153'lJune 24 16 %June le 1434 Mar 2234 Feb
Pacific Mills 100 35 %June 25 35 %June 25 3534 June 3518 June
Panhandle P & R, 91_100 8 95 June 25 99 June 21 51 Jan 9934 June
P El of NJ, 6.7 pt. _ _100 100 98 June 2? 98 June 22 903.4 Apr 00% Jan
Sloss-Shoff S & 1, pref100 400104 June 23107 June 25 10034 Jan 107 June
South Calif Edlson_ _ _25 5,000 31 June 2? 31%June 21 3034 June 32 June
South Dairies, class A_ _ • 6,950 51 %June 25 533iJune 21 43 Mar 5334 June
• Class B *37,900 32 June 211 35 %June 21 22 Mar 3534 June
Thompson (J R) Co_ _25 3.000 45 %June 25 47 June 19 4234 May 48 June
United Dyewood, 9(.100 100 50 'June 22 50%June 22 5034 June 58 Jan
Un Carbide & Carbon *18,500 82 %June 21 85 %June 22 7714 Mar 8634 Mar
Vicksburg chemical... • 400 45 June 21 46 June 25 4434 May 5134 Feb
Virginia-Caro B atilt...* 100 %June 23 %June 23 % Jun 1% Jan
West Penn Pow,p1(6) 100 100 98 %June 24 9834June 24 95 Mar 9834 June
Wilson & Co. pref....100 500 46 June 21 47 June 22 42 Ma, 47 June

• No par value.

New York City Banks and Trust Companies.
An pricer tuatara Per 44011

Banks-N.Y. Bid. Ask. Banks. Bid. Ask. Trust Cos. Bid. Ask.
Americas.- _ 350 Hamilton.... 195 205 New York.
Amer Ex Pac. 437 444 Hanover 1040 1060 American_ - _
Amer Union*. 210 215 Harriman__ _ _ 555 575 Bank of N Y
Bowery East R 400 410 Manhattan* _ 227 232 & Trust Co 615 620
Broadway Cen 335 375 Mutual' 500 600 Bankers True 624 629
Bronx Boros_ 1300 1400 Nat American 180 195 Bronx Co Tr. 305 325
Bronx Nat... 430 490 National City 608 613 Central Union 860 870
Bryant Park* 200 225 New Neth* 262 272 County 220 230
Butch & Drov 174 179 Park 492 496 Empire 345 353
Capitol Nat.. 208 218 Penn Exch.. _ 124 134 Equitable Tr. 267 270
Cent Mercan_ 280 290 Port Morris,. 225 Farm L & Tr_ 542 548
Chase 420 424 Public 550 560 Fidelity Trust 285 295
Chath Phenix Seaboard. 800 610 Fulton 390 410
Nat Bk &Tr 361 366 Seventh 170 180 Guaranty Tr_ 289 294

Chelsea Exch* 246 252 Standard. _ 600 650 Irving Bank.
Chemical._ __ 780 790 State* 590 605 Columbia Tr 314 319
Colonial._ _ _
Commerce...

550
380 39.3.

Trade* 
United 

157
215

162
230

Lawyers
Manufacturer

_ _
513 518

Com'nwealth• 300 310 United States. 312 318 Mutual (Wes
Continental.. 270 285 Vash'n 800 900 cheater) 185 200
Corn Exch._ _ 595 605 Brooklyn N Y Trust.... 507 514
Cosmop'tan•_ 225 250 Coney Island* 310 Title Gu & T 692 699
Fifth Avenue*2200 2400 First 1375 400 U S Mtg gc T 405 415
First 2550 2585 Mechanics".. 318 325 United Stat 1730 1760
Franklin 
Garfield 

170
365

190
370

Montauk*
Municipal*

305
295 ioi

Westches Tr_
Brooklyn.

500

Globe Exch.' 220 240 Nassau 365 375 Brooklyn.... 760 766

Grace 350 People's 600 650 Kings County2100 2300

Greenwich'.. 530 550 Queensboro* 215 Midwood_ _ __ 265 275

• Banks marked (0) are State banks

r Ex-rights
(0 New stook. Is) Ex. divideno

New York City Realty and Surety Companies.
All prices dollars per share.

I BM*
Alliance 41

Ask.
47 Mtge Bond__

Bid. Ask.
130 140 Realty Assoc.

Bid. Ask.

Amer Surety- 173 176 Nat Surety.. 217 221 (Bklyn)com 230 235

Bond & M 0_ 335 340 N Y Title & 1 1st pref _ 89 92

Lawyers Mtge 279 284 Mortgage.. 450 460 2d pref.... 87 91

Lawyers Title! U S Casualty. 310 330 Westchester

& Guarantee 282 287 Title & Tr_ 500

(i) New Stock.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. I Asked.

Sept. 15 1926...
Dec. 15 1926...

% 100.ts 100.te
334% 1001,11 100,,n

Maturity.
Ins.
Rate. Bid. Asked.

Dec. 15 1927 ___
Mar. 15 1927.--

% 10111n
1011n

1011.n

United States Liberty Loan Bonds and Treasury

Certificates on the New York Stock Exchange.-Below

we furnish a daily record of the transactions in Liberty Loan

bonds and Treasury certificates on the New York Stock

Exchange. The transactions in registered bonds are given

in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. June 19 June 21 June 22 June 23 June 24 June 25

First Liberty Loan High 1011.ge 1011in 101,42 10111s2 101"a2 1011,21

3 % % bonds of 1932-47_ Low_ 10114n 1011.” 10114ss 1011.ss 10115n 101•ss

(First 33.4,)   Close 10114n 101.1n 10121n 10114n 1011432 1014%1

Total sales in $1,000 units__ 374 556 88 118 221 193

Converted 4% bonds of 10014n  101111.2  {High
1932-47 (First 410 ____ Low_ 10011n  101".2  

Close 1001111  1011012  
Total sales in moos unus___ 2  2  

Converted 434% bonds {High  
1932-47 (First 43is) Low_  

102",,
102.0.2

102"n
102",,

102",
102",

10218n
102"n 102'•,iof1021.ii

Close  10214n 102.0n 1021% 10211ss 1021%1

Total sales in ELMO units___  5 6 21 17 11

Second Converted 4% / High  
bonds bon of 1932-47 (First Low_  

102.ss  
102',,  n

Second 4%s   Close  102,11  
Total sales in $1,000 units 4  

Second Liberty Loan 100411  low.
{High  

4% bonds 011927-42 ____ Low_  
(Second 4s)  close  

1004ss  
Iowa  

1004.
100432

Total sales in $1,000 units 2  1

Converted 434% bonds High
of 1927-42 (second Low_
434s)  Close

100..t,
100.8,1
100..,,

10030w
100.71,
100..it

100...,
1000te
100"sa

1002.12
100vie
100"12

100..et
100"te
100"12

100fta
100*.s
100"n

Total sales in $1,000 units__ _ 22 233 134 69 186 151

Third Liberty Loan High 101"at 1011422 101,,as 101,121 101"n 101"si

414% bonds of 1928.- Low- 101"at 101"at 101"aa 101"aa 101":2 101,4s

(Third 434,)(Close 101,,n 101"na 101,n 101,412 101,4a, 10114,

Total sales in $LOW units__ 232 16$ 176 128 65 71

Fourth Liberty Loan High 1034n 1034n 1031n 1031n 10211n 1021%.

434 -;, bonds of 1933.38. .1 Low_
(Fourth 41(s)  Close

103.n
103,12

103,n
103,a2

102"s2
103,12

102,,a2
102"11

102"22
102"22

102",
102"e

Total sales in $1,000 units__ 87 188 326 130 137 91

Treasury {High
4345, 1947-52  Low_

108loss
108%,

10810,1
108',,

108",
106',,

108"sa
108,22

108,22
108,s2

108,n
108'n

Close 1084n 10814n 1088ss 108,n 108,12 108sn

Total sa:es in $1,000 units . _ _ 21 17 5 21 7 61

4s, 1944-1954  High 104.n 10411n 104,1n 104421 1044,, 104•st
Low_ 104"st 104"st 104"ss 104,11 1048st 104'n

Close 104'at 104'st 104"st 104"ts 104"st 104411

Total sales in $1,000 units__ 81 3 1,324 3 3 11

Mgt; 101.,,, 101..tt 101"a2 101"at 101",  

3,4s, 1946-1956 ILow_ 101,,a2 1012,22 101"s2 101"st 101"s  
Close 101"st 101"st 101"st 101"at 101",  

Total seAs In 81 11410 until. 1 4 103 12 27  

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4s 100..te to 1001 20 3d 434s 1011,22 to 101,,s2

131 12t 434o 102,2 to 102"s2 71 4th 43451021,22 to 103

50 2d 4t44 100":2 to 100..it 1 Treasury 4345 108in to 108%,

Foreign Exchange.-The sterling exchange market was

quiet but firm and practically unchanged. The Continen-

tal exchanges were also less active than in recent weeks, with

francs showing some improvement, and Spanish exchange

conspicuously strong; the remainder of the list was neglected.
To-day's (Friday's) actual rates for sterling exchanges were 4 8334

4 83 3-16 for sixty days, 4 8634@4 867-16 for cheques, and 48634

486 13-16 for cables. Commercial on banks, sight. 4 8634 @4 86 5-1
sixty days, 4 82 ii @4 82 11-16; ninety days, 4 81 Si @481 3-16, and docu-

ments for payment (sixty days), 4 8236@4 82 15-16; cotton for payment,

4 863,41g4 86 5-16, and grain for payment, 4 863,1@4 86 5-16.

To-day's (Friday's) actual rates for Paris bankers' francs were 2.7931(4

2.89 for long and 2.8434 @2.9334 for short. German bankers' marks are

not yet quoted for long and short bills. Amsterdam bankers' guilders

were 39.72 for long and 40.08 for short.
Exchange at Paris on London, 166.85 francs; week's range, 166.85 francs

high and 173.10 francs low.

Sterling Actual- Sixty Days. Cheques. Cables.

High for the week  4 83 3-16 48634 48634

Low for the week  4 83 486 7-16 486 13-16

Paris Bankers' Francs-
1110 for the week  2.89 2.9434 2.9536

Low for the week  2.7131 2.77 2.78

Germany Bankers' Marks-
High for the week  23.81 23.81

Low for the week  23.81 23.81

Amsterdam Bankers' Guilders-
High for the week  39.72 40.16 40.18

Low for the week  39.7034 40.1435 40.1634

Domestic Exchange.-Chicago, par. St. Louis. 15@25c. per S1,000
discount. Boston, par. San Francisco, par. Montreal, $1.40625 per
$1,000 premium. Cincinnati, par.

The Curb Market.-The review of the Curb Market is

given this week on page 3565.
A complete record of Curb Market transactions for the

week will be found on page 3594.

CURRENT NOTICES.

-The Bond Department of Krenn & Dato, Inc. announces the removal of

the Chicago office to 39 S. La Salle St. and the opening of a New York

office at 111 Broadway.

-Henry C. Bady, Ward P Rounds and 0 Kirkwood Conner have

joined the selling organization of Goddard & Co., Inc., of New York and

Pittsburgh, in their New York office.

-Frederick T. Sutton of Edmund Seymour & will sail to-mor-
row (Saturday) on the S. S. France for a business trip to Europe in con-

nection with some future Hungarian financing.

-Bankers Trust Co. has been appointed coupon paying agent for the

West Virginia Bond & Mortgage Co. of Charleston, West Virginia and

registrar for the capital stock of the County Trust Co. of New York.

-Fred H. Emery announces that he will continue the business heretofore

conducted by the co-partnership of Emery, Lindahl & Co. of Cleveland.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Rano Sines Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Prettoss

Year 1925.Saturday,
June 19

Monday,
June 21

Tuesday,
June 22

Wednesday,
June 23

Thursday,
June 24

Friday,
June 25

for
the

Week. Lowest Highest Lowest Highest

3 per share 8 per share 8 per share $ per share 8 per share 8 per share Shares. i per share 8 per share $ per share 8 per Oars
Railroads. Par

*4412 ____ "4412 48 4413 4412 4412 4412 *4412 ____ 444 4412 300 Ann Arbor 100 44 Jan 19 45 Jan 6 22 Feb 48 Dee
*6912 _ *6912 *6912 ----'69's _ *6912 

- - 
__ _ Do pref 100 644 Jan 21 6934. Jan 27 40 Mar 67 Dec13434 1-35% 13434 1-3-6-14 13514 1-38 13512 13714 13578 1-3-i38 138 139-34 55,000 Atch Topeka & Santa Fe 100 122 Mar 30 14018May 28 11614 Jan 1404 Dec

*9812 9912 9934 100 *9978 100 9934 100 100 100 x9714 9714 2,600 Do prof 100 9412 Mar 5 100 June 12 924 Feb 98 Deo
4 4 13 % 12 112 13 52 13 % % 18 3,600 Atlanta Hirm & Atlantic_ _100 12May 28 10 Jan 2 3 Jan 1134 Dec21514 219 217 219 219 221 216 22014 21612 221 21714 22178 9,200 Atlantic Coast Line RR 100 18112 Mar 30 26212 Jan 2 14714 Jan 268 Dee9434 9638 9518 9618 9414 9578 9438 9534 9413 955 94% 958* 48,300 Baltimore & Ohio 100 834Mar 3 9612June 12 71 Mar 944 Dec*7018 713* 7138 7118 *7038 7138 .7032 7112 7112 7112 7114 7114 300 Do pref 100 6713 Jan 6 7112June 24 6278 AM 6714 Nov

394 3912 3912 4012 40 4014 *40 41 40 40 *40 41 800 Bangor & Aroostook  50 33 Mar 2 46 Feb 1 3514 Mar 5613 Nov
*994 102 *9914 102 *9914 102 "99 102 *9914 102 *994 102  Do prof 100 9778 Feb 8 10012 Apr 29 89 June 100 Oet
64 643s 634 6414 64 6512 64 6412 6238 6414 6318 6312 12,100 Skin Mauls Tr v t a-No par 5418 Mar 31 6914 Feb 5 354 Jan 64 Nov8412 8413 *8414 8412 8412 8434 *8434 85 8478 85 *8412 8513 1,100 Do pref v to No par 78 Mar 31 8614 Jan 29 7278 Jan 8354 Dec
•10 11 1078 11 1138 1258 12 1214 12 1212 1212 13 5,800 Brunswick Term & Ry 1%0_100 812 Mar 4 144 Mar 18 3 Feb 1718 Nov
74 74 *714 78 *7134 78 73 73 73 73 75 75 308 Buffalo Rochester & Pitta.100 6934 Mar 26 84 Jan 4 • 48 Apr 9238 May61 61 *61 6114 *61 6114 *61 8114 '61 6114 *61 6114 10 Canada Southern 100 58 Jan 15 61 June 14 56 Jan 59 Ma.716112 16172 16234 16414 163 16312 16312 16412 16378 16578 16418 16512 19.800 Canadian Pacific, 100 1464 Jan 9 16578June 24 13612 Mar 15238 Jan

29412 295 295 295 *290 295 "285 295 '280 295 *280 295 1,000 Central RR of New Jersey_100 240 Mar 30 305 Jan II 265 Mar 321 Jan
13112 132 13178 13278 13214 13338 13112 13312 133 13512 135 13634 32.600 Chesapeake & Ohio 100 112 Mar 2 13634June 25 894 Mar 13012 Deo

*13112 135 '132 135 '13212 135 "13212 135 135 135 13514 13514 200 Do pref 100 119 Jan 20 136 Mar 12 10514 Apr 130 Dee
6 6 *6 612 6 6 6 6 *54 6 512 534 1,800 Chicago & Alton 100 44Msy 18 1138 Feb 20 338 Apr 1038 Feb
814 814 '818 9 *84 9 814 84 *734 9 *734 9 200 Do pre 100 64Msy 18 181/4 Feb 13 518 Apr 1913 Feb

*200 225 '185 215 200 200 *201 220 '201 220 *201 220 1000 C 0 & St Louis 100 17314 Mar 29 227 Apr 29 140 May 200 Dee
3332 3332 3338 3338 *33 35 34 34 *34 35 *33 36 300 Ohio & East Illinois RR- _100 3014May 10 37 Feb 10 2984 Mar 381/4 Aug42 4232 4218 4212 42 4212 4312 46 4512 4634 4412 48 9,100 Do pref 100 3612 Mar 31 5114 Feb 10 40 Mar 5714 Jan
9 9 9 9 834 918 872 94 834 918 9 91s 4,000 Chicago Great Western_ -100 734 Mar 31 12 Feb 20 9 Jan 15 Feb
2134 221/4 224 2234 225 2312 2178 2318 22 2234 225g 2338 16,800 Do pref 100 1614 Mar 30 28 Jan 2 1914 Mar 3232 Feb
114 1112 1112 12 11 11 11 111/4 11 11 11 11 7,200 Chicago Milw & St Paul 100 9 Mar 29 144 Jan 6 34 Apr 164 Jan11 1118 11 1112 11 11 .1018 1012 1012 1032 1012 10% 1,300 Certificates 100 84 Apr 20 14 Jan 8 7 Sept 11 Nov1838 19 1878 1914 1812 19 1812 1914 1812 188 1812 1812 7.400 Do pref 100 1418 Mar 31 224 Jan 9 7 Apr 2812 Jan
18 1838 1838 1814 '1814 1834 1818 1818 1818 1814 1814 1812 3,700 Preferred certificates- - -100 14 Apr 20 2178 Jan 5 1272 Oct 22 Nov
734 74 7418 7518 75 7512 74 7514 74 745 74 754 30,900 Chicago & North Western-100 6514 Mar 30 814 Jan 2 47 AM 807s De.*123 126 '124 125 '124 125 125 125 125 125 *123 125 200 Do pre! 100 11812 Jan 4 1264 Apr 30 1014 Apr 120 Dee
51 5238 5118 5278 5214 54 52 5324 5212 54% 53 5414 65.500 Chicago Rock led & Psoltio_100 404 Mar 3 6014 Jan 15 4018 Mar 584 Dee*98 99 *98 9812 *98 9854 98 98 *98 9812 9812 9812 200 Do 7% preferred 100 96 Mar 4 10114June 9 92 Jan 100 Dec
8614 8614 '86 86 8612 8612 8612 87 8638 865 8634 87 1,300 Do 6% preferred 100 8314 Mar 31 90 Jan 29 82 Mar 8912 Mar
*50 55 *50 55 *50 52 *50 55 *50 54 *50 54  Chic St Paul Minn & Om_100 48 Apr 5 53 Jan 26 33% Apr 5913 Jan

*100 115 *100 115 .110 115 "100 115 "100 115 *100 115  Do pref 100 100 Mar 16 114 Jan 9 7314 Apr 12018 Dee
58 58 5834 59 59 59 *584 61 '58 61 "58 61 800 Colorado & Southern 100 52 Mar 3 65 Jan 13 444 Jan 704 Sept
6612 6612 *66 6812 "6614 6812 6614 6614 "65 ____ *65 ____ 300 Do let pref 100 62 Mar 2 6812June 7 60 Mar 6654 Deo
*6212 6312 *6212 6312 "6212 6312 6312 631* *6312- - "6312 --- 100 Do 2d pref 100 59 Jan 11 6312June 23 54 Jan 6212 Avg
160 160 16014 16514 163 166 16214 16413 16214 1-63 16212 1-6412 8,200 Delaware & Hudson 100 15014 Mar 30 17414 Mar 12 13312 Mar 155 Apr
13934 141 14113 143 14214 14412 14212 145 14312 1444 1434 14414 10,500 Delaware Lack & Western_ 50 129 Mar 30 15312 Jan 12 125 Mar 14754 June
*41 4312 4234 4234 '4234 43 4212 421 4214 4213 "42 4234 500 Denv Rio Or & West pref _100 3712May 19 47 Jan 2 3458 Oct 60 Jan*212 34 *212 34 *3 4 "3 4 *3 4 *3 4  Duluth Sou Shcre & AU. -100 3 May 20 54 Jan 23 238 Apr 54 Dee.544 54 *44 512 6 6 *512 6 .512. 6 *54 6 100 Preferred 100 538May 19 814 Jan 18 354 Apr 818 Dee3458 35 354 3578 3558 3612 3514 3614 36 37 36 367 38,500 Erie 100 2212 Mar 29 40 Jan 2 264 May 3958 Dee
3978 4014 4012 413 4112 4212 41 4218 414 423* 4134 4234 25.500 Do 1st pref 100 3354 Mar 30 4552 Jan 4 35 June 4678 Jan*3612 38 38 3814 3854 3912 39 3934 393 41 407  4112 12,300 Do 201 Prat 100 30 Mar 30 43 Jan 2 34 June 4334 Jan
76 78 7612 773 77 773 768, 778 7634 7738 x738  74% 22,700 Great Northern pref 100 6812 Mar 30 784 Jan 4 60 Apr 8258 Dee22 2212 22 22 2218 2212 22 22 2178 22 2134 2178 3,300 Iron Ore Properties_No par 19 June 2 2714 Feb 15 25 Dec 4038 Jan3.534 3612 36 3814 37 3914 37 3734 3712 3834 3634 3712 15,700 Gulf Mobile & Northern-100 2518 Apr 20 3914June 22 23 Mar 363  Sept
104 104 104 16432 10478 10712 10634 10634 107 107 106 107 3,300 Do pre: 100 95 Mar 29 10712June 22 8912 Mar 10914 Sept39 39 39 39 *3828 39 3312 3878 3838 3918 3834 39 2,200 Hudson sts Manhattan 100 34% Jan 22 40 Apr 8 214 Mar 3858 Aull*7334 7513 7434 748 75 75 *7334 7412 *73 76 7413 7412 300 Do pref 100 6754 Mar 31 7512 Feb 20 6412 Feb 72 July121 121 122 122 1213* 1217 121% 12312 12218 12278 1227  12278 3,800 Illinois Central 100 11312 Mar 3 124 Jan 2 111 Mar 12512 Dee•122 125 *121 122 *12134 125 "12134 125 *12134 125 *12184 125 100 Do prof 100 11512 Mar 30 1234 Jan 2 11212 Apr 12514 Dee
•76 7712 *7614 7712 *764 77 77 77 7634 763* *764 77 40 Railroad See Series A-1000 714 Jan 6 77 June.23 6814 Aug 7414 Dee
*2678 274 528 2812 •27 2812 *27 2812 '27 2814 '27 281/4  int Rye of Cent America._ 100 254 Mar 30 31 Feb 13 18 Jan 3318 Sept
*6412 66 *6412 66 *6414 66 *6414 66 66 66 "644 66 100 Do pref 100 62 Mar 30 66 June 24 594 Jan 6612 July
4434 4558 4454 4512 4434 47 4412 457 42 454 425, 431/4 25,500 Interboro Rap Tran v t o_100 2412 Jan 15 5214May 25 1313 Mar 3412 Feb

*__ 2 *___ 2 •____ 2 *____ 2 *__ 2 *,___ 2  Iowa Central 100 114May 12 34 Jan 15 14 Jan 34 Max
433* 44 444 46 4538 46 445, 46 454 4638 4434 451 35,900 Kansas City Southern 100 3414 Mar 3 4514 Jan 13 2838 Mar 51 Deo
*65 66 66 66 *66 68 6614 664 66 6614 '66 68 500 Do pref 100 8058 Mar 31 6614June 22 57 Jan 534 Dee
844 85 85 871g 87 8938 8634 884 873* 89 87 8718 24,300 Lehigh Valley  50 7512 Mar 3 8938June 23 69 Mar 884 Dee

.5135 136 135 13518 13418 13538 13334 134 *13212 134 134 135 2,300 Louisville& Nashville 100 118 Mar 30 143 Jan 4 106 Jan 148 Des
'90 91 91 91 '8814 9112 *8914 91% 8914 8914 *8914 91 200 Manhattan Elevated guar_100 84 Mar 3 9254 Apr 20 64 May 11913 Sept
6658 5678 5512 5638 56 563 55 56 5112 5518 53 54 13,000 Do modified guar 100 384 Jan 26 6178May 28 3218 Mar 5114 Feb*612 7 "612 7 *612 7 _ 612 612 "6 7 "6 7 400 Market Street Ry--  100 618June 9 lu Feb 9 6 Nov 12 Sept•25 30 .25 30 *25 30 '25 30 '25 30 *25 30  Do pre'  _100 254 Jan 5 40 Feb 9 20 Jan 4614 Sent43 44 4414 4434 4334 44 4313 4334 4334 433 434 4314 1,900 Do prior prof 100 3918June 21 514 Feb 10 4214 Nov 6514 Bent*1512 174 .15 20 '515 18 *16 1634 *15 18 •15 17  Do 2d pref 100 134 Jan 18 2213 Feb 10 15 Dec 3514 Sept*2 218 2 24 2 21* 218 24 *2 214 *2 21/4 900 Minneap & St Louie 100 134June 4 37  Jan 11 21/4 Oct 4 Mar
*36 40 40 40 404 4012 '38 41 '35 4012 40 40 300 Minn St Paul & S B Marle_100 34 Apr 21 524 Feb 3 3032 Apr 57 Nov
*62 66 6514 6512 *66 70 *64 66 '62 66 "62 66 200 Do pref 100 55 Mar 20 79 Feb 3 40 Mar 8614 Nov
'65 66 '65 86 *65 66 '65 66 "65 66 *65 66  Leased lines 100 6212 Jan 4 66% Feb 24 5712June 63 Feb
3632 3714 37% 3838 3818 3873 3732 3812 373* 3818 37 3784 11,300 Mo-Ran-Texas ER___No par 32 Mar 3 4718 Feb 9 2814 Jan 454 Sept
90 9012 91 9178 9112 92 91 9134 9112 9112 915 9212 2,400 Do prof 100 82 Mar 2 95 Jan 4 744 Jan 924 Des
3558 36 3613 3712 3678 38 3712 3813 3734 387 3712 3838 47,500 Missouri Pacific 100 27 Mar 3 4014 Jan 14 3038 Jan 41% Dee

854 8514 8612 86 888, 881g 89's 8738 89'8 871/4 885, 40,000 Do pref 100 7113 Mar 3 8912June 23 71 Mar 9113 Des
•155 178 '155 178 '155 178 '165 178 '170 178 *165 177  Nash, Chatt & St Louls_100 150 Apr 3 188 Jan 14 143 Apr 192 Dee
3 318 318 314 332 35, 38 312 *318 388 *314 33 3,700 Nat Rye of Mex 2d pref-100 2 Mar 18 412 Jan 7 112 June 314 Dee

130 130 *125 132 *130 131 130 130 125 135 *125 135 300 New On Tex & Mexico----100 120 Mar 30 13212 Jan G 11314 June 1374 Des
12912 13012 13032 13112 131 1317, 13012 1314 13084 1323 13012 132 66,800 New York Central 100 117 Mar 30 13538 Jae 2 11314 June 1374 Dee
1774 1774 178 17912 1781/4 17938 175 178 1754 180 177 17912 3,800 NY Chic & St Louis Co 100 130 Mar 3 18114 Jr., 11 118 June 183 Dee
10212 103 1024 102% 10234 10234 102 10234 10214 10214 10214 10214 1.600 Do pref 100 93 Mar 11 103 June 19 8812 Jan 9878 Nov
43 44 44 4478 4432 4538 4334 45 4418 4538 4438 4512 104,500 N Y N H & Hartford 100 3012 Mar 30 454 Jan 2 28 Mar 47 Dee
244 2474 247  254 25 2514 2412 25 '2412 25 25 25 3,300 NY Ontario & Western 100 193 Mar 30 21!,8 Feb 13 205* Apr 3454 Aug

-His -11-78 -- - --1i- _ 
_____ NY Railways part otfs-No par 296 Jan 4 3$5 May 8 262 Aug 310 OM•-lo" 12 ;io- 1178 ;41 If- ;la" IC ;II 100 Preferred certificates-No par 6 Jan 25 2014 Feb 5 5 Dec 12 June

*21 25 .21 25 2214 2214 *21 25 *21 25 *21 25 100 New York State Rallways.100 22 Mar 24 284 Jan 14 21 Dec 36 July
35 36'35 36 35 36 3534 3634 36 38 36 3814 1.100 Norfolk Southern 100 277  Apr 15 3718June 8 217s Apr 45 Sept1497 14978 14912 150% 160 1533 152 154 15212 15318 15234 15612 27,900 Norfolk & Western 100 13914 Mar 30 15714 Jan 19 12312 Mar 151 Dee
*84 84% *84 8412 "84 85 84 84 88334 85 *8334 85 200 Do pref 100 84 Jan 7 85 Jan 7 7512 Jan 88 Dee
734 734 7358 7454 744 7478 7358 7412 74 7412 74 7458 16,900 Northern Pacific 100 6554 Mar 30 764 Jan 2 5814 Apr 784 Dee
*22 28 *22 28 *22 28 .22 28 *20 28 *20 28  Paclflo Coast 100 24 June 15 48 Jan 6 20 Aug 4012 Dee
5238 52% 5212 53 5232 53 5234 5314 528  53 5234 5314 22,700 Pennsylvania  60 4858 Mar 30 554 Jan 2 4212 Apr 5532 Dee
*224 2312 "22 234 '2212. 2312 •22 2312 "2212 2312 23 244 3,100 Peoria & Eastern 100 19 Mar 4 2654 Jan 14 134 Apr 2158 Dee
92 925, 917 93 93 94 92 937 9334 9412 9414 9512 11,000 Pere Marquette 100 87 Mar 3 9534.1une 11 614 June 854 Dee
8514 86 87 87 '87 8812 '87 8812 8712 874 *87 884 400 Do prior pref 100 79 Mar 3 874 Feb 24 78 July 8934 Dee
*8058 82 *8038 82 80% 8078 81 81 8 '8112 8212 800 Do pref 100 7014 Mar 29 82 June 18 6812 Apr 795, Dec
014452 _ *14438 _ "1445, _ •14428 _ •14458 •1444 _ _ ___ Pitts Ft Wayne & Chic pf -MO 1424 Jan 2 14614J0ne 1 139 Jan 144 Nov
110 113-12 112 113-38 11018 111-12 1098 1-11 11138 112-1-4 10932 111-82 3,000 Pittsburgh & West Va 100 85 Mar 30 11958 Jan 11 63 Mar 123 Dee
9212 9634 9454 9778 9414 9612 93 9554 9378 9512 93 9458 84,900 Reading  50 79 Mar 30 9778June 21 694 Mar 914 June
411/4 4114 42 42 '40 42 .40 4134 4018 4012 *4012 42 700 DO 1st prof  60 40 Jan 5 42 Apr 26 3578 Mar 61 June
44 44 44 447 444 4434 "4234 44 *5258 44 4238 437 3,000 Do 2d pre!  40 40 Mar 30 4478June 21 364 Mar 4418 June
•52 5312 5314 537 5174 5174 *5014 5114 51 51 *5014 52 625 Rutland RR pref 100 42 Apr 8 57 Jan 7 42 Apr 6272 Jan
9354 9514 9518 9578 9578 9718 9514 9714 9534 9634 9518 97 38,400 St Louis-San Franeleco 100 85 Mar 30 10114 Jan 21 5712 Jan 10214 Aug
*90 91 "89 91 "89 9012 90 90 *89 91 90 90 300 Do pref A 100 8313 Apr 1 9112May 24 76 Jan 924 July
673 6738 67 6834 6734 6832 6738 6912 6812 69 6734 6834 10,500 St Louis Southwestern 100 5712 Mar 19 74 Feb f) 4334 June 6914 Des
'77 7712 7712 7712 '77 7812 78 78 *78 7814 '78 7814 300 Do prat 100 72 Mar 19 7812June 12 7018 June 788 Dee
3414 35 347 3538 3435 354 3312 3438 3358 35 34 3434 10,800 Seaboard Air Line 100 274 Mar 31 61 Jan 2 2038 Jan 5414 Nov
374 3712 38 38 3734 3814 '36 3734 38 38 *3714 3712 1,500 Do pre/ 100 3112 Mar 31 4830 Feb I g 35 Mar 514 Aug
1033, 105 104 10538 104 1054 10314 10412 10313 10418 10334 1048* 47,400 Southern Pacific Co 100 961s Mar 30 1054.1une 21 96 Oct 10832 Jan
117 11738 11713 11812 11788 11838 117 11838 117 118 11612 11734 30,000 Southern Railway 100 10332 Mar 30 11934 Jan 4 77% Jan 1204 Des
*92 9238 923* 9213 92 9212 ' 9212 9212 924 9212 29112 9112 1,900 Do pre! WO 8712 Apr 6 9213 Jan 2 83 Jan 95la Sept
5338 5478 543* 55 54 5514 54 55 54 5438 5334 5412 7,800 Texas & Pacific 100 4218 Mar 30 6158 Jan 13 4314 Jan 59 Dee
36 3614 '36 37 37 37 36 37 3412 36% 35 35 3,800 Third Avenue._  100 131$ Jan 8 43 Apr 23 712 Apr 155s Sept
*71 7234 7112 71j2 '7112 7234 *7112 7234 7112 714 "7112 7234 200 Twin City Rapid Transit 100 68 May 4 784 Jan 4 58 Jan 7814 Dec
15014 1505, 15078 151112 15138 152 15138 15212 15112 15212 152 15312 24,600 Union Paci/lo 100 14112Mar 30 15312June 25 13314 Apr 1534 Jan
•79 7912 794 7912 7918 7913 .7918 80 7914 7912 7934 7654 1,600 Do prof 100 7454 Jan 6 80 May 26 72 Jan 774 Jull*2414 261 *241/4 2618 '2414 2618 "244 30 '2414 2618 '244 2618  United Railways Invest_ _100 1954 Mar 3 2712 Apr 7 18 Aug 33% May
•75 79 "75 91 875 91 *75 91 '75 91 '75 91  Do pref 100 65 Mar 2 8634 Apr 6 4812 Mar 8374 Dec
47 4812 4818. 493* 4713 49 4614 4814 4634 4734 4574 4714 76,900 Wabash  100 3378 Mar 30 52 Jan 12 1912 Mar 474 Aug
7454 7558 7558 76 75 7538 7458 7538 744 7534 7458 75 10,200 Do pref A 100 68 Mar 30 784 Jan 13 5534 Jan 7378 Des
063 65 '6312 65 86312 65 *63 65 *63 65 .63 65  Do pref B 100 57 Mar 29 72 Jan 29 384 Jan 6012 Aug
1218 1314 13 1338 1312 1338 1234 1338 1278 1338 13 1318 5,800 Western Maryland_ _ 100 11 Mar 3 1658 Jan 4 11 Mar 1858 Aug

*1918 20 103• sm. lot, 1117* 8101, 2081 *194 20 194 1938 1.900 Do 20 pref.._ Ion 1632Mar 30 24 Jan 4 16 Mar 2614 Jan

,5.1314 and asked prices- s Ex-dividend. S Ex-righ18.
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HIGH AND LOli SAGE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

Plitt MIAMI
Range Since Jan. 1 1926.
On basis of 100-share lots

I" EiC Ztl Anis
Range for Preeioiu

Year 1925.
Saturday,
June 19.

Mondou.
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday.
June 24.

Friday,
June 25.

EXCHANGE
Lowest Highest Lowest Highest

$ per share $ per shale $ per share t Per share, Per share 3 Per share Shares Railroads (Con.) Par $ per share 8 per share t Per share 8 Per chars3553 3553 36 3658 3534 3638 354 36 *35 3534 358  3538 2,200 Western Pacific new 100 3314 Mar 30 3914 Jan 2 1953 July 3911 Dee
*82 8234 8318 8318 833  833* *81 83 *8112 82 *81 82 200 Do pref new 100 771 Jan 15 8312June 15 72 July 81 Dee
2258 23 2314 2434 24 2434 24 2514 2412 2478 24 2458 29,800 Wbeeling & Lake Erie Ry  100 18 Mar 30 32 Jan 2 1034 Mar 32 Dee
*43% 44 4334 45 4414 45 4414 4534 452  4534 4514 454 4,800 Do prof 100 37 Mar 30 5012 Jan 4 22 Apr 537k Dee

Indust. lel & tliscellane.(trs
*73 7412 *72 74 *73 75 *7234 7334 73 73 74 74 200 Abitibi Power & Paper_No par 7034May 21 8413 Feb 1 62 Jan 7614 Dee
*14012 142 *14012 142 *140% 142 14012 14012 142 142 *14012 144 200 All American Cables 100 131 Jan 6 142 Apr 20 119 Jan 13353 Oct
*11012 11212 *11012 11212 *11012 11212 11034 11034 *110% 11212 *11014 11212 200 Adams Express 100 9978 Mar 18 116 Apr 26 90 Apr 11714 Oot
1134 1134 *1134 13 1234 1234 1234 124 *12 13 *1112 13 400 Advance Rumely 100 10 Mar 19 184 Jan 29 13 Apr 20 Oct
*49 51 *49 52 50 5112 51 51 *50 52 *49 52 500 Do pref 100 4814May 11 6318 Jan 28 47 Feb 621/4 Oct
818 818 77 818 8 814 818 813 8 8 8 8 2.500 Ahumada Lead  1 7ie Jan 23 91/4 Jan 4 71s Oct 1258 May

11518 11534 1153  11578 11534 11778 11534 11712 11512 11512 11512 11512 5.200 Air Reduction, Ino____No par 10714May 19 11914 Mar 1 8634 Jan 11728 Dee
95* 934 913 9% 934 934 913 953 9 912 918 938 3,100 Ajax Rubber. Inc No par 7112Mag 11 16 Feb 91/4 Dec 1578 Jun
*114 138 *114 133 •114 153 *114 13* *114 133 *114 153  Alaska Juneau Gold Min__ 10 138Msy 24 2 Jan 4 1 Jan 212 Oct

12253 12378 12358 126 12353 125 121 125 12158 12312 11934 12212 54.600 Allied Chemical & Dye_No par 106 Mar 30 142 Feb 13 80 Mar 11653 Dec
*12014 ___- 121 121 *12014 12112 *12014 121 12012 12012 12033 120% 300 Do pref 100 11834Mar 20 12218June 14 117 Jan 12114 Nov

8753 88 88 8834 87% 88 8634 8712 8612 8714 87 87 3,400 Allis-Chalmers Mfg 100 7814 Mar 26 945  Jan 14 7112 Jan 9714 Dee
109 109 *10814 109 109 109 *108% 10914 210812 10812 107 10814 503 Do pref 100 105 Apr 7 11012May 24 10314 Jan 109 Dee
2014 2134 1978 2114 2014 21 1934 201* 1958 20 1818 1912 4,900 Amer Agricultural Chem 100 15 May 20 3433 Jan 14 1312 Mar 2978 Oct
6612 6612 648 6738 65 6514 6212 6412 64 64 61 6212 5,400 Do pref 100 51 May 20 9612 Jan 14 3612 Mar 8212 Del
*4012 4034 *4012 4034 4034 4034 3934 40 *40 4034 3978 398 1,200 Amer Bank Note, new 10 3458 Mar 31 437  Jan 8 3912 Dec 443  Dee
*57 __ *57 ____ *57  *57 ___- *57 ____ *57  Preferred 50 55 Jan 15 5718May 6 53% Jan 5812 Sent
*2312 2412 24 24 237 24 2414 2414 *2378 25 *2334 241 1,700 American Beet Sugar 100 21 June 2 3834 Feb 5 2958 Oct 43 Jan
*6614 75 *6614 75 *6614 75 *6614 75 *6614 75 *6614 75  Do pref 100 63 May 27 83 Feb 24 78 Dec 8778 June
2124 2134 *21 22 217 2378 2113 2234 22 22 214 2134 6,200 Amer Bosch Magneto par 16 May 19 3453 Jan 4 2618 Mar 5413 Jan
125% 126 *125 12612 *125 1261/4 124 124 *12353 125 *12318 125 500

-No
Am Brake Shoe & P. par 110 May 19 180 Feb 2 901/4 Mar 156 Del

*11214 11914 *11214 117 117 117 *117 11814 *117 118 *117 118  
-No

Do pref 100 11014 Mar 24 12814 Feb 18 1071  Jan 1145  Dec
4214 4314 42 4318 42 4212 3934 4212 4012 41% 40 4214 21,900 Amer Brown BoveriEl-No par 3014 Mar 29 487  Jan 9 474 Dee 537  Oct
96 96 *9512 9534 *9514 9612 *9514 9612 *9512 96% *951 9612 100 Preferred 100 8811 mar 31 9718 Jae 18 9018 Nov 98 Dee
5238 53 5238 5378 5318 5414 52 537 52 5273 5218 5314 155,200 American Can w I 25 3878 Mar 30 58 Feb 20 4714 Dec 4953 Dec
126 128 *125 126 *125 126 *12412 12512 12412 125 12412 124% 500 Do pref 100 121 Jan 4 12614May 19 115 Jan 12178 Bent
9934 9934 9912 10112 1001 101 9912 10078 *9913 100 995* 10014 3,300 American Car & Fdy-No par 9112Mar 31 1147* Jan 12 9711 Apr 11534 Sept
12712 129 *12812 12914 *129 ____ 12914 12914 *129 1291* 129 129 400 Do pref 100 12312 Apr 7 12914June 23 12084 Apr 128 My
25 25 25 25 25 25 25 25 *25 254 2434 2514 2,200 American Chain, class A-- - 25 231/4 Mar 30 26 June 17 2213 Oct 27 Feb
*3913 40 41 41 40 4034 40 40 40 40 4034 4034 900 American Chicle No par 37% Mar 31 51 Jan 4 37 Jan 62 Apr
*38 3812 *38 3812 38% 3812 *38 3813 *38 38% *38 3812 100 Do certificates par 3412 Mar 31 4714 Jan 7 37 Jan 5812 AP:7% 7i2 712 75* 78g 734 714 734 712 713 712 814 21,100  

No
Amer Druggists Syndicate_ 10 414 Jan 5 838June 10 414 Dec 634 Jan

11912 11912 11913 120 11912 11912 11912 11912 11934 120 12012 12012 1,600 American Express 100 10578 Mar 31 140 Jan 6 125 Apr 166 Jan
2058 2134 22 2258 2238 2338 2214 2314 22% 2318 2218 2212 35,500 Amer & Poen Pow new_No par 1514May 19 4253 Jan 2 2714 Apr 51% Sept
91 91 8914 90 8812 8812 898 898 89% 90 8918 90 1,300 Do pref  No par 88123une 22 98 Feb 13 87 Jan 94 Feb

Do 25% paid 108 Mar 30 131 Jan 2 11438 Apr 142 Sept
834 834 *814 9 8 812 8 8 84 83* *812 .912 1.900 American Hide & Leatber_100 7 May 10 17 Feb 812 Mar 1453 Dee
44 44 4478 447 *4413 4512 437 448 43 43 42 427 1,100 Do pref 100 33I2MaY 7 6714 Feb 5813 Sept 7573 Jan

*13214 13334 13234 135 133 133 131 133 131 133 130 132 5,000 American Ice 100 109 ' Mar 31 136 June 83 Mar 139 Dee
*8512 865, *84 8634 *84 8634 85 85 84 8412 *8314 85 4,000 Do pref 100 8212 Jan 13 8634June 7413 Mar 86 July
3612 3612 365  3634 36 37 35% 3512 *3552 3612 3512 355* 1,700 Amer International Corp  100 3334May 20 4634 Feb 1 3218 Mar 467  Nov
*1234 127 1234 1234 1234 1278 1234 1273 127 1273 13 13 1,300 American La France F E 10 1212May 21 157  Jan 1114 Jan 20 Nov
*3312 3434 *3412 35 35 36 345* 354 3414 35 3418 3418 2,700 American Linseed 100 2814 Apr 21 5272 Jan 20 Mar 594 Nov
*76% 79 *7638 79 *7612 79 *7612 79 *76 80 *76 79  Do pref 100 75 Mar 31 87 Jan 53 Jan 89 Oct
105 1057 10514 10753 10514 10614 103% 105% 10312 104 103 10378 16,900 American Locom new_-No par 9014 Mar 31 11978 Jan 10413 Jan 14478 Mar
*117 11712 11714 11712 11713 11712 1171/4 11714 *117 11714 11634 117 1,000 Do pref 100 11634June 25 12014 Feb 1 115 Aug 124 Feb
53 53 5214 5214 52 5234 *5134 5212 *5113 52 51 51 800 American Metals No par 47 Mar 30 5753 Feb 1 454 Mar 578  Oct

*114 117 *114 117 *114 117 *114 117 *114 117 *114 117 Preferred 100 11312 Apr 15 120 Feb 111 Mar 119 Nov
*109 10913 10912 11114 111 11112 110 11114 110 11012 110 110 2,600 American Radiator  25 10114May 19 12024 Feb 1 897* Jan 1221 Nov
*771 80 *7712 79 *7712 78 *7711 78 *77% 78 *77% 78  Amer Railway Express_ _100 773  Mar 31 7811 Mar 1 :76 Sept 84 Jan
*49 54 *49 54 *49 54 *49 54 *5112 54 51 51 100 American Republics__ _No par 50 June 15 74 Jan 48 Jan 7924 Dee
*4812 49 48 4812 4814 493* 4814 4814 4814 484 49 50 2,900 American Safety Rasor_100 42 Apr 14 63 Jan 367 Jan 764 Nov

95* 952 912 95* 912 94 914 9% *9 914 9 914 2,700 Amer Ship & Comm_ No par 51  Jan 2 1178 Mar I 8% Dec 1413 Fob
12858 1293* 12834 1307 12834 130 12612 12912 1261  12934 12718 129 35,300 Amer Smelting & Refining_100 10958 Apr 21 14453 Jan 9038 Mar 14412 Dee
*118 119 11838 11838 *118 11813 118 118 11712 118 11712 11713 1,200 Do prof 100 11272 Mar 31 119 June 1 10513 Jan 11514 Oct
*130 133 *130 133 *130 133 127 130 12914 12914 12914 130 600 American Snaff 100 12413MsY 27 165 Feb 12814 Apr 154 Nov
423 4214 428 4234 423* 424 4212 4234 4212 4234 •4238 4238 2,800 Amer Steel Foundries__No par 40 May 11 467  Feb 3728 June 4712 Dee

*113 ____ *11314 ____ *114 ____ •114 ____ •114 115 *114 115   Do prof 100 111 Apr 9 115 Feb 2 108 Jan 11318 Oct
7012 7012 70 7034 7012 72 6912 7214 693* 7018 69 6912 10,100 American Sugar Reflning 100 6514 Apr 14 8253 Feb 478* Jan 774 Dee
100 100 100 100 *10038 102 1008 101 *101 102 *100 102 1,300 Do prof 100 100 June 19 105 Feb 26 9114 Jan 10414 Nov
•1214 1612 *1214 1688 .1214 16 *1214 1412 *1214 15 *1514 16  Amer Sumatra Tobacco_ _100 818May 1 1738June 14 6 May 2413 Feb
*95 129 *95 129 *95 129 ___ . ___ . *95 130 *95 129  Do prof 100  28 Apr 12018 Oct
*3212 35 33 33 *3212 35 3234 3234 *33 34 32 327 400 Amer Telegraph & Cable__ 100 32 June 25 4118 Feb 10 37% June 47 Feb
13958 140 13978 l41'e 14014 1403 139% 14038 13934 140 1397 14014 27,100 Amer Telep & Teleg 100 1394June 18 15434 Feb 15 13058 Jan 145 Dee
117 117 *117 118 11713 11778 11712 1177 11653 117 *11634 1174 1,990 American Tobacco  50 11138Mar 31 12153 Feb 8 85 Feb 12112 Oct

*110 11034 *110 111 *110 1103 *110 1103 •110 11034 110 110 100 Do prof 100 1061  Jan 4 113 May 26 10412 Jan 110 Nov
*11512 11612 11614 11678 11614 1167 11611 1171 116% 117 116 11612 5,700 Do common class B  50 11018 Mar 31 12012 Feb 6 8412 Feb 11913 Oct
*11734 120 *11834 120 120 120 12112 12182 12112 122 121 121 900 American Type Founders 100 114 Jan 22 135 Feb 13 103 Apr 1351  Nov
55% 5712 573 5834 567  583i 57 5858 574 58 5618 57 11,900 Am Water Works & Eleo  20 4334 Apr 13 74 Jan 4 3433 Jan 761/4 Del

*104 105 104 104 *104 105 105 105 *105 107 *106 107 200 Do 1st Prof (7%) 100 10112 Mar 3 10814 Jan 27 9714 Aug 103 Feb
2312 2412 2418 253 2414 ' 2512 23% 2414 24 2412 24 2418 18,900 American Woolen 100 19 June 9 427  Jan 13 34:4 May 6453 Jan
7234 7414 74 74 727* 73% 72 72 7212 7278 72% 7218 1,900 Do pref 100 66 Apr 30 8934 Jan 4 69% May 9618 Jan
3 3 2% 3 2 212 17 214 134 2 134 2 5,800 Amer Writing Paper pref 100 153 Jan 4 558 Jan 13 III Dec 71 Jan
*2 212 *112 212 1 1 •114 2% *1 212 *134 2 100 Preferred certificates_ -100 1 Jan 4 413 Jan 13 13 Dec 4 Jan
•712 8 •712 8 *712 8 712 712 *712 8 712 781 200 Amer Zinc, Lead & Smelt- 25 518May 19 1218 Feb 4 7 May 121 Jan
*3414 341/4 3314 3473 334 337a 3314 3314 323 3234 32 3214 3,200 Do prof  25 20 May 19 4818 Feb 4 248 May 4472 Del
4618 4718 47 48 47 4818 4618 474 4612 4634 4613 465 15,000 Anaconda Copper Mining_ 50 4112 Mar 30 61 Feb 9 354 Apr 534 Nov
3658 378 371/4 3718 38 3912 3858 39 384 3934 *3834 391 2,400 Archer, Dan'Is Midl'cl_No par 3478June 11 444 Jan 2 26 Jan 4612 Dee

*101 102 *101 102 10112 ioth *101 102 *101 102 *101 102 100 Do pref 100 100 Mar 4 105 Jan 4 9012 Jan 105 Oct
*9212 9334 9214 93 *93 941/4 *93 94 *93 94 93 93 300 Armour & Co (Del) pref._ _10 9014May 21 977 Jan 13 9018 Mar 100 Oct
1434 143 14% 1538 157 168 1618 16% 1618 1638 1514 1633 21.600 Armour of Illinois claw A  25 1318May 22 2512 Feb 13 20 Mar 2712 0c1
7 74 74 74 vs 838 884 834 814 814 77$ 81, 6,200 Class B 25 534May 20 17 Jan 4 16 Dec 2053 Oct

*8412 86 .81 85 8212 8212 8434 8434 *83 8512 *83 85 200 Preferred 100 80 Apr 30 93 Feb 11 90 Dec 931/4 Not
•18 214 *184 1978 *18 2038 *18 2038 *18 205, *18 205*  Arnold.Con,'lo&ConewNopar

  Certificates No par
18 Apr 12
14 Jan 5

3134 Jan
153  Jan

6 8 Jan
6 27 Dec

1758 Oct
30 De(

•2014 22 *2014 22 "01/4 22 2014 2014 1978 20 *1976 2012 400 Art Metal Con8tr1lction____10 1913 Jan 2 2312 Jan 26 15 Jan 2038 Not
•50 53 *50 53 *50 53 *50 53 *50 53 *50 53  Artloom  No par 48 May 17 6312 Jan 21 39 Jun 6034 Del
*108 10912 *108 10912 *108 10912 *108 10912 109 109 *108 110 100 Do pref 100 108 Mar 18 11134 Feb 1 10112 Aug110 Del
*42 4212 4114 4214 4234 4238 42 4218 42 4253 42 4212 2,000 Associated Dry 000ds 10 374 Mar 30 5478 Jan 9 4612 Aug6138 Not
*100 102 *100 102 *100 102 *100 102 *99 101 *98 102  Do 1st pref 100 96 Mar 25 10212 Jan 6 94 Jan 102 Otz
•102 104 •102 104 *102 104 *102 104 10312 10334 *102 104 200 Do 2d pref 100 102 May 19 108 Jan 28 101 Jan 10814 Fel
*5312 54 *5312 54 *5312 54 *5312 54 •534 54 5312 53% 100 Associated Oil  25 4453 Jan 6 60 Mar 4 32 Mar 474 Del
42 4312 44 453* 4434 4714 454 4634 4514 4618 45% 4612 11,200 At Gulf & WI SS Line_ _100 33% Mar 31 6838 Jan 8 20 Jan 77 Bent
*43 45 434 4412 445* 47 46 48 *45 57 4612 4678 1,400 Do pref 100 3514 Apr 16 5614 Jan 30 31 Jan 60 Seel
116 120 11812 12114 11812 12053 11658 119 118 11812 1165* 118 16,200 Atlantic Refining 100 97 Mar 3 12838May 24 9513 Jan 11712 Fe)

•11712 11814 *11712 118 11912 120 118 119 *11712 1183 •11713 11812 400 Do prof 100 11514 Apr 21 120 June 22 113 Sept 11734 Juni
*54 561 *54 5613 5612 5612 *5412 57 •55 57 .55 57 100 Atlas Powder No par 54 Mar 4 59 Jan 6 45 June 65 Del
*95 9653 *95 964 *96 961/4 .96 9612 *96 961 .96 9612  Preferred 100 94 Jan 8 97 Apr 13 9012 Oct 94 Jaz
*912 10 *912 1013 *912 1014 10 10 *914 10 *914 10 100 Atlas Tack No par 912June 18 171, Jan 30 94 Feb 21 Del
1614 165* 16 163* 1553 1534 *1512 157 157 158 1512 1512 800 Austin.Nichols&Co vto No par 11 May 22 28 Jan 29 22 July 3212 Jal
*75 78 *7612 771 *7612 771/4 7612 7612 *..-t. - 7712 74 7712 100 Do pref 100 75 May 25 93 Jan 6 87% Jan 95 Ate
*12 1 •% 1 *12 34 13 12 12 14 *12 34 500 Auto Knitter Hosiery_ _No par 12 Apr 30 218 Feb 11 % Dec 44 Ma)

11312 11611 11618 1181 11618 1173, 114 11614 11314 115 11178 11434 38,800 Baldwin Locomotive Wks-100 9278 Mar 31 1368, Jan 4 107 Mar 146 Fel
*109 112 10912 10912 *10914 112 *10914 11034 .10912 11114 *10912 112 200 Do pref 100 105 Mar 31 114 Feb 6 107 Aug 1165* Jai
254 264 2618 2711 2624 2712 2618 2678 2613 2634 2612 2634 19,900 Barnsdall Corp clan A.- 25 2312MaY 11 8312 Jan 2 1834 Aug 3312 De
*23 24'2 2434 243 2412 241 *24 241 *23 241 *23 2412 300 Do class B  25 234 Apr 15 2912 Jae. 2 16 Aug 30 De
*40 4184 41 41 *40 4134 •40 4134 *40 411 *40 4114 200 Bayuk Cigars. Inc No par 39 Mar 31 4913 Jan 4 3814 Sept 5314 Fel
61 61 61 8121 6134 613 58 6014 59 595* z59 59 2,400 Beech Nut Packing  20 531 Apr 13 717  Feb 4 60 Mar 774 Aui
31 311 :30 301 3012 3012 3012 3038 3013 3038 3034 304 2.000 Belding Bros No par 30 May 19 3934 Jan 4 37 Sept-4158 De
4118 4134 4114 423* 4134 423* 4118 4238 41 4134 4034 4114 9,000 Bethlehem Steel Corp 100 3714May 20 504 Jan 7 37 June 531k Jai

*11614 llG7s 11614 117 *11614 117 *11614 117 *11614 117 *1164 117  Do cum cony 8% pref .100 114 Mar 8 120 Jan 26 109 Mar 11612 Fel
10018 100'4 10014 10023 10038 1001 10014 100's 10014 10013 10014 1003* 3,200 Do Prof 7% 100 99 June 1 105 Feb 2 9314 June 102 Jai
6 6 6% 653 612 61 9118 65, 6% 71 614 7 4,600 Both Fisheries No par 418 Mar 24 954 Jan 11 418 May 878 00

*37 47 45 45 45 45 *40 48 *43 4712 *41 48 200 First preferred 100 351$ Apr 15 511 Jan 7 25 June 52 Oc
•25 26 25 25 25 25 241  25 247 2512 243 24% 1,400 Botany Cons Milla class A.. 60 20 May 25 4113 Jan 4 405, Aug 46 Jul;
2814 281i 2712 283, 274 273 *27 27's 27 2714 27 274 3,200 BrIggsManufacturing__No par 25 May 10 374 Jan 4 27 Oct 4412 Mal
*22 114 •12 11 *12 11 *12 11 *14 114 *12 114  British Empire Steel 100 12May 5 3 Jan 18 158 May 5 Oc

*11 131/4 *10 1528 12 *____ 12 •____ 1518 *---- 1312  First preferred 100 14 Apr 21 27 Jan 28 22 July 36 Oc
•1 2 *112 3 *112 21 *112 2*4 112 112 •138 3 300 24 preferred 100 112June 24 1018 Jan 11 638 July 14 00

*141 14213 14238 14238 141 141 *141 142 *141 142 14134 14134 500 Brooklyn Edison. Inn 100 133 Mar 31 14812 Feb 1 12053 Jan 15612 Nor
8012 8134 8118 817k 81 811 814 8124 8078 8114 8012 8073 8,000 Bklyn Union Gas No par 68 Mar 30 8178June 21 7318 Dec 1004 Nor
*3114 3112 3114 314 304 313* *304 311 3118 3134 31 31 4,800 Brown Shoe Inc w I  100 2912June 1 48% Jan 7 46 Dec 4614 De

*107 112 *107 115 *107 112 108 108 *108 10814 *10814 -- 100 Do Prof 100 107 June 5 111 Mar 10 96 Mar 109 Oc
*2512 26 254 255 *2512 26 25% 255s 2513 2512 255 251/4 600 Brunswick-Balke-Coll'r No par 244 Mar 31, 3078 Jan 4 24 June 495  Jai
138 139 *13712 139 *13712 138 1374 13714 137 137 *137 138 400 Burns Brothers No par 121 Mar 31 14114 Feb 13 9211 Feb 136 Do
36 363* *3512 36 *3518 351 *3518 351 *35% 3.583 *35% 3512 200 Do new class B corn No par 2973 Mar 31 44 Feb 13 17 Mar 39 De

•102 10234 10234 1023 10312 1031 *101 103 90013 10212 *100 10212 200 Preferred 100 97 Mar 30 10312June 22 9112 July 99 Oe
*9314 94 931s 931a 93 93 *924 93 *92 93 *91 93 300 Burroughs Add Mach_ _No Thar 7713 Apr 13 96 May 26 45 Jan 103 Sep
• Bid and asked prioes; no sales on this day. a Ex-right:3. z Ex-dividend.
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For sales during the week of stocks usually inactive, see third page preceding.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926.
On bast: 01100-share lots

PER SHARE
Range for Netting()

Year 1925.
Saturday,
June 19.

Monday,
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday,
June 24.

Pekin.
June 25. Lowest Highest Lowest HOW

$ Per share $ per share 8 per share $ per share $ Per share $ per share Shares.Indus. & MIscell. (Con.) Par $ per share $ per share $ Per share $ Per shari
3014 3014 30% 30% 31 315* 3018 3114 3012 3012 30 30 1,800 Bush Terminal new_ par 165  Mar 18 3212May 27 1458 June 26 Dec

1 11'9212 92% 9212 9212 9212 9258 *9212 9234 *9212 9234 9212 9212 500
___No

Do debenture 100 86 Apr 6 9278June 4 80 May 8978 June
'10114 -

-553
 *10114 .

-5
 *10112_

-5%
*10134 _ *10134

-514
*10134 -   Bush Term Bldgs, pref---100 991 Jan 20 103 June 4 961 Jan 103 Dee

*5 5 5
.

514 -5%
_ _

514 518 518 2,000 Butte Copper & Zinc  5 434May 26 614 Feb 10 414 Mar 8% Jan
31 3114 31 3134 3012 31 80 31 3014 31 2958 3014 5,800 Butterick Co 100 1734 Mar 3 32 June 16 17 May 2834 Jai]
*1014 1038 1018 1014 1014 1019 *10 1012 1018 1018 1018 1019 1,300 Butte & Superior 

Mining-. 
10 718May 18 1614 Jan 11 611 May 2414 Jan

40 40 41 41% 40 4114 39 40 1339 3912 3819 3838 2,300 Byers & Co No par 28 Mar 29 4112June 10 23 Oct 447  Oot
*10038 ____ 510038 ____ •10038 ____ *10038  *10038 ___ *10038 ___ ...... Preferred 100 9812 Mar 20 995* Feb 18 9512 Oct 100 Oct

  Caddo Cent Oil& Ref_ _No par 14 Jan 2 78 Jan 8 % Dec 238 Jan
13912 140 139 14034 13818 140 13714 13834 13734 138 138 138 6,600 California Pack1ng_No par 12114 Mar 30 17912 Feb 4 10012 Jan 3812 Nov
3212 33 34 3538 3412 35 34 3419 3418 3438 3312 34% 115,200 California Petroleum  25 3019 Jan 20 3818 Feb 10 2378 Jan 3438 Dec
134 178 178 178 134 178 17 1% 134 17/3 134 134 3,000 Callahan Zinc-Lead  10 112 Mar 26 219 Jan 15 11 Oct 434 Feb

6319 67 6778 6914 6618 677 6418 6512 6418 6434 65 65% 10,900 Calumet Arizona Mining  10 55% Mar 29 6914June 21 45 Apr 6118 Dec
1414 1419 •1438 1434 1438 1412 *1414 1434 1434 148 1412 1412 1,500 Calumet & Recta  25 1338 Mar 31 1511 Jan 6 1214 May 1819 Jan

10134 103 10412 11212 10912 11412 108 112 109 113 11112 11312 19,800 Case Thresh Machine 100 6218 Jan 4 11412June 21 24 Mar 6818 Dec
410614 10712 10712 108 108 10812 *10712 10812 *10712 10812 10814 10812 900 Do pref 100 98 Jan 5 10812June 22 60 Mar 10711 Dec
*10 1018 1014 1014 *978 1018 934 978 *958 10 9% 98 800 Central Leather 100 718May 3 2018 Jan 5 1434 Mar 2319 Oct
5712 5712 56 5612 5634 5814 5614 5738 56 5612' 5614 5612 4,500 Do pref 100 4314 Apr 28 6834 Jan 5 4914 Mar 71 Oct
15 19 1914 21 1919 21 20 2014 1814 1914 1814 1812 12,300 Century Ribbon Mills-No par 123*June 8 3278 Jan 8 3034 Sept 4712 Mai

*84 8518 8518 86 86 86 *86 89 *86 89 *86 89 600 Do pre 100 83 May 25 90 Jan 21 94 Dec 98% Jan
6514 6512 6518 6619 6514 66 6518 6578 65 6512 6412 65 9,500 Cerro de Pasco Copper_No par 6712 Jan 22 6914 Feb 11 4318 Mar 6438 Nov
*4112 42 *4112 42 42 43 43 4328 4238 4258 4212 4312 3,700 Certein-Teed Products_No par 3618May 20 4912 Jan 5 4034 Mar 5834 Sept
"9912 105 *9912 105 *100 105 *9912 105 *10018 105 *10018 105 let preferred 100 100 May 22 10512 Jan 21 891* Jan 110 Sept
*1314 14 1314 1334 *13 135 1234 1234 1212 1212 12 1218 1,000 Chandler Cleveland MotNo par 1134May 18 26 Feb 11--
133212 33 53134 3134 301 31 3014 3012 2912 3018 2814 2918 4,700 Preferred No par 28 May 18 45% Feb 15

-8014 -Dec*112 11412 *113 115 *112 11534 *111 11534 *111 11534 1131z 11334 200 Chicago Pneumatic Tool_10j 9412 Apr 8 120 Jan 2 Mar 1.28
52 5314 53 548 5312 54 5318 5312 53% 5314 53 5314 5,400 Childs Co No par 4518May 19 6638 Jan 4 4978 Mar 7478 Oct
33 33 3278 3312 33 3318 33 3338 33 33 3234 33 6,300 Chile Copper  25 30 Mar 3 3638 Jan 6 3012 Mar 375  Jan
"21 23 2258 23 22 22 *21 23 *21 23 2112 2112 700 Chino Copper  5 16 Mar 3 23 June 14 19 Apr 2838 Feb
'4413 4712 *45 4712 *45 47 *45 47 *45 47 45 45 100 Christie-Brown certlfs_No par 40 Mar 30 6334 Jan 4 6284 Dec 6412 Dee
34 3478 3334 3478 3334 3412 3238 3418 3238 3338 3218 3234 65,000 Chrysler Corp new_-__No par 2812 Mar 30 548 Jan 9

-Nov*10112 102 102 10218 10214 1028 10112 10112 101 101 *10118 10119 1,000 Do pref  No par 93 Mar 30 108 Jan 2 1(I018 July 171-1-7-8
*6212 64 •625* 64 *6258 64 *8212 64 6312 6312 *6212 6334 100 Cluett, Peabody & Co_.._100 6014 Mar 31 6811 Jan 7 5812 Mar 7184 Jan

*11214 11514 11214 11214 112 112 *112 115 112 112 *105 115 400 Preferred 100 10314 Jan 13 115 June 11 10312 Jan 109 Sent
15558 16012 15878 1597 15834 16034 15718 15858 157 157 15518 15718 9,100 Coca Cola Co No par 128 Mar 24 163 June 17 80 Jan 17734 Nov
*100

-44
 *100*100 _ _

-4i38
*100 

- 
__

-4314
*100 . 

- 
_ *100 

-- 
__ -_ _ ___ Preferred 100 99 Jan 14 10114 Mar 24 99 Jan 10112 Mar

4212 4212 43-58 4234 4112 4114 42-58 4012 4134 14,100 Corondo Fuel & Iron 100 2719 Mar 3 4458June 18 3214 Apr 4814 Jan
6312 6312 6234 6312 6212 6314 62 6212 62 62 *6158 6212 1,400 Columbian Carbon v t a No par 551  Jan 26 697a Feb 23 45 Mar 6234 Dec
8114 8211 82 8234 8214 8278 8118 8218 8118 8212 8112 8234 16,400 Col Gas & Elee No par 6312 Mar 29 90 Jan 9 4534 Jan 86 001

*111 11412 11412 11412 *114 11434 11414 11414 11438 11438 11434 115 600 Preferred 100 112 Mar 30 115 Jan 12 10414 Jan 11411 Dec
2734 2858 2812 2858 28 28 2734 28 2712 2712 2612 2712 1,800 Commercial Credit____No par 26 May 19 474 Jan 14 3811 Sept 5518 Dee
*23 24 *23 24 *23 24 *23 24 *23 24 *23 24  Preferred 25 23 Apr 20 2614 Jan 13 2514 Sept 2712 oct

*24 26 *24 26 *24 25% *23 2512 *23 25 *23 2512  Preferred B 25 25 Apr 19 2784 Jan 11 2638 Sept 2738 Dee
*6018 63 *6018 645 *6018 6458 *6018 6458 *6018 69 *6018 69  Comm Invest Trust -_No par 55 Apr 12 72 Jan 11 50 Jan 84% Nov
*9514 9712 *9514 9712 4954 9712 4.93 95 49514 9712 *9514 9712  7% preferred 100 97 June 7 104 Jan 28 100 Nov 107% Nov

13162 168 167 168 *166 170 *160 170 *160 170 *160 170 300 Commercial Solvents A No par 12038 Jan 4 168 June 21 80 May 190 Jan
164% 16612 167 170 168 16912 165 166 164% 165 16014 16434 5,000 Do B No par 11814 Jan 4 170 June 21 76 May 189 Jan
1914 2038 2012 2112 2011 23 22 2312 225* 2338 2214 2388 141,300 Congoleum Co new No par I212May 13 2358June 24 157  Nov 4312 Jan
*518 34 *53 34 *53 34 *523 34 *58 34 *53 34  Conley Tin Foil stpd._ _No par 38 Mar 18 1 Mar 12 12 May 17 Feb
597 59% 6034 611 6034 618e 597  6034 6013 6012 593 6034 4,500 Consolidated Cigar__ __No par 4514 Apr 15 67 Feb 20 2612 Jan 6334 Dee

*100 102 *100 102 *100 101 *100 102 *100 102 *100 102  Do pref 100 91 Mar 31 10212 Feb 11 7934 Jan 96 Dee
4 4 378 4 35* 4 33 4 334 4 378 4 9,000 Consolidated Distrib're No par 234 Mar 3 612 Jan 7 318 Jan 95 Feb
9618 97 9614 967 967 977 9638 98 9614 973* 9578 97 35,700 Consolidated Gas (NY) No par 87 Mar 30 10411 Feb 23 7418 Mar 97 Dee
178 1% 178 2 178 178 *158 173 178 2 2 2 1,800 Consolidated Textile__ _No par 114May 10 334 Jan 18 234 June 514 Jan

7712 783 78 7834 78 79 7718 7814 7712 7778 7634 7734 10,100 Continental Can, Inc_No par 70 Mar 3k 9213 Jan 2 601  Mar 9318 Dec
'133 13412 >132 133 132 132 132 132 132 13312 134 134 1,000 Continental Insurance 25 122 Mar 31 14438 Jan 9 103 Jan 140 Dee

107 11 1034 11 1034 11 1034 11 1034 1078 1012 1034 7,400 Cont'l Motors tern etts_No par 975May 17 13 Jan 5 814 Jan 1511 Oct
47 4734 4718 4838 4678 48 4514 4714 4538 4678 45% 4614 154,700 Corn Products Refin w I 25 355a Mar 3k 4838June 21 3238 May 429s Dec

*1271z 128 *12712 128 4112712 128 12712 12712 *126 128 *126 128 200 Do pre: 100 12212 Jan 6 12913 Apr 28 11838 Jan 127 July
*51 511: 5138 5138 *50 5112 '350 5112 *48 5112 *50 5112 100 Coty, Inc No par 4412 Mar 29 8034 Jan 4 48 Aug 6011 Dec
*27 35 3127 35 *27 33 *27 33 *27 33 *27 33  Crex Carpet 100 25 Apr 9 63 Jan 2 36 Mar 6418 Dee
7334 7334 73% 7414 7312 7312 73 74 73 735 72 73 3,300 Crucible Steel of America_ _100 64 Apr 15 8112 Jan 4 6412 Mar 8458 Nov

3199 100 *99 100 9918 9918 *97 100 *98 100 *98 100 100 Do pret 100 96 Mar 30 1005* Feb 20 92 May 102 Dee
5014 5078 5014 504 50 5078 497 508 501* 50% 5014 50% 10,500 Cuba Co No par 3911 Apr 15 53 Feb 4 4414 Dec 5419 Oot
915 918 9 9 914 97 *914 934 *9 934 9 9 5,100 Cuba Cane Sugar No oar 858May 22 1112 Jan 29 73 Oct 1452 Feb

3712 378 3738 3814 38% 3934 3734 3838 *3714 3812 3678 3812 6,200 Do prei 1C0 3512June 8 4958 Feb 4 3718 Oct 6219 Feb
25 25 25 25% 2514 257 248 2534 2514 2514 24% 25 8,100 Cuban-American Sugar____10 24 Mar 29, 308a Jan 28 20 Oct 3312 Mar
102 102 103 103 "102 104 *102 104 *102 104 *102 104 400 Do pref 100 9724 Jan 6 104 Feb 5 9378 Nov 101 me:
1314 191 4119 19% *19 1958 *19 1914 •19 1914 19 19 400 CubanDom'canSugnewNopar

  Do pref 100
19 June 25
l5lzMay2l

2014June 7
2238 Feb 6 16 Dec

--
-4412 Jan

"82 85 '382 85 85 85 85 85 85 8514 8538 86 1,000 Cudahy Packing 100 76 Apr 21 97 Jan 4 9311 Dec 107 Oct
*96 9734 *96 9734 *96 97 *96 97 *96 97 *96 97  Cushman's Sons No par 7712 Mar 1 100 Mar 4 62 Mar 104 Oct
*4612 471 *47 4712 47 47 4738 4714 *47 4712 47 4712 800 CuYamel Fruit No par 4218 Apr 15 61 Jan 14 44 Nov 59 May

  Daniel Boone Woolen Mills_25 %May 13 1 Jan 4 34 Dec 772 Jan
38 39% 38 3958 38 3958 37% 40 3858 4014 38 4012 80,800 Davison Chemical v t e_No par 2718 Mar 30 4634 Feb 17 2778 Apr 4934 Jan
*3238 35 *3314 35 *34 35

*34- - 
__ *35 ___

-
3514 3514 100 De Beers Cons Minee_No pa 2738 Apr 20 3514June 25 2014 Mar 29 Dee

13134 135 113312 13312 132 132 13212 13212 *13214 13312 *13214 13378 300 Detroit Edison  100 12312 Mar 30 1411*. Feb 1 110 Jan 15912 Sept
*37 375* *37 375 3634 3684 3558 3618 365* 3658 3638 363 600 Devoe & Raynolds A__No par 338 Apr 15 10418 Feb 10 53 Oct 9014 Dee
274 2834 294 3038 2912 3014 28 2934 278e 29 2714 28 112,400 Dodge Bros Class A__-No par 2114May 17 4714 Jan 2 2134 June 484 Nov
854 86 8578 8678 8678 8758 8612 875 8612 87 8614 8534 18,800 Preferred certifs.-No par 7912May 17 8818 Jan 8 7318 May 9118 Oat
137 137 14 1412 143 1412 1414 1438 14 1414 *14 1414 2,000 Dome Mines, Ltd No par 1234 Apr 30 20 Mar 13 1234 Apr 1818 Nov

"20 21 *20 2012 *20 2012 *20 21 *20 21 *20 2012  Douglas Pectin  No par 19 Mar 20 2512 Jan 30 14 Feb 2312 Aug
31115 11512 *115 11512 115 11512 *115 11512 115 115 *11434 11514 600 Duquesne Light lat pref__100 11112 Mar 3 11612 Apr 27 105 Jan 11314 Dee
11012 1101: 11018 11012 111 111 11012 11138 110% 11012 11114 11114 1,600 Eastman Kodak Co____No par 10658Mar 30 1128* Jan 5 10434 July 118 Jan
2878 2918 2812 2914 2858 2978 287  29% 2878 2919 2834 293* 26,100 Eaton Axle & Spring 

 
_No pa 2378May 19 324 Feb 13 10% Feb 3012 Dee

235% 23812 23534 23812 237 23812 228 235 229 23534 229 23214 12,800El du Pont de NemCo--100 19318 Mar 29 246 June 17 13414 Jan 27114 Nov
10334 10334 103% 104 104 104 10334 10412 10412 10458 10412 10458 1,500 Do pref 6% 100 10034 Apr 20 10458June 24 94 Jan 10412 NoV
195  20 20 2034 2012 2118 2018 2112 2014 2114 2014 2114 52,800 Eleo Pow & Lt etfe----No par 1534May 19 3411 Feb 10 1738 Apr 4018 July

103 10314 103 103 10312 10312 10312 10312 10338 10358 10218 105 800 40% pr pd 9912 Mar 30 115 Feb 11 100 Mar 110 JU1113

*10214 107 *10212 107 *10212 107 *103 107 *103 107 *103 107  Pre: full paid 103 Apr 17 11012 Feb 26 10012 Mar 11054 June

9434 9434 945  9434 9412 9412 9414 9411 94 94 94 94 800 Do pref ctfs 891 Mar 24 971 Feb 11 897g Aug 9434 Dee

81 8134 8112 84 84 858 8258 8458 8312 84 837  8638 25,900 Elm Storage Battery __No par 7118 Mar 3 8638June 25 6034 Mar 80 Dee

114 114 *118 114 *118 134 118 llg *118 134 *118 11 700 Emerson-Brantingham Co_100 1 May 20 4 Feb 1 118 May 538 July

*658 8 *658 812 *658 812 *653 812 *632 812 *135* 812  Preferred 100 5 May 20 245 Jan 29 8 May 2684 Aug

6614 6614 6612 6612 6714 6712 6714 6712 6718 6812 6712 683* 4,100 Endlcott-Johnson Corp 50 6511 Mar 31 725* Feb 8 634 Apr 74% Sept

13115 11734 *115 11734 *115 11734 *115 11734 *115 11734 *115 11714  Do pref 100 114 Jan 7 118 Feb 2 111 May 11834 Oct

481  4814 4834 511 51 521 51 517 51 5112 5034 5114 8,900 Eureka Vacuum Clean_No par 43 May 19 535  Jan 8 4812 Nov 57% Dec

*1514 161g *1514 16 *1514 17 *1514 16 *1514 16 *1514 16  Exchange Buffet Corp_No par 1514May 27 17 Apr 22 1312 July 19% Jan

"2 212 *2 212 *218 212 *2 212 *2 212 214 214 100 Fairbanks Co  25 2 Apr 16 312 Feb 25 214 Mar 43  Aug

51 51% *51 5112 51 52 5012 51 5012 5034 50 50 2,100 Fairbanks Morse No par 46 Mar 29 595  Feb 10 3214 Jan 5458 Oct

"109 111 *109 111 *109 111 *109 111 .10834 111 *10834 III   Preferred 100 10812 Jan 6 115 Feb 9 10612 June 110% Nov
12378 12434 12334 1243* 123 125 122 1233* 1215* 12234 12078 12212 21,100 Famous players-Lasoy_No par 10318 Jan 19 12712June 11 901 Feb 11434 J0133
121 121 *12014 122 *12014 122 12034 12034 *12034 122 12034 12034 300 Do pref (8%) 100 115 Mar 31 124 Mar 1 1 10372 Feb 120 Jule

30114 3034 3138 3138 313 3112 *30 31 3114 32 31 3118 3,100 Federal Light & Trao 15 28 Mar 31 393 Feb 3 26 Oct 37% Dee

*8514 8612 *8514 8612 *8514 8614 *8514 8612 *8514 8612 *8514 8612  Preferred No par 86 June 18 89 Jan 4 821: Sept 89 Dec

"70 75 80 SO 80 80 79 81 *79 81 *75 77 700 Federal Mining & Smelrg_100 418*May 22 11184 Jan 5 1514 Mar 9512 Dee

*73 75 7412 75 75 77 7414 7414 74 75 *73 75 1,700 Do pref 100 61 Mar 8 105 Jan 6 4912 Mar 9478 Dec

188 188 18814 18814 190 190 190 190 190 190 191 192 800 Fidel Phen Fire 108 01 N Y_ _25 160 Apr 15 20014 Jan 23 14713 Jan 179 Dee

1317 1912 •14 17 *14 17 *16 1912 *16 1912 *16 1912  Fifth Ave Bus tern etts_No par 147  Jan 2 21% Feb 9 12 Jan 175  July
3414 3412 34 3412 34 34 34 34 *3318 34 33 3318 1,300 First Nat'l Stores No par 30 Mar 31, 4938 Feb 5 3813 Dec 40 Dee

95% 9638 9414 9634 95 9612 9234 96 9234 94% 9234 9314 13,400 Fisher Body Corp 25 7814May 15 10534 Jan 4 6014 Feb 125 NOV

191g 1912 1912 20 19 1912 1812 1932 1812 18% 1814 1872 34,400 Flak Rubber No par 1414May 20 2514 Jan 13 101 Mar2 2834 Oct

*80 82 *8014 82 81 81 8118 8112 *8034 81 *8034 81 200 Do let pref stamped__ 100 768 Apr 19 8414 Mar 16 ---- --__ -.._ ---

463 47 4634 4758 47 477 4658 4714 4614 4714 46% 46% 22,600 Fleischman Co new No par 3214 Mar 29 5612 Feb 1
-9010438 10512 10334 106 104 105 102 10412 10218 10313 9912 10214 12,100 Foundation Co No par 85 May 19 17934 Jan 29 Jan 1-833-4 Nov

69 69 69 69 6834 6834 6738 6834 6818 6878 68 6812 3,000 Fox Film Class A No par 5518 Mar 31 85 Jan 2 6012 Sept 85 Dee

3218 3234 321e 33 3134 3258 3112 32 313* 32 31 3178 18,800 Freeport Texas Co No par 1938 Jan 13 3412June 3 8 Mar 2478 Oct

3278 328 3338 3312 3214 3234 32 3214 3218 321 3212 3212 2,200 Gabriel Snubber A____No par 29 Mar 25 42 Feb 11 2878 Aug 3972 Nov

*7 712 714 732 732 752 *712 734 712 71 *712 734 2,100 Gardner Motor No par 512June 9 914 Jan 4 4% Jan 1614 Mar

*4414 4512 *4434 4512 45 45 4414 448 *4414 4413 4414 4414 600 Gen Amer Tank Car 100 39 Mar 29 5538 Jan 2 4412 Aug 60 Oct

*100 103 *100 103 *100 103 *100 103 9912 1011 *101 103 500 Do pref 100 9912June 24 104 Jan 15 938 Feb 104 Nov

6938 7034 6938 7133 6912 71 6814 70 6878 7038 6812 6912 22,900 General Asphalt 100 50 Mar 3 73 Jan 11 4211 Mar 70 Dec

13109 112 *108 112 31107 110 *107 10912 *105 1091 *104 10912  Do pref 100 94% Mar 3 11334 Jan 11 8611 Mar 109 Dec

53 53
13111 120

53 53
*111 120

*53 5334
*111 120

*53 6334
*111 120

53 53
*111 120

*52 53
*111 120  

700 General Cigar, IncnewNo par
Preferred (7) 100

46 Mar 29
109 Jan 11

5912 Feb 11
11512 Feb 18 1005 Jan 11114 May

*11312 11712 *11312 11712 *11312 11712 *11312 11712 *11134 11712 *11312 11712  Debenture preferred (7)-100 10914 Apr 12 11812 Feb 10 104 July 116 Dee

34014 34434 339 345 340 34134 33634 34214 33712 338 337 34312 7,100 General Electric 100 285 Apr 15 3861: Feb 19 22714 Feb 33714 Aug
1112 1138 1111 111 1138 1158 1112 1158 1112 1138 11% 1158 4,100 Do special  10 11 Jan 5 11% Mar 22 1078 Oct 117  July

*3912 4012 *39 40 *385* 40 *3858 3912 *3858 3912 3912 3912 200 General Gas & Elec A-No par 34 Mar 30 59 Jan 2 587  Dec 6188 Dec

*97 9812 *97 9812 9812 9812 *9712 100 *97 100 197 100 200 Preferred A (7) No par 95 May 11 9914 Jan 4 99 Dec 100 Dec

"105 109 *105 109 *105 109 *10612 109 10611 10612 10612 109 100 Preferred A (8) No par 10518 Apr 8 11038 Jan 15 110 Dee 110 Dee
*94 95 947 9478 *93 9434 *93 9424 9314 9414 *93 9434 300 Preferred B (7) No par 9214 Apr 27 96 Jan 4
*5314 535 53% 5338 53 53 *53 5312 5212 53 5214 5212 400 Gen Outdoor Adv A___No par 51 Mar 30 Ws Feb 4 1518 Aug 548  Sept

2838 2834 2838 29 2912 2912 2834 2938 29 29 29 29 1.900 Trust certificates____No par 2658 Mar 30 33 Jan 6 2618 Aug 348* Dee

• Bid and asked prices; no sales on this day z Ex-divldend. • Ex-r g ts.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1 1926
On baste of 100-share lots

PER SHARE
Range for Precious

Year 1925.
Saturday,
June 19.

Monday,
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday,
June 24.

Friday,
Juhe 25.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
1431g 145%
11858 11834
*105_ 
63% -64
7814 835s

*10112_ _
*40 -41-17
53 5334

"104 105
--__

1718 1714
4518 4658
53 535
99 99

*10618 108
*104 105
51 5434
109 11012
1818 184

2014 2034
94 94

*11312 115
1538 1618
7 714
73% 7512
45 45
26 2618
34 34
*71 737
*1812 19
*5312 54
42 4212
82 6234
*34 3412
5518 5634
2218 2234
2414 2412
*2112 2212
*934 10
*73ii 834
*85 94
*9073 91%

40 40
*111 11112'111
23% 23%
16 16
8214 8214
48 48
59 59

*10234 104's
55 5658
123 l247s
12113 1211
8 8
37 38's
6478 65
37 371

*10312
5314 -531

-iiii4 -931
*151 155
12412 12538
*224 23
3414 341

*114 123
*1138 117s
3214 331
*14 h

*110 112
37 3812
*9934 10314
*1414 1434
*55 61
*63 70
*95 101
5414 5434
34 84

•71 72
54i2 5534

*111 114
24 24
*73 86
*150 154

914 914
33 3312
*8012 8134
*120 123

*80 8034
611/4 6214
3734 377
*7 718
*444 4712
116 11714
13312 13312
3832 38h

*115 118
1638 1814

*2334 24
.393 393

*132 136
*69 72
11834 12078

*11034 11214
*105 10512
1031/4 10334
11714 11714
3834 3814
19 1918
74 7478
*2334 23%

35 3714
*24 2434
5934 61
*2912 30
21 21
*7312 7414
120 12078

*12212 125
*2034 21
87 87
.02514 27
*2234 23
8 8
1358 134
313o 32
*98 991a
Pe 188
*78 1

*114 116
77 77
718 7272
241/4 2458.. m,

$ per share
14318 14612
11858 11858
*105 _ _
6378 64-18
8318 861/4

*10112 ___
•40 -42
54 54

'104 106
____ --_-
1712 1758
4658 4853
53 5433
9814 98%

*10618 10734
*104 10434
5134 5212
109 10912
1838 1838

2012 2134
*9414 95
*11312 11512
151/4 1612
*714 8
7412 7614
*44 47
2534 26
*3334 34
*72 738
*19 1912
*5314 54
4134 4134
6334 64
3418 3438
5518 57
223* 2314
2418 251/4
*2114 22
10 10
834 834

*90 94
*8978 914

*38 40
11112'71114

2334 243*
16 16
*82 84
4758 4778
5812 5878
10312 10312
534 567s
124 1241

*12112 122
818 81
37 381
65 6512
37 373t

*103 ___
5338 -551
*80
9312 -931

*151 155
12418 25
23 23
*344 35

*114 123
1114 liii
3212 3358

12 1
11118 1111
39 42

.79934 1031
1412 l47s
*60 63
*63 70
*95 100
5434 5558
*84 78

71 71
5412 5614

'111 114
23 24

.1.75 83
*150 154

91 958
3312 3414
815  8134

*120 122

8078 82
6214 6314
3734 38
7 '14

*4412 4712
11714 118

•124 13312
3838 381/4

*115 120
1812 197
2334 24
*39 40
*132 136
*69 72
11734 1213*

*1103  1124
*105 106
101 102
- - 
-- 

-
38 3114
193 20
7412 7612
2334 244

37 3714
2434 2714
6114 63
z30 30
21 21
74 7478
120 12038

*12214 125
•2034 21
87 88
*2514 2512
'2234 23
8 8
1358 138
3134 3212
*98 99

138 158
*78 1

*113 116
774 79
711/4 731/4
2334 2412
/4 a

$ per share
14312 14534
11858 1181/4
105 105
6334 6512
86 8912

*10112 _
*40 -4-2
*52 5458
*104 105
--_- ___
1718 1714
4732 4812
53 5312
*95 99
10334 10458
*10618 10734
50 5218
110 111
183g 1858
2118 2138
9534 97

*11412 11512
1538 18l
712 77
75 7534
45 45
2614 2612
3334 3334
7234 7234
1812 1858
*5334 54
42 4212
*62 6412
3434 3612
554 5638
2212 23
25144 2558
*202 2134
91 1018
*8 834
*90 94
9112 9112

*38 40
11112

231 2312
16 1614
8211 8212
247 4712
57'i8

*10312 105
5318 55
12478 12638
122 122
*8 812
3614 378
65 6512
3658 3738

*10312 _ _
531  -514
*81 

- 
__

94 -94
15112 15112
12334 125
2214 2212
3438 3458

*114 123
1138 118
3214 324

12 12
*110 112
40 4014

*10012 10314
14 14
60 60
.63 68
*95 100
55 5512
84 84

7012 70%
55 551/4

"Ill 114
*2214 24
*82 83
154 154
91 914
34 34
8114 8134

*120 122

*8111 82
6212 62h
3718 38
74 758

*4412 4612
117 11734
*124 13312
3834 391/4
1152  11538
19 1968
2334 24
3812 39

*132 136
*69 71
11814 12012
112 112
10512 10512
102 102

•1171s 119
38 381/4
2014 2138
7534 7738
*2358 24

3612 3612
2578 2712
6134 63
2914 2914
*1934 2034
74 7418
1191/4 120
*12214 125
2034 21
*85 87
25 2514
23 23
814 914
133* 1334
3238 327
*98 99
112 112
78 78

113 116
78 7834
7118 7238
2318 231/4
Me fi

$ per share
1401/4 145
11858 11878
*103 _ _
65 6574-3
84 881/4

*10112 _
*40 -42
*5213 54
*104 105
____ ___
1718 1738
4512 4712
5118 53
*95 98
10334 10458
*1064 107
51 5112

11012 11078
1814 1814

201 214
95 9634
116 116
15 1512
*712 734
75 7612
*45 47
2618 2634
3312 3334
7212 7212
1912 20
54 54

*4112 42
6018 6014
36 3612
52 5534
22 2234
2412 251/4
2118 2112
912 934
834 884

*90 94
90 90

*39 40
"11118 11112
2312 2334
16 16
84 8112
4614 4658
58 59

*104 110
521/4 5438
1234 12512

*12112 122
8 8

*36 3753
6434 65
3618 37

*103 
- 
___

5212 53
*81 

- 
.. .

9312 93-12
*150 152
12314 12414
*2214 23
3414 344

*114 123
*1114 12
3034 32
30 4

*110 112
395* 3958

*9934 10314
14 148
61. 61
*62 68
*9911 100
5432 5514
84 84

70 721
5212 5512

"111 114
2212 2212
82 82
155 155
*918 012
3312 3334
81 81

*120 122

81 813*
62 6218
3712 3734
718 714

*45 461
*116 118
13012 13012
381/4 3914

*115 117
18 19

*2334 24
38 3818

*132 136
*69 71
116 11914
112 112
*105 10512
102 1028
*11718 118
'3818 39
2034 2158
763s 773
*2312 24

*3412 3612
25 2668
6068 62%
294 294
2072 21
73 734
11612 119

'12214 125
21 21
86 8734
*25 2512
*2318 234

914 1012
1314 1358
314 3212
*98 99
11/4 112
78 78

114 114
78 78
694 7134
2212 2312
57, 6

$ Per share
140 14252
11834 119
*102 105
6532 6818
8458 8712

*103 ___
-42 43

*52 5312
10412 10412
____ ____
1718 1718
4612 4834
5078 52
97 97
104 104

'10612 107
51 5212

*107 11034
*18 1838

2012 207g
95 9514

*11468 116
1514 1512
*74 712
7412 75
*45 47
2614 2614

'3314 3312
*7018 7234
2014 204
*5312 54
4112 4112
*6012 62
3618 37
52 5312
22 2238
2438 241/4
*21 2112
*914 968
*84 834
*90 94
9112 92

*39 3934
*11118 11112
2338 237
1558 16
*83 841
46 47
58 58

*104 107
531/4 55
12334 124
12112 1217
*734 8
36 3634
6514 6518
36 36%

*103 ___
5314 -54
*81 __

-- *93% 94
*1504 15214
12314 124
2238 2258
34 34%

*114 123
1112 1112
3018 31
*4 %

*110 112
*3814 3912
*9934 10314
138 137s
*55 65
•624 66
*9412 100
544 5434

84 34
7012 7212
521/4 5378

'111 114
22 22
*80 90
154 154
014 914
3312 331
Al 317

*120 122

81 8114
6134 62
3712 3758
718 714
45 45
11712 11712
13012 1304
39 391/4

*11514 1161/4
1778 1812
2334 24
37 378

*132 132
694 6912
116 1177s
112 112
*105 10512
102 10278
*11718 118
'38 39
1912 1912
77 7768
2312 2318

*3512 3612
26 261/4
6034 611/4
29 301/4
21 21
7234 7234

*117 11912
*1224 125
20% 2114
*81 8534
25 25
*2318 2314
9 1014
13 131/4
3112 32
*98 99

11/4 112
*78 1

*114 115
774 7738
6934 7112
23 2312
6 6

5 per share
13914 14134
11834 11878
10312 10312
67 6814
8412 86

•103
*39 4314
*52 54
*103 105
____ ____
171 1718
46 4838
4934 51
95 97
10438 10434
*10612 107
51 51
110 110
*18 1838

20 2014
94 95

*11478 115
1512 1512
74 71g
7238 7438
4512 45%
2634 27
33 3314
7212 7212
2212 2212
54 54
4112 4112
6034 61
3678 3818
491/4 5258
2134 2214
2412 25
2112 2158
934 934
81s 8%

*90 94  
91 91

39 3911
*11118 11111  
2314 2114
151 1512
*83 841
4634 4711
5714 58'e

*104 _ -
5258 -5438

712078 12178
12134 122

718 734
36 3612

/6412 6434
36 3614

*103 _
5334 -5-5-12
*81 

--94 942
14912 14912
12314 12434
2212 2212
34 34

*114 123
113 113g
2958 3012
*14 3$

111 112
3868 3912
*9934 10314  
1358 1358
*56 65
*6214 66  
*944 100  
54 541
*18 78
7012 70'z
5212 53

'111 114
22 2258
*82 90
1564 15814

942 10
331/4 3414
*81 82
122 122

81 8l8c
6138 6138
37 371
71s 718

*45 4614
118 11914
*125 1321

3912 4078
11634 11678
1712 1814
2334 24
37 37

*133 136
6912 691
115 11784

*111 112
10512 10511
10214 103
*1174 118
'3814 39
19 191
76 7712
*224 2314

'3412 3612
25 2614
601/4 6134
3034 3034
2118 23
7334 731/4

*11614 119
'122 125  

2034 21
*81 85
*2412 25
23 2318
9 918
13 131/4
3118 3218
*98 99

13s 112
78 78

11418 11418
7412 77
601/4 701/4
23 231/4
6 6

Shares.
414,900

2,200
200

52,000
86,600

600
300
100 

1,300
19,000
10,400
1,300
1,800

25,300
2,300
700

9,200
2,300
100

7,500
700

13,200
300

5,400
1,200
300

1,000
200

1,400
1.600

28,300
170,700
19,900
17,900

603
2,600
500

500

400

2,100
800
700

3,900
3,100
300

144,400
9,000
800

1,500
7,800
3.700

16,800

__-  15.100 

___ i00
300

8,300
800
900

900
11,900

800
300

5,500

1,600
200

20,400
600

2,400
30 200

1 400
100
600

1,600
3,100
1,000
962

6.400
1,400
8,700
2,100
100

1,500
300

29,300
500

120,900
1,300
1,100
248
400

85,800
300
200

2,700
100

2,600
6,200
25,000

800

1,200
23,900
171,500
2.100
7,000
1,400
1,800

1,800
1,000
800
300

23,700
9,500
19,200

5,600
700
100

5,600
57,200
10.300
3_8011

Indus. & Miscall. (Con.) Par
General Motors Corp__No par
Do 7% prof 100
Deb 6% pref 100

General Petroleum  25
GenRy Signal new_-__No par

  Do pref 100
General Refractorles___No par
Gimbel Bros_  No par
Do pref_  100

Ginter Co temp otte-No par
Glidden Co No par
Gold Dust Corp v t o No par
Goodrich Co (B F) No par
Do pref 100

Goodyear T &Rub pf • t (5_100
  Do prior prof 100

Gotham Silk Hoslery_No par
Preferred 100

Gould Coupler A No par

Granby Cons M Bin & Pr_100
Great Western Sugar tern ctf25

Preferred 100
Greene Cananea Copper-100
Guantanamo Sugar___Na par
Gulf States Steel 100
Hanna lst prat class A.  100
Hartman Corporation_No par
Hayes Wheel No par
Helme (CI W) 25
Hoe (R) & Co tern etfs_No par
Homestake Mining 100
Househ Prod,Inc.tem etfNo par
Houston Oil of Tex tern otts100
Howe Sound No par
Hudson Motor Car No par
Hupp Motor Car Corp-- 10
Independent Oil& Gas_No par
Indian Motocycle No par
Indian Refining  10

Certificates  10
Preferred 100

Ingersoll Rand new- -No par

Inland Steel No par
Do prof 100

Inspiration Cons Copper 20
Internat Agricul No par

Prior preferred 100
Int Business Machines_No par
International Cement__No par

Preferred 100
Inter Combus Engine_No par
International Harvester 10011214
Do prof 100

Int Mercantile Marine 100
Do pref 100

International Match pref-35
International Nickel (T1ie).25
Do pref 100

International Paper 100
Do stamped prat 100
Do pre (7) 100

International Shoe_ _No par
Intermit Telep & Tel-es-100
intertype Corn No par
Jewel Tea, Inc 100

  Do pref 100
Jona Bros Tea, Inc, stpd-100
Jordan Motor Car No par
Kansas Gulf 10
Kan City Lt & P Ist pf_No par
Kayser (J) Co • t e---No Par
Do 1st prof No par

Kelly-Springfield Tires 25
Do 8% pref 100
Do 6% pref 100

Kelsey Wheel, Inc 100
Kennecott Copper No par
Keystone Tire & Rubb_No pa
Kinney Co No par
Kresge (S 8) Co new 10

  Preferred 100
Kresge Dept Stores___ _No par

Preferred 100
Laclede Gas L (St Lottle)-100
Lee Rubber & TIre_-__No par
Lain & Fink No par
Liggett & Myers Tob new__25
Do pref 100

Do "B" new 25
Lima Loo Wks No par
Loew's Incorporated No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit 100
28 preferred 100

Lorillard 25
Do pref 100

Louisiana Oil temp ctfs-No par
Louisville 0 St El A----No par
Ludlum Steel No par
Mackay Companies 100

Preferred 100
Mack Trucks. Inc No par
Do let pref 100
Do 2d pref 100

MELO, (R H) & Co, Ino_No par
Preferred 100

Magma Copper No par
Mailloson (H R) & C9-N0 par
ManhEieeSupptemctfsNopar
Manhattan Shirt 25

Manila Electric Corp -No Par
Maracaibo 011 Expl-No par
Marland Oil No par
Marlin-Rockwell No par
Martin-Parry Corp__ _No par
MathiesonAlkaliWksiemett50
May Department Stores-50
Preferred 100

Maytag Co No par
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

Certificates 10
Midland Steel Prod pref-100
Montana Power 100
Montg Ward & Co HI eorp_10
Moon Motors No par
MOthAr Lode Coalitton_No par

$ per share
11314 Mar 29
11312 Jan 29
9814 Apr 13
4912 Mar 2
6012 Mar 31
103 Apr 14
36 May 27
4518 Mar 30
10352 Apr 1
40 Jan 2
1538June 3
4112 Mar 31
4512May 20
95 June 25
9812 Mar 30
10558 Jan 22
3314 Mar 30
98 Apr 6
16121Apr 15

1618 Mar 31
89 Apr 14
10812 Mar 30
93 Apr 3
518 Jan 5
62 May 15
45 June 18
2534June 21
301/4May 18
68 Mar 29
1712May 27
4712 Jan 4
40 Mar 3
604 Mar 31
27 Jan 8
4958June 25
17 Mar 2
1918 Mar 30
18 Jan 6
9 Mar 31
8 Apr 13
90 May 14
8014 Mar 31

3412May 11
10834 Mar 16
2034 Mar 30
1412June 12
8112June 16

63818 Mar 30
5012May 17
102 Mar 17
3312 Mar 30

Mar 29
118 Jan 5

71sJune 25
27 Mar 30
534 Mar 3
3238Mar 30
10118 Jan 29
443 Apr 15
85 Jan 14
89 May 7
135 May 6
Ill Mar 3
2112 Apr 5
25 Jan 4

11512 Jan 29
11 May 24
26 May 17
4 Mar 4

1074 Mar 29
3314May 20
100 May 26
1218May 19
51 May 20
63 June 4
86 May 12
4934 Mar 30
'2May 11

61 Mar 30
4234 Mar 30
113 Feb 18
151s Mar 25
7014 Mar 26
146 Mar 29
834 Mar 29
303s Mar 30
7218 Mar 31
11934 Jan 18

71 Mar 24
5312 Mar 31
3414 Mar 2
7 Jan 28
45 June 24
88 Mar 30
12014 Mar 30
3514 Jan 2
11112 Apr 5
12 Mar 3
223  Mar 31
304 Mar 30
130 May 15
68 Mar 19
10312Mar 30
10934 Jan 4
104 Apr 17
8612 Mar 29
11512Mar 1
34 Apr 19
1568MaY 19
56 Jan 4
2212May 24

2712 Mar 20
2034Mar 3
4912 Mar 30
27 Mar 29
17 May 20
6212May 12
10678May 17
1225s Feb 2
19 Mar 3
72 Mar 30
2258 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
6938 Mar 26
56 May 19
1912May 18
51/4June 14

$ Per share
14812June 18
120 May 28
105 June 22
6814June 25
8912June 22
104 Jan 18
49 Jan 4
7878 Jan 4
11138 Jan 19
44% Jan 4
2534 Jan 7
561/4 Feb 4
7034 Feb 3
100 Feb 9
109h Feb 4
10852Tune 1
54%June 19
111 June 22
2111 Jan 23

234 Feb 5
10614 Feb 2
116 Jan 14
1612June 21
1078 Feb 1
931/4 Jan 4
57 Feb 26
35 Jan 6
46 Jan 14
7412 Feb 11
35 Jan 6
62 Feb 23
483a Jan 8
71 Jan 5
3818June 25
12314 Jan 4
285* Jan 4
34 Jan 2
2414 Feb 4
1334 Feb 13
1212 Feb 13
104 Jan 7
104 Jan 5

4312 Jan 7
115 Feb 9
267$ Feb 10
264 Jan 22
95 Jan 27
4814June 16
7178 Jan 21
106 Jan 26
6412 Jan 5
13412 Feb 10
12234 Apr 9
121/4 Feb 17
46% Feb 16
663* Feb 23
4614 Jan 5
10414 Apr 21
6358 Jan 9
86 Jan 6
9812 Jan 2
175 Jan 11
133 Jan 25
29 Jan 7
8814 Feb 10

125 Feb 9
1912 Feb 5
66 Feb 19

34 Jan A
11212June 12
471/4 Jan 14
105 Jan 15
214 Feb 6
7434 Feb 5
7314 Feb 5
126 Feb 4
stra Feb 10
218 Jan 2
821s Jan 7
82 Jan 29
1148  Feb 26
338  Jan 14
9314 Feb 1
168 Jan 14
14 Jan 4
414 Jan 2
941/4 Jan 25
12934May 5

94 Feb 1
691g Jan 4
41 Mar 16
1114 Feb 10
5012 Feb 3
14012 Jan 4
1434 Jan a
4214 Feb 3
117 Apr 23
1978June 21
2612 Feb 10
5814 Feb 4
138 Feb 9
7318 Feb 9
159 Jan 4
113 June 10
107 Mar 13
106 Feb 10
11834 Jan 14
447  Feb 10
281$ Jan 5
78 June 10
32% Jan 4

3912May 17
28 Feb 2
6338June 17
33 Mar 11
23 June 25
10618 Jan 2
13712 Jan 2
125 June 11
231$ Feb 13
121 Jan 11
30 Feb 15
244 Feb 9
1218 Jan 4
1334June 18
37 Jan 2
100 May 19
212 Jan 8
1% Jan 8

13312 Feb 23
8312 Jan 14
82 Jan 2
371/4 Feb 10
74 Feb 8

i per share 11
6452 Jan
102 Jan
8812 Apr
42 Jan
68 Nov
9012 July
42 Oct
47 Mar
10214 Mar
2234 Feb
1212 Mar
37 Mar
3634 Jan
92 Jan
8618 Jan
103 Apr
39 Dec
99h Dec
188 Dec

13 Mar
91 Jan
107 Apr
1134 Mar
$78 Sept
671 Mar
4212 July
2534 AM
30 Mar
64 May
27 Dec
43 Jan
3412 Jan
59 Apr
1612 June
3334 Jan
144 Mar
1312 Jan
13 Mar
512 Jan
6 Sept125*
77 Mar
77 Nov

3834 May
104,2 Apr
2214 Apr
71 Jan
40 Apr

.110 Mar
52 Jan
10212 Nov
3134 Jan
176% Mar
114 Mar
7h June
27 Aug
568* Dee
2414 Mar
94 Ja
4814 Mar
71 Mar
86 July
108 Feb
874 Apr
18 July
1612 July

10212 Jan
11% Dec
8538 Aug

14 May
99 Jan
1844 Mar
83 Mar
124 Mar
41 Mar
43 Mar
87 Aug
4612 Mar
11/4 Sept312

76 Mar

11014 -Mar
284 Dec
88 Jan
11014 Jan
1168 Feb
3714 Dec
57 Mar
1612 Jan

554 Mar
60 June
22 Feb
6 Jan
4 Mar

77 Feb
104 Feb
3014 Jan
10818 Feb
131/4 Oug
23 Dec
3158 Feb
114 Mar
66 Mar
117 Jan
104 Jan
99 Jan
6912 Jan
114% Jan
34 Mar
2114 Dec
32 Mar
204 Mar

2812 Mar
205* Sept1
325* Mar
1038 Mar,
19 Dec1
51 Jan1
101 Marl
11612 Mar1
2172 Nov
79 Mar1
16 JanI
18 JanI
9 DecI
8 MaIl
258  AugI
834 AprI

68 APrI
112 Feb
96 Jan
64 AprI
41 Mar
2234 Mar,
6 Mavi

per Maxi
14934 Nov
115 Dec
9911 Nov
59% Dee
8034 Oat
1057 Nov
5812 Jan
83 Dee
11412 Nov
53 Dec
2612 Dec
51 OM
7434 Nov
102 Nov
11468 OM
109 Dec
42 Dec
10212 Dec
23 Berri
2178 Dm
11318 Jew
11512 Dec
1914 Jan
612 Jaz
9534 Nog
89 Pet
3712 Jar
4912 Nog
772g Jar
4878 Jan
50 Jan
47% No
85 Jan
3118 No
13912 Nog
31 Nog
4158 Jun,
24 Aui
1414 Da

Do
110 Do
1074 Do

50 Fel
112 Sep
3258 311/
24% Noi
85 Nof
17614 Noi
8111 Sep
107 Am
6912 Do
13814 Sep
121 No.
1478 Fel
5258 Fe)
6078 Do
4812 No.
102 No,
76 Oa
88 De
9938 Oe
19934 Jul
144 An
295  Oa
26% De

11512 De
217j Fel
65 NO
14 Jun

1091* Sep
4218 De
10311 De
211* Jul
74 Jul
72 Jul
124 De
5914 No

Jul
100 Ot

116 0(
4534 Ja
9734 Jun
178 Me
19 0(
4412 Os
92 Ds
124 IN

897  DE
748 Ja
4458 No
91$ Al
43 Bei
1431/4 Ds
148 Di
393* Set
116 At
2344 Fe
261% Jul
60 De
141 Sal
7834 Fe
242 No
113 All
1061/4 Au
112 01
118 Au
46 No
3713 Ja
59 Ms
3472 Nii

4913 Ai
354 Ja
6012 DI
3272 01
3712 Ja
1074 Ds
13912 1)4
124 Jut
2648 01
13958 CA
221/4 04
2412 No
2212 Ja
2454 Ja
38 No
944 0€
314 J1111
14 Fe

147 Au
994 Au
8458 No
42 Di
411. 14

• Bid and asked prices; no sales on this day. 3 Et-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sides
for
the

Week.

STOCKS
NEW YORK STOCK
=CHANGE

PER SHARE
Range Sines Jac 11928.
On bards of 100-share lots

PER SHARE
Range for Preview.

Year 1925.
Saturday,
June 19.

Monday,
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday,
June 24.

Friday,
June 25. Lowest Highest Lowest MOM

$ Per share
22 22
3984 40
2478 2433
312 1312
*3512 38

518 534
5434 5538

818 818
9234 95

'313012 133
4414 4434
2718 2712
75 75
6914 7014
28 28
890 91
18 18

*41312 50

l'23 24
*77 81
15834 180
11812 11812
2078 2214
8034 8034

*114 115

1a.11-2 176-
134 134
43 4358
34304 8114
4158 4238
38 36
*8812 89
*102 .
42818 2814
5133 5178
51 51
9814 9812
fFs 878

51434 17
103012 31

4253 7312
*944 98
55 5512
3014 3014

*10378 104
311812 11912
*105 11134

914 914
*9114 9412
6314 648s
847 49
*10012 10114
12978 13034
138 1l2
3812 40
1878 1738
7212 725a
7278 74
3812 39
28is 304
214 2112
*612 64

547s 56
82212 23
9 9
134 133

12218 12212
70 7112
850 5012
3834 4114
3'40 42
*47 52
*2214 23
461g 4638
40 4034
*97 100
2638 2738
9924 10012
34 34

*15 20
4 4

*3914 31
870 73
89612 98
*40 43

*85 87
817 1912

"95r2 -97-3-4
*40 42
*85 8512
1314 14
3434 8414
8558 874

*108 10812
'119 11914
'100 10012
811018 112
17512 17838
3412 3534
281g 2818

*110 112
4278 4312
*4612 47

;55ia 17114

1334 14
*4814 49
*1014 11
105 107
811014 __
*111 1212
*978 10
514 5134
3'92 94
658 618
9578 9614
*864 8912
5284 5284
4184 4184
508 62
3'8214 83
*538 512
6318 6418
471e 4712

e417 118
131/ 134
534 5378
*60 Al'.

$ per share
*2158 2212
40 4014
2434 2434
*12 1312
*3534 38

512 572
5434 5534

*8 812
9314 9514

*13012 131
44 45
*2512 27
315 80
36914 6912
2618 2818
'390 9212
19 19
4958 4958

2234 2318
'377 81
16014 1607g
11812 11812
2218 2278
8034 6034

*11214 115

iii 1-5112
134 1358
43/4 4334
'38058 8114
42 4212
35 38
*8812 69
*102 __
*2818 1814
5138 5238
51 51
9638 9838
812 85s
1414 1438

*3012 31

4312 1412
98 98
*55 5534
3018 304

*10378 104
118 118
*105 11134
2914 934
*93 9412
834 634
4814 4814

*10012 10114
*128 130

133 112
3912 4014
17 1712
73 7312
7334 75
3878 4078
3014 32
2014 21
*64 634

5534 5734
2212 2212
9 9
114 138

12212 12314
7112 7112
*4934 5014
4058 4134
*40 43
*47 52
22 2212
4674 4838
4112 42
'398 100
27 281s
100 10124

34 78
*18 20
4 4

*30 31
70 70
'398 98
*41 43

*85 8812
817 1912

-571.8 -99-3;
*40 42
*85 8512
14 1418
833 35
88 8878
10818 107
119 119
'3100 1004
*11018 112
176 18038
3458 3433
2814 2834

*110 112
4312 4512
4878 47

'1554 -3-7-14-

1378 14
4814 4814
11 1134
10714 11012

__
•11114-11212 1-1-212

978 10
5114 5278
*92 94
8612 634
9818 97

*81312 8912
528g 538s
41 4214
5184 5332
8118 814
518 578
6912 6918
4738 48

2117 118
1338 1358
53 5358

4.841. RI

$ per share
2158 2134
3912 3912
2414 2412
*12 1312
*36 3614
512 8
5484 5514

*8 812
9334 9478

*13012 131
44 4458
*26 27
*7514 80
8858 8938
26 2612
*90 9212
1918 1933

*413 40

*23 24
*77 81
*15912 180
*11712 11834
2212 2338
8058 81

*11214 115

1.130 iii
13 1318
4312 4312
8058 6058
4112 4238
3812 37
*6812 8912
*102 __
*2818 2814
5112 52
51 5118
9512 9814
812 878

*1414 18
'330 31

4378 -4412
*9774 98
55 554
*304 304
*10378 104
1174 1174
*108 11134

914 914
*9238 94
6314 844
*48 49
*10014 10114
12914 12914

133 1111
4018 42
184 17
73 7312
74 7478
3978 4014
30 31
2014 2014
*614 632

56 5878
*2212 2234
9 9
114 138

12278 123
714 7112
*4912 5012
3934 4178
41) 40
*47 52
2212 2234
4838 4912
424 4338
*98 100
2634 2818
100 1007,

34 78
*15 20

378 418
830 32
*70 72
*98 98
*41 43

*85 87
*17 1912

-151-31-8 -991-2
*39 41
85 85
*13 14
*33 35
86 8134

*107 10712
*119 11912
10012 10012
11012 11018
17912 18212
3414 3814
28 283g

*110 112
4812 484
4738 4738

;jai's -1714-

1378 14
*4712 48
11 1178
108 109

*11014 
- 
-

*11212 f14
978 10
53 5338
*92 9414
.618 634
984 9714
*8812 8912
5275 53
4034 4112
6234 6412
8212 8312
*512 8
6512 6814
97 9.7i8

*117 11734
1314 134
5224 5338
so sis

E per share
2053 2112
3918 3934
2314 2418
12 12
3814 3814
8 812
54 5434

8 8
9312 0612

*13012 131
4438 45
*28 27
*7518 80
6834 7012
2578 257g
*90 92
1858 184
*48 49

2212 2233
78 78
15912 15912
*11718 11812
2214 2312
8012 8012

*11214 115

*1:6 fie; 
_

1318 1318
4312 4312
*8058 61
3934 4112

.35 37
*8812 69
102 103
•2814 2814
5012 517s
5112 5112
*955, 9814

858 873
1414 1414

*3012 31

4312 -4414
98 100
*5312 55
*3018 3014
10378 10378
11534 118
*104 11134
*94 94
93 94
844 6512
*47 49
*10112 10114
12812 12812

114 13g
4012 4212
1812 1878
7238 7212
7234 744
3834 4033
284 3018
21 21
*614 833

55 5714
22 22
*834 9
114 1$8

1224 12314
*7012 7112
*4912 5012
3932 4038
3938 3938
*47 52
22 22
4753 4878
4218 4314
898 100
2518 2734
99 10012

34 34
184 184
4 4

*3012 32
*7018 73
*98 98
*41 43

*85 87
*17 1914

-iii" -9814
138 40
8434 8434
1312 1418

*33 35
85 8834
1074 108
119 119
101 101
110 110
17838 18134
3458 3514
2718 2818

*108 112
4538 4738
4712 4734

;alit -321-4

1378 1378
47 4778
1074 1114
104 103
*11014 --
.111 114

94 10
52 5334
*92 94
638 612
97 9734
*87 8912
521s 53
4012 4078
5118 53
81 81
.434 538
6434 6678
4688 47

*117 11734
1314 1358
51 5258
•Ag 61

$ per share
*21 22
3912 3912
23 2318
*10 13
3618 3814
814 812
54 5414

*8 812
954 98

*13012 132
4434 4514
28 26
*75 80
704 7112
2512 2512
*9012 92
*1712 184
*46 49

*22 2312
'278 81
*15818 159
*11612 11834
2258 2414
60 6073

*11214 115
_

*ii 
_ 

i iii
*134 1312
4214 4214
*804 804
40 40
*35 37
69 6918

*102
2814 -2814
5038 5118
51 508
9553 9553
'384 878
1414 1414

*3012 31

--
4312 44
100 10018
*52 5412
30 3018
104 104
*116 117
*108 11134
94 918
94 98
85 8818
*47 49
*10012 10114
12812 13012

114 114
4033 414
1834 1714
7212 7318
73 7458
3812 3958
2812 2878
21 21
818 818

56 56
2212 2212
*878 914
138 158

123 12318
*70 7112
*494 50
40 4034
*39 41
*47 52
2112 2112
4738 4814
*40 42
*98 100
2512 2834
994 10012
*38 78
154 1512
312 378

*3114 32
71 71
*98 98
*40 44

*85 87
*17 1912

944 9514
3958 3958
*84 85
*13 14
*33 35
8518 363

*108 109
*118 11914
*101 1014
*109115 11174
17914 1804
*3434 35
2731 2734
110 110
454 4684
48 48

ii3r4 371-4

1334 1378
4812 4812
.1032 1138
10534 10714
*112 115
*111 114
934 934
52 5212
*92 94

838 612
97 9712
*87 8912
5238 5212
*4012 4034
5012 5012
8078 8118
*5 534
844 66
46 4678

*117 1174
1318 134
514 5214
58 5q

$ per share
*2012 22
371g 39
*23 2314
*1018 13
3614 3612
61g 814
5358 54

--400
97 9812

*13012 132  
4434 45
*25 28
115 80
8912 7078
2513 2512
*9012 9212  
*1712 1812
*48 4

*22 23
*77 81
158 158

*11612 118
234 2414
80 80

*11214 115
_

*iiiTs fii
1318 1318

*4178 4214
*6028 81
3913 40
38 36
89 89

•102 __
*281g 1814
4934 5138
*51 5112
*9512 9812
812 812

*14 18
3012 3012

--__ ----
*4234 44
100 100
54 54
3018 3014

*10378 104
*116 11734
4.106 11188  

94 978
96 9714
8518 68
*47 49

*10012 10114  
*129 130

114 138
4033 4178
16 17
7214 73
7318 7432
3812 3878
2434 274
21 21
*818 658

5512 58
22 2212
834 834
138 158

12278 12278
71 7112
*494 50  
3934 4014
*39 42
*47 52  
2114 2184
4738 4814
.40 4038
*98 100  
25 2814
994 100
34 34

*10 20
358 378

*3012 32
*7018 73
.98 98  
*42 44  

*85 88  
*17 1912  

93 9414
394 3918
8412 8412
1234 1234
*33 35
847s 8818

*108 10812
*118 11914
101 101

*1095g 111
17814 180
3334 35
2712 277s
11212 11234
454 484
*4738 4778

*3314 3714  

1334 1378
45 46
1014 1114
10814 10012
*112 115  
*112 114
934 934
5014 5134
*92 94  

658 838
9634 9714
'387 8912  
5212 5234
4038 4034
5014 5038
80 80
*5 534
65 8514
47 47

*117 1174  
'31318 1334
5078 52•571, 61

Week.
700

2,500
2,400
100

1,100
9,800
23.800

51,800

22,900
200
100

20,500
1,700

1,300
100

800
100
700
300

139,800
2,200

__ •
1,66
800

1,500
100

3,700
1,200
800
200
100

25,800
1,200
800

1,900
1,400
100

----  
5,500
900
900

1,400
200

1,500

700
1,200
4,500
100

2,400
13,400
122.500
6,000
5,200

54,900
15,200
58,900
1,200
100

7 000
1,300
900

16,900
2,300
1,400

24,200
300

4,300
185.500
3,300

37,400
8,000
3,400
200

7,100

200

32,800
200
300

2,500
100

15,100
700
200
400
200

28,500
3,900
18,400

400
94.700
1,300 

27.400
1,000
3,600
7,800

100
1.900

11,400

800
11,400

5,300
4.100
12,800
1,900
400

18,300
4,100

1,300
15,500

300

Indus. & Miscall. (Con.) Par
Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Body Corp No par
Munsingwear Co No par
Murray Body No par
Nash Motors Co No par
Do prof 100

National Acme stamped-100
National Biscuit 25
Do pre 100

Na; Cash Register A wl.No par
National Cloak & Suit-- -100
Do prof 100

Nat Dairy Prod tem ctfsNo par
Nat Department Stores No par
Do prat 100

Nat Distill Products-No par
Nat DIstil Prod pf tem at NoPar

Nat Enam dc Stamp1ng-100
Do pref 100

National Lead 100
Do pref 100

National Pr & Lt otts-No par
National Supply 50

  Preferred 100
National Surety 100
National Tab Co No par
Nevada Consol Copper____ 5
NY Air Brake tern etts_No par
Do Class A No par

N Y Canners temp ctfs_No par
New York Dock 100
Do pref 100
NY Steam let pref. ___No par
Niagara Falls Power pf new-25
North American Co 10
Do prof 50

No Amer Edison pref__No par
Norwalk Tire & Rubber 10
Nunnally Co (The)......No par
011 Well Supply 25

Ontario Silver Mln new No par
Onyx Hosiery No par

Preferred 100
Oppenhelm Collins & CoNo par
Orpheum Circuit, Inc  1

Preferred 100
OM Elevator (k) 50

Preferred 100
Otis Steel No par
Do prof 100

Owens Bottle 25
Outlet Co No par

Preferred 100
Pacific Gas & Electrio 100
Pacific 011 No par
Packard Motor Car 10
Paige Dot Motor Car__Ne par
Pan-Amer Petr & Trans 50
Do Class B 50

Pan-Am West Petrol B_N0 par
Panhandle Prod & Ref_No par
Park & 'Mord tem citfs_No par
Park Utah C M 1

Pathe Exchange A No par
Penick & Ford No par
Penn Coal & Coke 50
Penn-Seaboard fit'l vtc No par
People's G L dr 0 (C1210)_100
Philadelphia Co (Pittab)-50
8% preferred 50

Pails & Read C & I___No par
Certificates of int_No par

Phillips-Jones Corp-__No par
Phillip Morrie & Co.. LW__ _10
Phillips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce-Arrow Mot Car No par
Do prat 100

Pierce Oil Corporation 25
Do pref 100

Pierce Petrol'm tern ctIsNo par
  Pittsburgh Coal of Pa___100

Do pref 100
Pittsburgh Steel prof 100
Pitts Term Coal 100

Preferred 100
Pittsburgh Utilities prat- -10

  Do pref certificates 10
  Preferred ctis new 10

Post'm Cer Co Inc new-No par
Pressed Steel Car new 100
Do pref 100

Producers dc Refiners Corp_60
Preferred 50

PubServCorr. of NJ newNe par
Do 7% prof 100
Do 8% pref 100

Pub Seri( Mee & Gas pfd_100
Pub Service Else Pr pref -100
Pullman Company 100
Punta Alegre Sugar 50
Pure 011 (The) 25
Do 8% pref 100

Radio Corp of Amer__-No par
Do pref 50

Railway Steel Spring new-50
  Preferred 100

Rand Mines, Ltd No Par

Ray Consolidated Copper_ _10
Reid Ice Cream No par
Rels (Robt) & Co No par
Remington Typewriter----100
Do let pref 100
Do d pref 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Reynolds Spring No par
Reynolds (RI) Tob Class B 25
ROOMS Insurance Co 25
Royal Dutch Co (NY shares)_
St Joaeln3 Lead 10
Safety Cable No par
Savage Arms Corporation_100
Seneca Copper No par
Shubert Theatre Corp_No par
Schulte Retail Storee_No par
Do pref 100

Seagrave Corp No par
Sears,Roebuck&Co new No par
Shattuck (F (1) No par

8 Per share
19 Jan 26
3334May 19
22 May 18
12 June 23
3434 Apr 8
3 May 8
52 Mar 24
10818 Jan 4
734May 19
74 Jan 8
128 Jan 27
38 May 22
2012May 21
7212June 7
53 Apr 14
2514May 25
90 Jan 14
1212May 18
38 May 7

2218June 16
78 May 21
138 Apr 15
116 Jan 18
1634 Mar 2
5518 Jan 4
10414 Mar 30
208 Mar 31
119 May 15
1158June 1
3618 Jan 2
5514 Jan 8
32 Apr 12
324 Mar 30
89 May 13
9914 Apr 13
274 Mar 31
42 Mar 30
49 Jan 2
9118 Mar 31
814May 18
1338Mar 1
3014 Apr 26

10 Jan 8
314 Feb 2
95 Apr 17
47 Jan 12
2712 Mar 25
101 Jan 13
108 May 20
10234 Jan 13
812May 10
85 May 17
5334 Mar 29
44 May 19
974 Apr 1
118 Mar 31
n1 May 13
3114 Mar 31
1338May 14
58181Vfar 31
5878 Mar 31
34 Mar 1
412 Jan 21
1934 Apr 13
578May 14

9518May 17
1878 Jan 28
834June 25
114May 13

117 Jan 4
5914 Mar 2
4734 Jan 4
3814 Apr 14
3834June 14
50 Mar 30
18 Apr 3
4() Mar 30
31 Mar 30
94 Mar 25
19 May 15
7818 Apr 15
34May 5

1512June 14
338May 20
29 June 9
70 June 21
94 Mar 29
3978May 20

83 Mar 28
1412 Mar 3
15 Mar 20
15 Jan 22
7512 Mar 30
3418May 19
82 Mar 4
11 Mar 29
3034May 11
72 Mar 2
1034 Jan 12
115 Mar 2
97 Jan 22
106 Jan 18
14414 Mar 31
33 Apr 14
2538 Apr 13
108 Apr 14
32 Mar 30
444 Mar 31
5314 Mar 1
115 Apr 9
3234 Apr 30
1018 Mar 3
45 June 28
914 Mar 31
834 Apr 20
108 Apr 21
105 Apr 1
878May 20
44 May 19
9114 Mar 30
512 Feb 24
90 Mar 30
88 Mar 2
50 Mar 3
3658May 11
4218 Mar 31
73 Mar 31
434June 2
62 Mar 4
4212 M9230
11212 Jan 8
1212 Mar 3
4414 Mar 29
47 Mar 30

5 per Mara
2312June 3
5318 Feb 10
337s Feb 15
1934 Feb 1
38 Jan 2
1578 Feb20
88 Feb 23
10818 Jan 4
1278 Jan 9
9812June 25
1314 Apr 28
54 Jan 5
57 Jan 2
9212 Jan 8
80 Jan 2
4238 Jan 7
97 Jan 19
34 Jan 4
734 Jan 4

4018 Jan 2
8934 Jan 4
17414 Jan 5
120 May 20
3838 Jan 21--
8578 Mar 16
114 May 28
227 Jan 20
238 Jan 4
14 Feb 16
4434 Mar 11
8058June 1
8424 Jan 29
4578 Feb 5
74 Feb 5
103 Apr 28
284 Jan 22
87 Jan 14
5112June 23
9812June 19
1518 Jan 14
174 Jan 7
38 Feb 5

1018 Jan 14
44123une 21
10018June 24
804 Mar 11
3034June 17
105 Apr 21
12934 Feb 5
10812June 18
1412 Jan 19
10778 Feb 17
8814 Feb 8
52 Apr 5
10114 Jan 18
13214 Jan 29
831s Feb 13
4338 Jan 4
284 Jan 4
784 Jan 2
7838 Jan 4
46 Jan 2
32 June 17
2818 Jan 4
812 Feb 5

83 Jan 7
23 June 16
17 Feb 8
24 Jan 4

130 Feb 11
784 Apr 8
507s Mar 30
4838 Feb 13
4812 Jan 11
5534 Jan 29
2312June 17
4912June 22
4478 Jan 9
9918 Jan 21
4318 Jan 9

10878 Jan 11
173 Jan 30
274 Jan 30
7 Jan 30
4212 Jan 6
85 Jan 5
98 Feb 1
834 Jan 9

9214 Feb 5
2014May 21
2014May 28
204May 26
12478 Feb 3
4112 Mar 19-_,.
9534 Jan 7
1718 Jan 2
3814May 27
924 Jan 19
10878 Apr 19
12018May 20
10114May 6
112 June 3
18212June 22
47 Feb 4
31 Jan 4
11114 Feb 27
4838June 22
48 June 24
8878 Mar 10
123 Feb 20
3458 Feb 5

1418June 14
56 Jan 4
1834 Feb 23
127 Feb 3
110 May 28
11212June 21
1578 Jan 4
6338 Jan 7
9514June 10
1058 Jan 5
9812 Jan 5
100 Jan 20
5738 Jan 9
4818 Feb 10
6412June 22
10218 Feb 10
1014 Jan 4
8912June 21
13812 Jan 23
119 June 4
1434 Mar 12
5434June 18
9978 Ian 4

$ per share
1938 Dec
40 Nov
18 Apr
13 Aug
3018 Apr
514 Dec

19312 Jan
10334 Jan
414 Mar
85 Apr
1234 Mar

-4-91; Dec
8734 Dec
42 Jan
384 Jan
96 Apr
2958 Dec
5212 Jan

25 Apr
75 June
13818 Apr
11418 Sept

Wei Dec
10418 Jan
206 Jan
201 Dec
114 Apr
314 Oct
50 Sept
3114 Mar
18 Mar
524 Jan
97 Jan
274 Oct
4118 Jan
4838 Jan
9418 Dec
1218 Sept
8 Jan
3318 Dec

511 Jan
1858 Jan
7814 Mar
414 Sept
2534 Jan
98 Jan
8738 Feb
101 Feb
8 Mar
5014 Mar
4234 Mar
4914 Nov
98 Nov
1021/ Jan
5158 Aug
15 Jan
1733 May
594 Sept
6018 Aug
3714 Oct
214 Aug
25 Sept
---- ----

70 Nov
17 Dec
1234 Apr
1 Aug

112 Jan
5118 Mar
454 Jan
3734May
38 July
61 Nov
1234 Mar
384 Mar
18 Apr
84 Apr
1078 Mar
43 Mar
114 Nov
2014 Dec
44 Dec
3714 May
80 May
94 Mar
30 Apr

79 July
127s Mar
1234 Mar
1284 Nov
844 Nov

784 July
124 Aug
27 Sept
825s Mar
99 Jan
10858• Apr
99 Jan
9212May
129 Mar
33 July
254 Aug
10212 Jan
3914 Nov
45 Dec

1141; War
3334 Nov

1133 Apr
43 Oct
10 May
4814 Jan
100 Jan
103 Sept
1258.7une
4218 Apr
8414July
8 July
7214 Mar
85 June
4814 Mar
3534 July
48 Dec.
48's July
9 Nov
5118 Dec
10134 Sept
110 Jan
1314 Nov

7018 -mar

5 per kW,
2012 Dee
447s Oct
35 June
2112 Feb
39 Dee
424 Mar
488 Oot
107 July
1258 Dee
79 Dec
12818May

147 Oct
104 • Jan
8178 Noy
45 May
102 Jan
4318 Oct
81 Oct

414 Dee
893.1 Jan
17434 Nov
119 Sept

71 Jan
110 Apr
222 Oet
250 Dee
163R Jan
564 Jan
87 Jan
814 Dee
4514 NOY
76 Dee
102 June
29 Jan
75 Oct
501, Sent
984 Dee
1814 Aug
1812 Nov
38 Nov

11 Oat
39 Dee
97 Nov
53 Deo
3278 July
107 Sent
14013 Aug
112 July
154 Aug
974 Aug
8914 Noy
67 Nov
1004 Dee
1374 Nov
7818 Dee
484 Nov
32 Oet
837g Mar
134h Mat
1484 Dee
814 Dee
854 Jan
---- -- --
908a Oct
28 Air
Ms J1111
3 Jan

123 Oct
8714 Dec
49 July
521g Jan
5012 Jan
9018 Jan
2514 Sent
474 June
6214 J1117
99 Dee
4714 Oct
100 Nov

318 Feb
40 Feb
814 Feb
541/ Jan
99 Jan
10218 Jan
834 Jan

8814 NOT
177s June
16 June
154 J1117
121 Dee

-.,....
121-1 Jan
324 Feb
474 Feb
8733 Aug
108 Nov
119 Oat
106 Nov
1004 Dee
17318 Sept
4714 Jan
3384 Feb
10812 Sept
774 .L.n
54 Feb

1-22 - -Dee
394 Aug

17111 Feb
9104 Dec
284 July
11784 Dee
10912 Oct
1131/ Al/r
2314 Jan
8438 Jan
95 Jan
18 Jan
9524 Nov
971s Feb
5738 Jan
524 May
5012 Dee
1084 Mar
11 Nov
5512 Dee
13478 Dee
118 Aug
1834 June

92 -Aug

• Bid and asked prices; no sales on this day. Ez-divtdend •
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New York Stock Record-continued-Page 6
For sales during the week of stocks usually inactive, see sixth page preceding.

3585

'
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHAMS
Range Since Jan. 1 1926.
On basis of 100-share if*,

PER SHARE
Range for Previous

Year 1925.Saturday,
June 19.

Monday.
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday,
June 24.

Friday.
June 25. Lowest Highest Lowest Highest

5 per share $ per share $ per share I per share $ per share $ per share Shares.Indus. & Miscall. (Con.) Pew I per share $ per share $ per share$ per sitars*4278 443. *4312 4412 *4352 45 *43 443. *4318 44% *4234 43%  Shell Transport & Trading-32 4034May 10 4858 Jan 4 391/4 Sept 49 Dec2558 258 2558 26 2534 26 2578 26 257 26 2534 257 17,600 Shell Union 011 No par 24 Mar 3 2818 Jan 4 21% Aug 2812 Dee*107 110 *10612 110 *10612 110 *107 110 *107 110 *107 110  Do prof 100 103 Mar 3 10712June 18 991/4 Jan 10614 Nos
1934 1934 1934 2038 1934 20 1934 20 191/4 193 1918 1912 12,200 Simms Petroleum 10 18 May 7 2352 Jan 2 1734 Sept 263. Jas41 4138 41 41 4114 46 41 4612 41 42 3978 4134 16,000 Simmons Co No par 38I2May 14 541/4 Jan 4 3114 Mar 5452 Nov

•10812 1091/4*10812 10912 *10812 10912 *10812 10912 *10812 10912 *10812 10912  Preferred 100 10714 Jan 29 109 Jan 14 1001/4 Jan 1061. Dee221/4 2278 2234 2318 2278 23% 2212 23 224 2234 2214 2212 47,800 Sinclair Cons 011 Corp_No par 1938 Apr 13 247  Feb 2:4 17 Jan 247  Feb*98 99 99 99 99 99 99 9918 9918 991/4 99 99 700 Do pref 100 90 Mar 30 99I2June 24 78% Jan 941/4 Feb337 34 3414 3434 345  353 3434 36 358  3614 36 3634 120,700 Skelly Oil CO 2,5 2652 Mar 30 3634June 25 2134 Mar 321/4 Nov*12812 130 512812 131 130 130 133 13314 512912 13212 130 132 2.100 Sloss-Sheffield Steel & Iron 100 103 Apr 12 13612 Jan 4 8014 Mar 14312 Dee
107 107 107 10818 10834 113 112 1141s 112 11334 109 111 10,500 South Porto Rico Sugar__ A00 100 92 Apr 15 1471/4 Feb 2 62 Jan 10912 Dec5112 119 *112 119 *112 119 *114 119 *114 119 *114 119  Preferred 100 112 May 4 1171/4 Feb 8 9934 Jan 11314 Dee•11 1412 *11 1412 *11 1412 •1112 14 *1112 14 *111/4 14  Spear & Co No par 11 June 2 1734 Feb 19 1318 Dec 24 May*741/4 80 *7412 80 *7412 80 *7412 80 *7412 80 *7412 80  Do prof 100 72 Apr 20 8212 Jan 13 7814 Dec 92 May
23% 23% 2212 23 23 2334 228 2314 2238 23 2134 221/4 3.300 Spicer Mfg Co No par 1834 Apr 19 31% Feb 5 1512 Feb 36% Sept*103 105 *101 105 *101 105 *100 105 *100 105 *100 105  Do prof 100 101 Jan 12 105 Mar II 92 Apr 108 July
551s 56 55% 5612 5534 5612 5538 5634 5512 56% 5534 5612 23,800 Standard Gas & El Co_No par 51 Mar 3 69 Feb 8 4014 Jae 61 OM545 547 547  547 5434 5178 5434 5478 5138 548 541/4 5434 3,600 Preferred 50 5334 Mar 30 5738 Feb 9 5012 Mar 5618 Nov6912 70 *70 71 71 71 56912 71 71 731/4 71 7314 3.900 Standard Milling 100 6734May 19 9212 Feb 4 62 May 88 Dec
*83 90 583 90 583 90 582 90 *82 90 *82 90  Do prof 100 80 Mar 2 90 Feb 5 81 Jan 861* Del
581  5878 5834 5914 59 60% 5938 603ot 5934 60 5914 597g 81,800 Standard Oil of Cal new_No par 5258May 14 6038June 22

-2838 -471244 4412 4412 45 4412 4514 44% 4512 4434 4518 4478 45's 74,300 Standard 011 of New Jersey 25 4012 Mar 3 4618 Jan 2 Mar Fat11718 11712 1171  11714 11714 11712 117 11714 117 117's 11634 117'8 5,300 Do pref non-voting_ 11614 Feb 25 119I8May 18 11614 July 119 Fet*53,4 6 *534 6 6 6 *578 6 *53 57 534 53 700 - 
_10

Stand Plate Glass Co_ par 434May 21 107 Feb 10 5% Aug 16 Jaz
581 811/4 8118 8118 8114 83 8134 82 82 8233 82 82 3,300

_No
Sterling Products No par 75 Mar 27 8812 Jan 7 621/4 Mar 82 Dee

747 7614 7434 77 751/4 76 7312 75 7312 74 7212 741 15,000 Stew,art-Warn Sp Corp_No par 6838May 17 927  Jan 2 55 Mar 9612 Dec
63 6312 64 64 64 6434 6312 641 63% 6338 6338 6338 2.200 Stromberg Carburetor_No par 5978May 19 7714 Jan 4 61 Mar 89% 001
521s 527s 524 5338 5234 5318 521s 533 5232 5338 52 5212 37,400 Studeb•rCorp(The) newNo par 47 May 18 6138 Feb 23 411/4 Jan 68% Nov

512112 12212 *12112 12212 *12112 12212 12212 1221 *12112 123 *12112 123 100 Do prat 100 1141/4 Feb 23 12212June 23 112 Mar 125 Sept
2% 2% 218 2% *2 21 2 2 2 2 2 218 2,600 Submarine Boat No par 158 Apr 13 354 Feb 1 3 Oct 12 Mal
33 3318 3312 343* 3334 3334 333 34 *3312 34 331/4 3312 2.200 Sun 011 No par 3018 Mar 30 4158 Jan 4 3818 Nov 4378 Nov
214 214 214 214 21 21 214 234 214 21 218 214 1,300 Superler 011 No par 2 May 24 414 Jan 8 2 Dec 618 Pet

*22 23 *22 23 *2214 23 *22 23 *22 23 2178 22 200 Superior Steel 100 1912 Apr 12 27 Apr 29 20 May 4138 Jaz
*1034 1112 *1034 1112 11 11 *1034 11 *1034 11 *1034 1112 100 Sweets Co of America  50 838 Apr 13 13 Jan 7 578 Mar 151/4 001
*878 9 834 834 838 838 814 81 *8 81 *8 88 300 Symington temp etfs_No par 712May 14 1418 Jan 4 1012 Jan 207  Sep'
168 1714 161/4 1634 165s 16$ 1634 162 *1634 17 1634 1634 1.500 ClaseAtempctfa.___Nopar 1614 Mar 31 2078 Feb 4 198  Dec 2618 Sepl

•11 1212 .11 1212 *11 ID .11 121 *II 121 *11 1112  Telautograph Corp__ par 11 Apr 5 147  Jan 19 11 Aug 1614 Nov
12 12 12 12% 1178 1214 12 12 11% 117 12 12 2.300

_ _No
Tenn Copp & 0 No par . 1078 Mar 31 16 Feb 5 71. Apr 16 Dal

5338 55 5478 5514 5512 56 5434 553* 548  5514 541/4 55% 97,700 Texas Company (The)____ 25 48 Mar 30 56 June 22 4234 Jan 55 Dal
14238 1431s 1433 14414 14318 14414 14138 14378 14138 1423 14018 142 7,700 Texas Gulf Sulphur  10 11918 Jan 12 14514Jtme 17 9712 Feb 121% Deo
1418 1458 1412 153 147 1518 143* 15 143. 141 1414 1412 13,600 Texas Pacific Coal & 011  10 1212 Mar 2 1912 Jan 7 1072 Aug 238* Fet

*900 930 900 900 925 9411 910 910 975 975 1000 1003 328 Texas Pacific Land Trust_100 510 Mar 19 1035 May 27 255 Apr 657 Dal
*2834 30 29 29% 29 291 *29 2914 *29 291 *29 29% 1.400 The Fair No per 2718 Mar 31 34 Jan 14 321/4 Sept 391 Oe'
3314 3334 332 3312 3312 3384 3314 33% 33 33 33 33 2,100 Tidewater 011 100 3014 Apr 12 391  Jan 25 3014 Sept 3678 Do
*9334 9434 *933 9412 9412 941 94 94 *9378 94 *938  94 200 Preferred 100 90 Mar 31 103 Jan 25 99 Nov 101 Oel
5178 5214 517s 52% 5214 5238 517g 521 5158 5l7s 511/4 52 2.800 Timken Roller Bearing_No par 4472 Mar 3 5612 Feb 10 373. Mar 59% Oa
10314 10412 1031/4 105 10334 105 1037 105 103% 1047 x102% 101 33,000 Tobacco Products Corp 100 9514 Apr 12 11038 Feb 23 70 Jan 10134 Not

*107 109 10834 109 109 1091 *109 110 10834 11018 11014 112 3,500 Do Class A 100 103 Mar 3 113 Feb 20 93% Jan 11038 Not37 4% 4 414 4 414 38 4 33 4 33* 372 42,200 Tranitc111011temctf new No par 3 Mar 4 454 Jan 4 312 Sept 57  Mal•19 2512 *19 2512 19 19 *19 22 51934 2112 51958 2134 100 Trazutue & Williams St'l No par 19 June 5 27 Jan 28 2412 Sept 35 Jai
545  541 .55 56 5412 5438 54 541 *5412 55 5412 5412 1,000 Underwood Typewriter 25 5118 Mar 30 6334 Jan 7 3818 Mar 6514 Not
4612 4834 48 497 4834 50 48 50's 4812 4914 4718 4812 12,100 Union Bag & Paper Corp_100 36 May 21 7114 Jan 5 36 Apr 86 Oa
49 56 5112 5512 5234 55 50 5314 5114 5212 51 51% 235,400 Union Oil, California  25 3714 Jan 20 56 June 19 33 Oct 435  Fel
*93 94% *9212 94 92 923 92 933 93 93 .93 9412 800 Union Tan_ Car 100 8414 Mar 31 9478June 17 94 Dec 134 Juw,
0117 11712 *117 117.18 11718 11718 *11718 118 *11718 11712 11718 11718 300 Do pref 100 11314MaY 22 117I8June 22 11314 June 11718 Mai
297 30 30 3014 3014 3014 30 3012 3018 3012 22978 30 4,800 United Alloy Steel. No par 251/4 Jan 21 3118 Mar 17 24 May 3672 Ma
94 941/4 94 9538 9334 94% 9234 9318 9234 9578 95 97 20.900 United Cigar Stores  25 8318 Feb 4 991/4 Mar 12 6014 Jan 1151/4 Not

*123 125 *123 125 *123 128 *123 125 *123 125 5123 125  Preferred 100 1147s Mar 4 121 Jan 21 115 Dec 13314 Do
158 158 159 159 157 15834 156 157 157 158 *157 158 2,700 United Drug 100 134 Mar 30 167 Feb 4 11078 Feb 16211 Oa
*5712 58
o____ 11

57% 58
*1 II

581 581/4
*1 11

*57 5818
*10 11

*5714 5812
•____ 11

.5714 58
III____ 11

700 Do 1st pref  50
  United Dyewood 100

5512 Mar 5
10 Mar 17

58I2June 22
12 Jan 11

52 Jan
9 Dec

581/4 No,
20 Ma

110 111 11114 11112 111 1111 110 1103. 10934 110 110 110 2.800 United Fruit new No par 98 Apr 15 11458 Apr 23
-334 -Drs*2312 25 *231/4 25 *2312 25 *2312 25 2312 231/4 *2314 24% 100 United Paperboard 100 22 May 4 8812 Mar 2 181-4 Apr

931  93% *93 94 9312 9312 941  9438 95 95 9678 9678 (500 Universal Pictures 1st pfd_100 90 Mar 8 9678June 25 94% Dec 10312 Oa
2412 254 2514 2612 243 26 2314 25 2312 2412 231/4 24 30,300 Universal Pipe & Rad__Nopar 1332Mar 31 2814 Jan 6 26 Dec 5072 Fel
7334 7334 7412 7512 737 74 *73 737 7312 731/4 572 737 800 Do prof 100 52 Mar 30 7812 Jan 5 65 July 94 Fel
188 190 19012 196 191 195 18612 1921/4 18618 190 189 1931 19.400 US Cast Iron Pipe & Fdy_100 150 May 19 21014 Jan 4 13114 Apr 250 Fel
103% 10434 *104 105 5104 105 10412 105 10618 107 107 1077s 1,200 Do pref 100 100% Mar 8 1077sJune 25 91 July 113 AU
5438 5538 5412 5512 54% 5578 5318 5512 53% 5412 5318 5414 26,200 US Distrib Corp tem ett No par 39 Mar 30 6112 Feb 13 3018 Feb 6314 De

*18612 250 *18612 250 *18612 250 •18612 250 *18612 250 *18612 250  Do pref 100  130 Mar 250 De
4934 50 497  50 50 51 51 5138 *5012 5112 *5012 51 1.900 USHoff Mach Corp v teNo par 4578 Jan 2 598* Feb 4 23 Jan 49% Oo
5534 58 5812 6078 59 60% 5718 5918 571/4 5818 5614 57 17,500 US Industrial Alcohol__ _100 458. Mar 30 7512 Jan 13 70% Dec 98 Oa

*101 10218 10214 102% *102 105 *102 105 102 102 5101 105 200 Do pre/ 100 99% Apr 22 10414 Jan 13 102 Dec 115 Jun
61 6112 61 62 6118 6112 6014 6078 60 60 60 603 8,300 USRealty&Improv't newno pa 4818 Mar 29 7178 Jan 4

-221/4 -971/461% 64 6312 65 6312 648g 6118 637 6012 6214 59 6118 63,800 United States Rubber 100 5014May 19 8814 Jan 23 Mar ita
*10612 10634 *1061/4 10634 10612 10638 106 106 1057  1057* 10614 10614 2,900 Do lst pref 100 10112 Mar 30 109 Jan 19 9234 Mar 10872 No

413* 42 4212 423 4114 4112 4014 4012 41 41 *40% 42 1,300 US Smelting, Ref & Min- 50 3638 Apr 21 4972 Jan 2 30 Feb 51 De
54812 50 *49 50 *49 50 *49 50 *4932 50 *49 4938  Do pref • 50 4734 Apr 9 50 Jan 4 44 Apr 491  De
13514 1367s 13614 13838 13612 139 137% 1391/4 13714 139 13878 33884 516.300 United States Steel Corp 100 117 Apr 15 13934June 17 1123s Mar 13914 No
12812 12834 12812 12878 12834 12878 12834 129 129 129 129 129% 2.900 Do pref 100 1241/4 Mar 3 13018June 11 12218 May 12652 Ja
*61 63 *61 63 *61 63 .61 627 *61 6278 *61 62o  US Tobacco No par 561/4 Jan 4 63 Feb 19 5112 Mar 5914 No
*112 116 *112 116 *112 116 5112 116 *112 116 *112 116  Preferred 100 112 Mar 19 11418 Feb 26 10538 Apr 114 Sep
*97 110 *97 108 .97 108 *97 108 .97 108 .97 108  Utah Copper  10 93 Apr 1 105 Feb 11 82 Mar 111 No
3058 311± 31 31% 3012 3114 301/4 3032 30% 3072 3018 307s 2,800 Utilities Pow & It A___No par 2814 Mar 31 37 Feb 15 3.) Aug 38 Au
36 36 3512 3578 361 3612 357 3614 *3512 36 3512 358 2,100 Vanadium Corp No par 29 Mar 3 3712 Apr 14 2558 May 3454 JUL
512 13'± 1312 131 •1314 16 1338 1338 51332 16 *1314 16 200 Van Raalte No par 1214Apr 20 22 Feb 8 1514 Aug 2872 No
*60 69 *57 69 *57 69 *57 69 *57 69 *57 69  Do let pref 100 60 June 10 75 Feb 11 60 Apr 80 No

578 It .72 112 478 1 472 112 478 1 78 7 100 Virginia-Caro Chem___No par 18 Feb 26 1% Jan 15 11/4 Sept 8% Jul

14% 14% 1418 141 1412 14's 1418 1412 14% 1414 13% 14's 3.200 New No par 1314May 3 2512 Feb 3 rrie Dec 2178 De
1 1 *78 11 1 1 % 78 *78 11 *78 118 700 Certificates No par %may 11 11/4 Feb 19 78 Des 5 Jul
46 8 *5 8 *5 8 *5 8 *5 8 *5 8  Do prat 100 10 Jan 30 11 Feb 3 812 Jan 2312 Jul
*6 8 *5 8 *5 8 *5 8 *5 8 *5 8  Pre! ctfa No par 534May 24 111/4 Jan 7 4 Mar 20 No
4,72 it .78 11 *72 112 *78 1 *78 11 578 118  Do "B" No par 1 Apr 13 11/4 Jan 8 72 Aug 47  Jul
48 48 47% 47'8 477  477 471/4 478 4712 478 47 48 2,100 6% prof w 1 100 4514May 4 69 Jan 4 56% Nov 63% De
*88 8814 883  891 898 90 893 90 90 90 8913 90 3,300 7% Dreg w 1 100 88 June 17 981 Jan 6 9214 Nov 9512 De
*47 50 *47 50 *47 491 *47 49 *47 491 *47 4912  Virginia Iron Coal & CokelOO 40 May 15 50 June 10 30 June 46 De
3138 321s 317  317 3112 313 3118 3138 3118 3112 3114 3138 5,500 Vivaudou (V) new NO par 26 Mar 30 3238 Feb 10 71/4 Jan 2814 De
1914 19% *1914 1914 1914 191 19% 197 1918 1918 187 19% 800 Waldorf System No par 17 Jan 12 2078May 28 141/4 Aug 1978 Ja
51412 1512 .1414 15*4 1512 20 168 17 1612 17 17% 1738 6,600 Walworth & Co No par 1214June 2 232 Jan 27 211/4 Dee 2414 De
*95 103 595 103 *90 100 *95 103 *90 103 *95 103  Ward Baking Class A__No par 100 Apr 23 195 Jan 2 116 Apr 198 De
3312 3412 3372 351 35 3638 3338 36 3312 35 3312 3438 38,000 Class Ei No par 2414May 18 8538 Feb 1 3714 Mar 951/4 Oe
*90 93 *90 95 931  931 .91 921 *90 92 *90 92  Preferred (100) No par 90 Apr 15 11012 Jan 15 9412 Feb 112 De
14 1412 1412 147 135 143* 131/4 14 14 14 1312 14 4,400 Warner Bros Pictures A__ 10 12 June 11 1812 Jan 6 174 Dec 27 01.4614 4612 .45 4614 *45 461 *45 461 *45 48 4614 4614 100 Warren Bros No par 437  Apr 15 5012 Feb 18 43 June 01/4 Jul
*54 56 *54 55 5412 541 541/4 541 •54 55 .54 55 200 Weber & Hellbr, new..4 No par 53 Apr 20 8512 Jan 13 51 Apr 10012 DI145 145 14534 14614 1451/4 1411l 146 1461 145% 14612 x14514 14514 5,000 Western Union Telegraph_100 134'2Mar30 14738 Feb 4 11614 Jan 1447* Set
12334 12434 12234 12518 12478 1263 12678 12911 128 12978 12614 12914 34,700 Westinghouse Air Brake__ 50 lOS'*Mar31 12978June 24 97 Apr 144 At
681/4 6834 6914 6934 6978 703 6938 7014 6878 6938 6858 6932 6.600 Westinghouse Elea & Mfg_ 50 65 May 19 7912 Feb 10 661* Mar 84 is
*15% 16 16 16 1534 18'a 1512 153 *15 16 *15 1512 600 West Elec Instrument 1378 Mar 31 19 Feb 16 91 Apr 2012 As
*30 3014 *30 3014 30 30 .30 301 3014 3014 .30 304 300 Class A 2714 Jan 4 3112 Feb 24 1952 Mar 28% Do

  West Penn Co No par 118 Mar 2 130 Jan 27 9714 Sept145 Ms
  Certificates.   12212 Jan 13 12414 Jan 5 107 Oct12558 Do
  Do 7% pf tern elf new_100 9578 Mar 3 101 Mar 11 94 Apr 100 Jul

*9234 94 94 94 *9334 9412 *9334 9412 *9334 9412 *9334 941/4 100 West Penn Electric A__No par 88I3 Jan 6 97 Feb 11 _-__ ---- ---- ...
*9878 10014 9834 98% *9858 99 *9812 99% 99 99 *98% 99 300 Preferred 100 9512May 17 1001/4 Feb 19 --spitz 

- 
, 2 _•1111 

- --
•11111 __

--
11112 1 1112 *11012 

-
*11012

-21-
100 West Penn Power pref 100 108 Mar 25 112 Jan 16 1-01 Jan iff Jul

734271/4 2 - 2734 2778 2734 2814 2734 273* 2734 2-7-4 2734 34 2,800 White Eagle 011 No par 2518 Apr 20 2934 Feb 10 251/4 Aug 313. Fe
5838 58 5634 585s 5712 5812 5658 59 5714 58 5612 5712 22,800 White Motor  50 5118 Apr 15 90 Feb 11 571 Mar 10412 At
2814 284 2812 2812 28 28 2712 2712 *28 29 *28 2812 500 White ER, M & S ottfs_Ne g ,r 26 Mar 27 383* Feb 3 3312 Dec 49% Au
1 118 118 118 1 118 *11 114 114 114 *118 1% 3.400 Wickwire Spencer Steel etf-- 1 June 10 38  Jan 6 2 Dec 538 Ma

2614 2714 261/4 2714 2612 27 2534 2678 2618 2838 275* 2834 265,600 Willys-Overland (The) 5 18 May 17 34 Jan 4 918 Jan 347  Na
9618 96% 9634 9634 295 95 95 9514 95 95 9514 9514 1,200 Do prof 100 9118 Jan 19 99 Feb 4 72% Jan 12372 Do
*714 73 8 818 712 712 8% 814 *714 8% *714 814 800 Wilson & Co. Inc. new_No par 6 May 20 9 Apr 29

•15 16 16 17 1714 1712 18 18 *17 19 18% 1838 1,700 Do Class A No pgr 14 May 21 1838June 25
166 17112 1671  173 16814 1713, 16414 17014 16414 1677 16318 16614 67.100 Woolworth Co (F W)  25 13514May 19 222 Jan 4 1-1214 Jan 220 01
3114 3112 3112 313 32 3234 3134 318 *3112 32 3134 32 2,100 Worthington P & M 100 20% Mar 30 4434 Jan 6 35% Aug 7938 Ja
*6714 73 .6712 73 *6714 73 *68 73 068 70 *68 70  Do pref A 100 68 May 27 80 Feb 2 76 Nov 88 is
*5712 60 *5712 60 *5712 60 *571/4 60 *5712 60 *5712 60  Do pref B 100 53 Mar 29 65 Feb 24 58 Aug 7634 Fe
347 347 3438 3512 3412 37 37 3914 371  39 3612 38 31,900 Wright Aeronautical__No par 2412 Mar 30 39I4June 23 16 Mar 328  Jul
*52 55 .53 55 52 52 5312 531/4 53 53 *52 5312 300 Wrigley (Wm Jr) No par 47 Apr 3 59% Feb 11 452 Mar 57,4 01
67 67 .66ii 68 668* 67 68 68 68 63 *67 63% 800 Yale & Towne  25 6012 Mar 4 69 June 8 62 Sept70% Jul
244 25 24% 254 2412 2518 2412 25 24 241/4 2418 24Is 4.800 Yellow Truck & COach 100 20 May 24 32% Feb 9 2278 Oct403* 0,

• 9914 9914 993* 100 998 100 100% 10014 10012 10012 100 10014 1.400 Preferred 100 9112 Apr 3 10012June 24 90 Oct100 0,
TR 707, Wile 7672 Me 784 761, 7752 77 771, 751. 77 7.200 Youngstown Sheet & T No par 69 May 14 89% Jan 4 583 Mar 9212 NI]

• Bid and asked price; no sales On thla I ay S Elt-divIdend
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3586 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 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 25.

I Price
u 'El Friday.
45., June 25.

Week's
Range or
Last Sale

Range
Since
Jan. 1

BONDS
N.Y.STOCK EXCHANGE

Week Ended June 25.

U. S. Government.
First Liberty Loan-

!Bid Ask Low High N o . Low High
Mexico (US) esti bs of 1899 E_'45 Q J

334% of 1932-1947 .1 17)! 101"39 Sale 101981 1012532 1550 99,024 01,42 Assenting 56 of 1899 1945

Cony 4% of 1932-47 J D101 100,11.210115. 4 9941.2 01142 Assenting bs large 

Cony 414% of 1932-47 .1 D102'°,, Sale 10213. 1022132 59 10115.2 0255.4 Assenting Ea small 

24 cony 434% of 1932-47 
Second Liberty Loan-

J D 102,21 102232 1027., 4 1014a 02,422 Gold deb 48 of 1904 1954.1
Assenting 4s 01 1904 

D

As of 1927-1942 MN 1004,, Sale 1004,, 1004.2 3 993511 0021,, Assenting 48 01 1604 small

Cony 41/4% of 1927-1942 M N 100,5.2 Sale 100,7.2100,5a 773 1001121 101 Assenting 45 01 1910 

Third Liberty Loan- Assenting 48 of 1910 large________

4 % % of 1928 M S 1011412 Sale 1011,22101142 824 10071/1 0111/41 Assenting 48 of 1910 small

Fourth Liberty Loan- Tress (ls of '31 assent (large)'33

41/4% of 1933-1938 A 0102,1o, Sale 102,3:2103 'if 962 101,522 0311.2 Small 

Treasury 410i 1947-1952 A 01085. Sale 1084. 10815.2 71 1085a 08".2 Montevideo 75 1952 J D

Treasury 411 1944-1954 J D 1045s, Sale 1045,, 1041,a 1534 10225,3 9413si Netherlands Os (flat prices)_ _1972 M S

Treasury 334o 1946-1958 Id S 10122321012532 101,4.2101,42 147 100"33 00111 30-year external 11/4 Olaf) 1954 A 0
Norway 20-year extl (Ss 1943 F A

State and City Securities. 20-year external Os 1944 F A

N Y City-41(8 Corp stock 1960 M El 10038 101 10034 10034 2 100 101 30-year external 68 1952 A 0

4148 Corporate stock 1964 M B 10134 10214 10214 1 10012 10214 40-years f 534s temp____1965 J D

434s Corporate stock 1966 A 0 10134 10214 1014 Feb'26 10012 10158 Oslo (City) 313-year 8 1 65_ 1955 m N

4348 Corporate stock 1972 A 0 102 10238 10134 June'26 _- 10034 10134

414s Corporate stock 19711J D 1064 107 10558 Apr'26 10512 10538 Panama (Rep) eat] 5 %__1953 J D

434s Corporate stock_July 19671J J 10614 10634 10638 10638 6 10478 10638 Peru (Rep of) external 88_1944 A 0

434 s Corporate stock 19653 1) 10618 10634 106 May'26 _ 10458 106 Extl sink fd 7148 temp ,.,,1940 M N

434s Corporate stock 1963 M El 1064 10658 10578 May'26 10412 10638 Poland (Rep of) gold 8s____1940 A 0

4% Corporate stock 1959 m N 9812 9812 1 9734 9812 Esti sink Id g 80 1950 J

4% Corporate stock 1958 NI N 9838 Sale 9838 9838 1 9734 9838 Porto Alegre (City of) 86_1981 J D

4% Corporate stock 1957 M N 99 Sale 99 99 1 0772 99 Queensland (State) eat a 1 75.1941 A 0

4% Corporate stock 1956 M N 9758 9714 Mar'26 9714 974 25-year external 68 1947 F A

4% Corporate stock 1955 M N 9758 __ 9714 Apr'26 9714 9714 Rheinelbe Union 78 with war 1946.1 J

4% corporate stock 1936 M N 99 Mar'26 98 99 Without stk purch warts_1946 .1 J

414% Corporate stock_1957 MN 1098512 :::: 10558 10558 17 10412 106 Rio Grande do Sul esti 8188.1946 A 0

AIM% Corporate stock 1957 m N 10512 
-

10514 June'26 _ _ 10414 1051/4 Rio de Janeiro 25-yr s f 88._1948 A 0

314% Corporate stk_May 1954 M N 348738 89- 8938 8938 16 8784 894 25-yr extl Fis 1947 A 0

334% Corporate stk_Nov 1954 MN 8938 8934 8834 Mar'26 8814 8834 Rotterdam (City) extl 68_ -1964 M N

314s corporate stock 1955 M N 8914 __-- 89 Apr'26 8834 89

New York State Canal Im_481961 3 J ____ _ 10158 Jan'26 10148 10158 Sao Paulo (City) s 1 88 
1952133 N

48 1982
48 Canal 1942 J--i

102 May'26
1014 Mar 25

10134 102

-

San Paulo (State) extol 88__1938 J .1
External s 1 88 int rects_1950 J

4348 Canal Mint 1964.1 .1 102 Apr'26 102. 11024 External water loan 7s___1956 Si S

48 Highway impt register'd1958 1017g Mar'26 1011/4 10178 Seine (France) extl 75 1942 J .7

Highway Improv't 410_1963 17,71-i 11014 May'26 11014 11012 Serbs, Croats & Slovenes 85_1982 M N

Virginia 2-3s 1991 .7 J 643, 7612 Feb'25 Boissons (City) Intl 68 1938 M N
Sweden 20-year 68 19393 D

Foreign Govt. & Municipal's. External loan 5148 1954 M N

Argentine (Nat Govt of) 78_1927 F A 10138 Sale 10118 1014 21 10012 10218 Swiss Conted'n 20-yr f 88._1940J J

I 65 of June 1925 1959 J D 9914 Sale 9878 9912 264 98 9912 Switzerland Govt ext 5348_1946 A 0

EU' of Os of Oct 1925__.._1959 A 0 99 Sale 9834 9914 132 9578 9914 Tokyo City 58 loan of 1912__1952 M

Sinking fund 68 Ser A__1957 M 5 9914 Sale 983/4 9934 135 961/4 100 TrondhJem (City) extl 6348_1944 J .1

External 68 Series B. _Dec 1958 J D 9918 Sale 98,8 99,4 139 9534 9914 Upper Austria (Prov) 78___1945 J D

Extl s f (Is of Ni ay '26 rcts_1960 111 N 99 Sale 98,2 994 257 98 9918 Uruguay (Republic) ext 88_1946 F A

Argentine Treasury bs Z__ _1945 8814 8314 89,2 8958 60 85 8934 Externals f 6s int rcts____1960 M N

Australia 30-yr 5s__ July 15 1955 9812 Sale 98,2 99 294 904 9914

Austrian (Govt) s f 75 19433D 10112 Sale 101 10134 66 100 10254 Railroad
Ala Gt Sou let cons A 5s___1943JD

Belgium 25-yr ext of 7148 g_19453D 10834 Sale 10812 10914 35 105 11114 Ala Mid 1st guar gold be__ _1928 MN

20-year f 88 1941 FA 10714 Sale 10714 10712 16 10534 1084 Alb & Sus(' cony 334s 1946 AG

25-year ext 6345 1949 MS 9078 Sale 9014 9114 47 88 95 Alleg & West lot g 4s gu____1998 AO

Extl s f 811   19553.1 84 8434 8314 8434 116 8112 8775 Alleg Val gen guar g 48 1942 MS

Extl 30-yr 5 1 78.._ ______ 1955
Bergen (Norway) of 88 1945

3D
MN

941/4 Sale
11338 11312

933/4 9478
11338 11378

289
25

92 974
113 115

Ann Arbor 1st g 48 July 1995
Atch Top & 8 Fe-Gen g 45_1995 AO

QJ

25-year sinking fund 80_1949 AO 101 Sale 101 101 2 98 10112 Registered A

Berlin (Germany) 8345 1950 AO 91 Sale 9078 9138 247 834 9138 Adjustment gold 4s_July 1995 Nov

Bogota (City) ext'l s 1 88_1945AO 102 Sale 10158 103 15 9634 103,2 Stamped July 1995 MN

Bolivia (Republic of) 88____1947 N 10138 Sale 10112 102 95 9812 102 Registered MN

Bordeaux (City of) 15-yr 68_1934 MN 8514 Sale 8412 8514 58 814 87 Cony gold 45 1909 19553D

Brazil U S. external M 1941 3D 1047g Sale 10458 105 65 10012 105 Cony 45 1905 1955 D

78 (Central Ry) 1952 D 9514 Sale 9434 9612 337 8918 96,2 Cony g 48 Issue of 1910___19603D

714s (coffee secur) Z (flat) A952 A 0' 107 Sale 107 107 1 10358 10734 East Okla Div 1st g 48_1928 MS

Bremen (State of) extl 711_1935 MN 97 Sale 97 973s 84 9212 9734 Rocky Mtn Div 1st 4s.___1985 J

Buenos Aires (City) extl 6346195.5J3 100 Sale 100 1004 26 0714 10114 Trans-Con Short L 1st 48_1958 J
Cal-Ariz 1st & ref 414s A 1962 MS

Canada (Dominion of) 58_1931 A 0 10112 Sale 10112 10178 26 10114 10314
_

Atl Knoxv & Nor 1st g 58___1948JO

10-year 534o 1929 F A 1021/4 Sale 10214 10238 33 10112 10334 AU& Charl AL 1st A 4148_1944 J J

55 1952 M N 10514 Sale 105 10514 90 10258 10558 1st 30-year 58 Series B__1944 .1

430 1936 F A 984 Sale 9814 99 26 98 99 Atlantic City 1st cons 45____1951 J

Carlsbad (City) 0188 1954 J .1 10314 104 10212 June'26 10114 10312 Atl Coast Line 1st cons 48..51952 S

Chile (Republic) exti 8 f 88 1941 F A 10812 Sale 10712 1081/4 18 10714 10934 10-year secured 78 1930 MN

External 5-years f 88_ A 0 101 Sale 101 10114 4 1901/4 1021/4 General unified 410 19643D_1928
20-year extl 78 1942 MN 10034 Sale 10034 10112 70 190 10212 L & N coil gold 4s____Oct 1952 MN

25-year 8 f Ea 1946 M N 109 10912 0812 109 10 107 10912 Atl & Danv let g 48 1948J3

Chile Mtge 13k 6140 June 30'1957J D 97 Sale 97 9712 72 9434 9812 2d 48 1949 J

(Hukuang Ry) 5e...1951 J D 40 Sale 40 4078 33 3912 481/4 Atl & Yad let g guar 45 1949 A0
.Chinese
Christiania (Oslo) 30-Yr 316819M M S 1004 10034 10034 10034 1 gg 10212 Austin & N W lot go g 58 1941 J3

Colombia (Republic )614s-1927 A 0 10038 Sale 10014 1001/4 17 9924 1001/4

Copenhagen 25-year 51 5%8_1944 J J 9914 Sale 991/4 9938 49 9814 101 Balt & Ohio let g 4s____July 1943 A 0

Cordoba (Proy) Arse° 7s. 1942.1 .1 9734 Sale 9734 9812 34 9538 119 Reglitered  July 1948 Q J

Cuba Soot 1904 1944 M S 10112 102 102 102 1 96 102 10-year cony 4148 1933 M /3

External be of 1914 Ser 4_1949 F A 10014 10114 10014 June'26 98 10014 Registered m S

External loan 4148 1949 F A 9212 9378 9214 9212 8834 92'2 Refund & gen rei Series 4.1995 .1 D

Sinking fund 5148 19533 .1 10112 Sale 101 10112 77 10954 103 let g 58 1948 A 0

Czechoslovak (Repub of) 88-1951 A 0 10134 Sale 1001/4 10134 93 9924 10234 10-year 85 1929 J J

Sink fund 82 SerB 1952 A 0 10114 Sale 101 10114 47 9634 10212 Ref & gen 65 Ser 0 19563 D

Ext'l s 1 7145 Ser A 1945 A 0 994 Sale 9834 9978 242 9828 991/4 PLE&W Va Sys ref 48_1941 MN
Southw Div 1st 150 1950.1 J

Danish Con Municlp Ss A1946F A 11038 Sale 11014 11038 17 10822 112 Tol & CM Div 1st ref 45 4_1959 J J

Series 13 s f gs 1946 F A 11038 11034 11014 11034 24 10812 112 Battle Cr & Stur 1st go 3s__1989 .1 D

Denmark 20-year 65 1942 3 J 10434 Sale 1031/4 10434 71 102 10434 Beech Creek let go g 45___A936 J J

Dominican Rep Con Adm s 158'58 F A 10214 10238 June'26 19112 103 Registered J D_
Custom Administr 514s___1942 M S 971/4 Sale

Dresden (City) eat] 75 I945 Si N 9514 Sale
9655 9724
95 9514

58
114

9328 9914
9214 954

Beech Cr Ext 1st g 3%s____1951 A 0
Big Sandy 151 48 1944 J D

Dutch East Indies ext1 68„..1947 1 J 106 Sale 10578 10612 138 10334 106,2 Bost & N Y Air Line let 48_1955F A

40-year 65 1962 M 13 106 Sale
80-year WI 5148 1953 m S 104 Sale

106 10612
104 10412

191
97

10334 1064
10112 10412

Bruns & W let go gold 48_1938
Buffalo R & P gen gold 58..1937

J J
111

80-year extl 5145 1953 M N 104 _ 104 104 3 102 104 Consol 414s 1957 m N

El Salvador (Rep) 88 1948.1 J 10612 107 10612 107 3 103 107 Registered M N

Finland (Rep) extl 65 1945M S 961/4 Sale 8814 8634 16 841/4 90 Burl C R & Nor let 6a 1934 A 0

External 8 f 75 1950 M S 9914 Sale 97 9824 91 95 9814

Finnish Mon Ln 6145 A 1954'A 0 9012 Sale 90 9034 14 8914 9212 Canada Sou cons go A Ea___1962 A 0

External 6348 Series B 1954!A 0 9012 Sale 9012 9012 19 8914 9212 Canadian Nat 4148_13ept 15 1954 M S

French Repub 25-yr extl 88_1945 M S 102 Sale 1011/4 10214 180 9812 10334 5-year gold 414s__Feb 15 1930 F A

20-yr external loan 7148_1941 1J D 9712 Sale 9612 98 267 921/4 9934 Canadian North deb s f 7s__1940 J D

External 7e of 1924 19491.7 D 9034 Sale 8958 9034 340 8612 911/4 20-years 1 deb 6145 19483 J
10-yr gold 4145____Feb 15 1935 F A

German Republic esti 75_1949 A 0 10412 Sale 10412 10472 403 1014 105 Canadian Pac Ry 4% deb stock_ .1 J

German Cent Agric Bk 75___1950 M S 9934 Sale 9912 9934 73 94 100 Carb & Shaw 1s1 gold 46....._1932 M S

Graz (Municipality) 8s. 1954 SIN 98 98 971/4 98 22 9818 9812 Caro Cent 1st con g 48 1938 J D
.._ __

Gt Brit & Irel (UK of) 5345-1937
10-year cony 5%s 1929

F A
F A

1041/4 Sale
11834 Sale

10412 1041/4
11834 1181/4

230
42

10312 10812
11712 119

Caro Clinch & 0 let 3-yr 50.1938
let & con g 68 Ser A 1952

D
J D

Greater Prague (City) 73.48_1952 M N 9912 Sale 9912 10014 61 9278 10014 Cart & Ad 1st go g 48 1981.3 D

Greek Govt 75 1984 M N 89 Sale 8734 8814 47 84 8838 Cent Branch U P 1st g 45-1948 J D

Haiti (Republic) 5 f 88 1952 A 0 9814 Sale 9712 9814 63 9514 9814 Central of Ga let gold 58---2/1945 F A

Heidelberg (Germany) ext 75i s '50,J 3 9814 9812 9814 983/4 18 9618 9938 Consol gold 58 1945 M N

Hungarian Munic Loan 7148 1945.1 .1 9212 Sale 9214 9234 95 841/4 9278 Registered M N

Hungary (Kingd of) of 7148_1944 F A 9858 Sale 9812 99 79 0312 100 10-year Occur 8s_ ___June 1929 J D

Intl Bank of Japan 8% notes19271F A, 991/4 Sale 9978 10018 95 9934 10078 Ref & gen 510 Ser B 1959A 0

Italy (Kingd of) ext'l 7a O 881/4 Sale 8812 89 750 8812 9434 Chatt Div pur money g 4e_195I J D
_1951 Mae & Nor Div 1st g 58_1946 J J

Japanese Govt Z loan 4s____1931I3 .1 8912 Sale 8834 8912 487 8358 8912 Mobile Division 58 1946 J J

30-year of 6140 1954 F A 9634 Sale 9612 9722 372 9234 97,2 Cent New EDg 1st go 4s____1981 J J

Oriental Development 68.1953 M 61 92 Sale 91 92 386 85 92 Central Ohio Reorg 4145_1930 M S

Lyons (City of) 15-year 6s 1934 M N 8434 8538 841/4 841/4 1 8118 87 Cent RR & B of Ga coil 850.1937 m N

Marseilles (City of) 15-yr 60_1934 M N 85 Sale 841/4 8514 44 8112 87 Central of N J gen gold 58..1987 .1 J

Mexican Irrigation 414 s. M N 30 Mar'26 30 31 Registered 1987 Q .1
_ _ _1943

Assenting of 4145 1943
___ _ __ _ _

3914 40 20 2834 40 Cent Pac 1st ref go g 45____1949 F A1
Mtge guar gold 3%8 *1929.1 D
Through St L 1st gu 48_1954 A 0
Guaranteed g bs 1960 F A

$E=1. b Due July. k Due Aug. p Due Nov a Option sale

BM
40
49

I
10134 2
10312 23

9918 Sale 9814 994 43
6212 8312 8218 6314 25
8634 Sale 8378 87 131
10214 10378 10112 102 66
11318 Sale 113 11312 38
10512 Sale 10538 10534 8
10412 Sale 103 10458 1820

9612 May'26 _ - _ _ '
103 Sale 10234 10338 24
13314 Sale 10314 104 I 17
10214 Sale 102 10234 97,
10518 Sale 10512 106 241

105 Sale 105 105 151
105 Sale 105 10514. 20
105 Sale 10434 10518 41'
9714 Sale 97 974 42
8712 Sale 87 8734 35
9214 Sale 9034 9214 188
8312 8334 8312 8334 2
10414 Sale 10312 10414; 89
10312 Sale 10312 10414: 56
11518 Sale 115 11514 13
10438 Sale 10418 10478' 66
754 Sale 7312 744 21
1,001158 2 1,02112 10,014 10058 3

109 Sale 10-29 1910211 597
9612 Sale 9612 9658 133

•
Price 'Peek's

Friday. Range or
June 25. Last Sale io

Ask Low High ff0.
70 55 June'26 --

Sale 4814 50,8 80
4814 48141 10
3712 May'25

24 45 2714 Jan'26 -- --
33 35 I 53

_ 2314 Aug'25
33 13-34 2558 OCL'25

3312 341/4 119
-5622 Sale 3014 314 110
5058 Sale 5058 52141 16

50 51141 80
102 Sale 102 102141 93
10834 109 10858 10858, 4
10378 Sale, 10378 10418' 25
10214 Sale 101 10214 111
10114 Sale 101 10138 117
10118 Sale 101 10138 48
9778 Sale 9724 98 234
10014 Sale 100 10012 46

1
10134 Sale 10134
10312 Sale 103

Ranges
Since
Jan, 1

Low HOD
4212 55
3412 50,8
38 4814

2714 271.
2014 35

Ws; -317;
22 314
411/4 5214
40 5311
gg 1021/4
10648 1091/4
10314 1041/4
991/4 102
100 10214
100 10212
95 93
9812 10114

1001/4 103
1011/4 105
97 gips
61 68st
8914 91
9848 10212
11012 114
10418 108
0512 1044
96 961/4
981/4 10334
9714 104
97 1021/4
103 107

10012 105
10214 1084
10112 108
9612 971/4
84 9014
8712 94
82 85
10312 10534
10112 10414
11314 11714
10234 106
67 7534
991/4 101
90 94
10712 111
9638 97

1
10318 ___ 10318 May'26 10178 103,s
10012 102 102 June'26 ____ 10038 102
8612 Sale 8612 8612 4 8418 804

8412 May'26 ____ 821/4 841/4
9458 9514 9458 9458 3 921/4 96
81 Sale 81 81 17
9134 Sale 911/4 9238 113
91 Sale 91 91
88 8834 8814 June'26
8812 Sale 88 89 44

8314 Jan'26 8314 8314
89 Sale 89 89 I 4 8434 89

8912 Sale 8834 8912 11 8412 8912

874 8914 8718 8734 4 834 8734
004 0014 0014 0012 33 9834 100
8834 89 8934 June'26 894
91 9118 91 9138 8 88 92

9814 Sale 961/4 9812 7 9472 991/4
---- 0312 Apr'26 10312 10312

9814 Sale 971/4 9814 17 9634 981/4
10438 ___ 0412 10434 8 10234 10434

8512 July'25 ------------
9312 Sale 9318 9312 24 1-21; ----9471
1054 Sale 10524 10534 16 10514 107

9778 98 9734 June'26 941A 984
9258 Sale 9214 9312 45 91 941/4
8014 81 811g 8118 5 76 8212
7412 Sale 7312 7412 3 65 7411
8138 Sale 82 June'26 764 83
10112 10312 01 101 2 1004 10124

914 Sale 9114 9174 68 8914 921/4
9012 June'26 8838 9012

9134 Sale 9612 9678 187 94 974
8834 Apr'26 _ 8834 884

9814 Sale 98 9838 145 9312 9812
10358 sale 10314 104 18 10212 105
10278 103 1024 103 125 1024 1034
10778 Sale 10734 13814 91 104 109

9118 9158 914 9158 11 891/4 924
10058 10118 10078 10114 100 98 102

8034 Sale 8058 81 35 704 811/4

6214 6214 Feb'26 __ 61 624

94 96 9414 Apr'28 ____ 93 95

931/4  901/4 Nov'25
-80 8134 82 May'26 8114 82

9034 9114 9012 901/4 4 894 9112

7918 Sale 791g 7918 2 734 704

9414 9612 9312 Jan'26 -___ 9314 931/4
10212 ____ 1021/4 June'26 1017s 10258

911p Sale 9138 92 63 8712 92

8714 Feb'26 -_ 8714 871/4
9812 ____ 10112 June'26 10014 1014

10412 ____ )10458 10458 1 1027s 1054

9538 Sale I 95 9534 47 9314 953/4
9914 Sale 9914 9912 23 984 994
11512 Sale 11514 116 20 11434 11714
118 Sale 11778 118 49 117 11834
9714 Sale 9714 9758 20 961/4 98
84 Sale 8312 8438 81 804 8614
94 9712 94 June'26 94 94
8258 8412 8234 May'28 ____ 811/4 8234
1021/4 103 103 June'26 ___ 10112 1033/4
13828 Sale 1081g 10812 15 10712 10912
8812 ___ _I 8814 May'268134 8824
83 ---- 8438 June'26 791/4 84
105 1054 June'26 10318 10514
10334 10434 1041/4 June'26 1021/4 10434
-__- 10158 Feb'26 ____ 10158 1014

i15278 Sale 10314 10334 10 1021/4 10574
10514 10558 10518 10514 5 10174 10814
8734 89 I 88 May'26 8814 884
10234 ____ 10234 May'26 ____ 100 1024
10138 ____ 1014 May'26 ____ 10138 10138
7434 Sale I 7412 75 I 62 88 754
9834 _-__ 994 May 28 ____ 9834 9918
10112 ___ 10134 101341 10 9838 10134
11118 113 11118 111181 2 10838 11174
1104 11118 11114 11114 10 10838 11118

914 Sale 9114 9134 33 8131/4 9134

9714 Sale 9714 9714 6 9634 6132
8958 Sale 8958 8938 5 87 90

10114 Sale 101 10138 76 971. 102

7578 8212
8912 934
8814 911s
8434 881/4
8412 89
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BONDS
N.Y. STOCK EXCHANGE

Week Ended June 25.

r.
t

Price
Friday,
June 25.

Veers
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask bow High

Charleston & Savannah 75_1936 J J 11812 ____ 11212 Feb'25

E'bee & Ohio fund & impt 5E4_1929 .1 J 103% Sale 10038 1038
1st consol gold be 1939 M N 10438 Sale 10438 10412

1939 M N 10212 10212 10212
1992 M 8 0638 Sale 9638 97
1992 M S 901/4 July'25
1930 F A 9834 Sale

Registered
General gold 430

Registered 
20-year cony 434s
30-year cony seen: 513_ A946

Registered 
Craig Valley 1st g be 1940
Potts Creek Branch let 4e_1946
it & A Div 1st con it 48_1989
.50 consol gold 4s 1989

v. arm Springs V 1st g bs_ _1941
-Chic & Alton RR ref it 3s_  1949

Ctf dep stpd Apr 1926 Int _____
Railway first lien 3348._  1950

Cris dep Jan '23 & sub coup.
Chic Burl & Q—III Div 330_1949

Registered 
Illinois Division 0 1949
Nebraska Extension 45 1927

Registered 
General 45 1958

Registered 
let & ref 58 1971

Chic City & Conn Rye 5e 1927
Chicago & East III Is 681_1934
C & E III By (new co) gen 58.. 1951
Chia & Erie let gold 58 1082
Chicago Great West let 48_1959

Chic Ind & Loulsv—Ref 65_1947
Refunding gold 56 1947
Refunding 48 Series C1947
General 55 A 1966
General 68 B May 1966

Chic Ind & Sou 50-year 48 .1956
Chic L S & East let 45s.....11)69
C M & Puget Sd let gu 4s___1949

Certificates of deposit 
Ch M & St P gen g As Ser A_el9S9

Genera' gold 330 Sc, II_
Gen 430 Series C_ __May 1989

Registered 
Gen & ref Series A 436s. _02014

Certificates of deposit......
Gen ref cony Ber 13 Es_ __a2019

Certificates of deposit......
Lit sec 613 1935
Debenture 430 1932

Certificates of deposit......
Debenture 48 1925

Certificates of deposit......
25-year deben ure 4s 1939

Certificates of deposit 
Chic & Mo Riv Div 55_ _ _1926

.Chic& N'weet Ext4s___1886-1928
Registered 1886-1926

General gold 354e 1987
Registered 

General 4s 1987
Registered 
Stamped 45 1987

General 58 stamped 1987
Sinking fund fie 1879-1929

Registered 
Sinking fund 58 1879-1929

Registered  1879-1929
Sinking fund deb be 1933

Registered 
10-year secured 7s g 1930
15-year secured 8 Sig g_ __ _1936
let & ref it be May 2037

Chic R I & P--Railway gen 401988
Registered 

Refunding gold 4s 1934
Registered 

J 1 10018 10012
J J 87 Sale
J Ji 8814 89
J J. 8514 86%
M S
A 0 6914 70,2

6858 Sale
5712 5812
5612 581
8512 851

J J
J J -5Z 3" 1-171
N 99% 

MN
S 92 Sale

M S
F A 10618 Sale
AO
A 0 1 il4 10712
MN 79 Sale
Si N 10618 Sale
M S 6812 Sale

J J
J J
J J
MN
J J
J J
ID
• J

J
J
J J

AO

JD
Ii

FA

ID

ii

ii

FA
MN
Q F
MN
Q F
MN
hi N
AO
AO
AO
AO
MN
MN
J D
MS
J D
J
J J
AO
AO

1131/4  113 June'26
13334 10414 10314 June'26

9912 Sale 98% 99)2
901/4 _ __ 80 Jan'26I 

10734 10812 10734 10834
8012 9312 92 Apr'26

618 6185012 5212 592 592
5013 525 52 52
8512 Sale 85 87
7319 7412 7234 May'26
9412 Sale 9412 95

91,4 Apr'26
533  Sale 5213 5312
5212 Sale 5214 53
5214 Sale 524 5234
5214 Sale 5214 5212
10312 104 10334 104
5214 Sale 5214 5258
524 5238 5214 5212
5214 521/4 5213 53
5214 Sale 5218 5238
5214 53 53 June'26
5214 5234 5212 5212
9978 100 9934 June'26
991/4 Sale 091/4 997
9934 100 9934 June'26
7634 Sale 7634 78
_ 76 7212 July'25
8712 8814 8913 June'26
86 88 8614 May'26
8714 88 8914 June'26
10614 Sale 10614 107 11
10378 _ 04 104 1

10112 Sale
13312 103311342 Fe1b0'12162

10038 ____ 10038 May'26
10013 101 0013 10312
10038 ____ 0114 May'26
10712 Sale 10712 10712
11212 Sale 11212 11212
1041/4 Sale 104 10418
8719 90 8678 8714
8538 868 8512 June'26
91 Sale 9013 9114

9012 June'26

Ch 13 L & N 0 Mom Div 0....1951 J D 8714 8912
-C St L & P let cons it 53__1932 A 0 10138 Sale
Chic St P M & 0 cons 613„ _1930 J D 10334 106
Cons 69 reduced to 330_ _1930 J 13 9438

Debenture 55 1930 M S 10014 Sale
Stamped   9914 103

Chic T H & So East let 58...1960 J D 861/4 8718
Inc gu 5s Dec 11901) M 5 7734 Sale

Chic tin Sta'n let gu 450 A_1963 J J 96% Sale
let 5s Series 13 1963 J J 1041/4 10518
Guaranteed it Si 1944 J D 10234 Sale
1st 636s Series C 1983 J 1' 11812 11934

Chic & West Ind gen g 64-4)1932 Q M 10514 106,4
Coneol 643-year 45 1952 J J 8634 Sale
let ref 550 ser A 1962 al 5 10434 Sale

Choc Okla & Gulf cons 55 1952 M N 10312

Cin 11 dr D 2d gold 430___ _1037 J J 9714 - -- -
C I St L & C let it 45_ __Aug 1936 Q F 9458 ____

Registered Aug 19361Q F 0358

Cin Leb & Nor gu 45 it 1942151 N 9012 ____

Cln S & CI cons 1st it 8s 1928.1 J 10034 101

Cleve Gin Ch & St L gen 4e_1093 J D
20-year deb 435s 1931 J J
General Is Series 11 1993 .1 D
Ref & inlet 68 Series A 1929 J J
OaSerlcsC 1941 J J
Os Series D 1963 J J

Cairo Div let gold 4s 1939 I J
ClnW&MDivlStg4s...,IOS1J I
St L Div 1st coll tr g 4s 1999 MN

Registered 88 N
Spr & Col Div 1st g 48____1990 M S

W W Val Div let g 911-1940 J
C C C & 1 gen cone g 13e____1934 J .1

Clev Lor & W con let it ba__1033 A 0

Cleve & Mahon Val g 56_1938 J J

CI & Mar let gag 430 1935 MN
CI & P gen gu 430 Ser A 1942 J J

Series C 350 1948 M N
Series D 350 1950 F A

Cleve Shor Line 1st gu 450_1961 A 0

Cleve Union Term 550 1972 A 0
lstsfSs Set 13 1973 A 0

Coal Ricer By lit gu 4s_ ...1945 J D
Colorado & South let it 45_1929 F A

Refunding & eaten 450_.1935 M N

Col & 11 V 1st ext g 49 1948 A 0

Col & Tol 1st ext 45 1055 F A

Conn & Pasts= Itiv let 4e 1943 A 0
Consol Ry deb 48 1930 F 14

Non-cony 48 1954

Non-cony debenture 48_1955 J J
Non-cony debenture 413.1956 1

Cuba RR let 50-year 5s If  1952 J J

lit ref 750 1936 J D

Cuba Northern lty let 88_1966 J J

90 May'26
101% 10138
103% 103%
95 June'26
10918 10014
100 May'26
8612 87
7734 771/4
96% 97%
10178 June'26
102% 10278
11812 11014
10612 Mar'26
8612 8714
104% 10478
104 Apr'26
9738 June'26
9412 May'26
9214 Ded'25
9312 May'26
0034 100%

No. High

5 

c 64. i6i1gy:

3 10238 10538
2 102 10314
74 92 97

78 9918 128 977-3 -09-7;
1303 13212 9 124 15014
129 Apr'26 ---- 129 1431/4
1001/4 1001/4 1 10018 10058
87 8718 8 83 88
8814 June'26 8534 883

8538 June'26 8275 8612
100 Slay'213 ____ 9834 100
70 70 1 65 71
6858 6838 5 64 70
575 5812 43 5118 60,4
5614 56,4 1 61 58
8512 8612 13 83% 87
8412 Feb'26 841. 8434
9238 9318 42 9118 94,2
9938 100 18 9634 1001/4

9912 Mar'25
92 9238 14 90% - 3,77
9238 Mar'26 - 91 923

1053 10018 46 10238 106 Is
48 June'26 ---- 4712 56
10712 10712 1

6812 69 

1106 4144 11007

237 6418 

693471 482

7812 7912 445
10618 10618 

13 

171905878 16013
9_2 1902 91 1093::

_2_2 1034 10834. 
89% 92

12 95 9614
1 47 5314

876 5133
1 4578 53,4

-- - 8 970° 

723k

8 9P

68 O4 
591 
9„:11;:

24 47,4
28 4712 5.12
30 47 53

33 45 1°7212 1262 351,
105 4634 5.2,1

019 45% .'s
151 461/4 53

--__ 4712 534
6 47 63'8

---- 9812 99's

5- 30 9794995831 .79989''93124

8553 89'3
861/4 8614
85% 894

1100°3343344 311411835:'4:
10011 103,8

---L ° ° 1 Moon s

_16 
 11900971: .11000:1i:8:

3 11114 1142

6 85 88

170 108886471331181: 10908922513
881/4 9012

1 , 10278 10412
95 95

21,2' 7097144 1190000114

52 
7246;1 109857184

31, 100 103
6 11572 11914

1083i% 1,087 2

88 , 10012 105
10238 191

--__ 98 971/4
---- 9335 9412

---- 8912 90,2
6 ,001/4 10112

8612 ___ 871/4 8712 4 85 877s
99 99 99 3 9714 99
10338 ____ 10314 Mar'26 -- -- 10238 10314
10314 Sale 10318 10314 26 10134 1031/4
10613 ____ 10612 June'26 --__ 105 107
10314 Sale 10314 10313 19 99% 1033

9314 -- -. 9318 June'26 --_ 91 93,4
85 8512 851/4 June'26 8134 85.1/4
8618 95 8714 June'26 --__ 8212 8714

8314 Feb'26 --__ 831/4 8314
9038 May'26 --__ 89 9038

8814 ___ 8113 May'26 —__ 8112 90
10712 108 107 Apr'26 _-__ 10678 10714
102 ____ 10218 May'26 _-__ 10113 102%
10014 9853 Dec'25 - - - -
97 99 9638 Mar'26 -___ 9638 1638
9918 ____ 10112 Mar'26 --__ 10112 10112
851/4 87 86 May'26 8313 86
8514 ____ 9334 Nov'25 -
100 _100 10018 7 9734 101 18
10714 108 i08l4 10814 1 10513 10838
10378 104 10334 1044 12 10034 10434
8838 89 8818 Apr'26 --__ 8634 8838
981/4 Sale 9834 9914 6 984 9912
9613 9634 9612 963 42 9512 9712
8878 ____ 8718 Jan'26 --__ 8718 87,8
8812 ___ 90 May'26 --

878534 8212 Jan'26 811' 892512

82 Mar'26 —_ 7512 82
6733 Mar'26 -___ 6512 73
72 June'26 _-__ 6512 73

69 ____ 72 June 26 --6512 72
0512 Sale 95 9612' 5 8834 9612
9912 108 108141 24 105 1081.
9712 Sale 9713 9814 31 9214 984

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 25.

t
4.1]

Price
Friday,
June 25.

IVeek's
Range Of
Last Sale

nay & ?Web 1st cone 430_ __1931 1 .1
Del & Hudson 1st & ref 4s___1943 M N
3 0- y e a   9isr cone4  5 a 1935 A 0
IS-year  1937 M N
10-year secured 713  1930 J D

I.) RR & Bdge let gu 45g. _1936 F A
nen & It G—Ist cons g 413-1936 J I
Consol gold 450 1936 J J
Improvement gold 5e_  1928 1 13

Den & It G West gen 58_Aug 1955 SON
nee M & Ft I) let gu 4s___ _1935 J J
Temporary ette of deposit.........

Dee Plaines Vol let 430_ _1947 I 
Del at Mack—let lien it 4.0._1005 J D
Gold 48 1995 J D

Detroit River Tunnel 4 5S s 1961 M N
0u1 Missithe & Nor gen 55-1941 1 J
tell & Iron Range 1st 58____1937
Dul Sou Shore dr All g 58_1937

East By Minn Nor Div lot 48..'48
East TV  Ga Div g 58_1930
Cons let gold 58 1956

Elgin Joliet & East le, it 55._1941
El Paso & W 1st bs 1065
Er .e Is, consol gold 7e ext_1930

let cons g 48 prior 1996
Registered 1997

let cone& gen lien g 48.... 1996
Registered 1996

Penn col. trust geld 48_  1951
5e year cony 4s Ser A_.._1653
do Series B 1953

Ger cony 4e Series D 1953
Erie & Jersey lets f 6s 1956
Genesee Sliver let s f 58_1957

Erie & Pitts 1211 g 33i 13 1941.
Series C 330 1040

Est RR extl s f 7s 1954

Fla Cent & Penn let ext g 58_1930
Consol gold 55 1943

Florida Emit Coast 1st 450_1959
1st & ref 58 Series A 1979

Fonda Johns & Glov 450__ _1952
Fort St U D Co 1st g 450_  1941
Ft W & Den C let g 550 1961
Ft Worth At Rio Gr 1st it 4s 1928
Frem Elk & Mo Val 1st 6s_  1033

A 0 8113 Sale
I

Illinois Central 1st gold 45...1951 I J 938  9338

0 
1951 J 1 91

1st gold 33 
Registered 

1951 1 J, 85
Registered  

,8 ----
1 J 83% ____

Extended let gold 330_ _1951 A 0 85,8 8638

Collateral trust gold 48_ 11995521 A" OS 96°13814 Vilz-
1st gold 38 sterling 

A 0 8414 ____

1st refunding 4s 
Registered 

Registered 

1955 M N 9112 Sale
j J 7803 8,2 ._5_Purchased lines 350 1952 J 1

Collateral trust gold 45„ _1953 Smi NN 8848.14 _ _ _8 8824
Registered 

I5-year secured 530 
1955 7,1 N 10512 10738 10534 10534
1934 1 J 103 Sale 10213 10312Refunding 55 

C1544-gairl2siedc;eirgedold6545213g 1936 J 1 11313 Sale 11312 11334
 1950 J D 92 9278 92 92

Litchfield Div 1st gold 38_1951 1 J 7614 ____ 74 Jan'26

Dooley Div & Term g 3501953 1 J 8258 Sale 8258 82%

Registered  J J 81 ____ 7833 Jan'26

Omaha Div Is gold 3s...1951 F A 74 ___ 7334 Apr'26

StGLooludls,D4vs& Term it 30_1951 J J 7338 ____ 74 June'26

 1051 J 1 83 86 8714 May'26

Springfield Div Is it 350_1051 1 J 8378 ____ 8212 Feb'28

WeeRetegrisnwyendes 1st g 4s 195I F A 9018 92 901/4 90,8

111 Central & Chic St L & N 0-1951 F 
A 88 _.__ 84 Aug'25

I
Joint let ref bs Series A 1963 3 D 10278 Sale 10234 13338

Gold 59  
Registered 

1951 1 D 10412 10712 10412 .june'26
J D 10114 __- 0214 Apr'26

Gold 350 1951 J D 79 ____ 7812 Feb'26

Ind Bloom & West let ext 48_1940 A 0 9118 __-- 8814 Aug'25

Ind III & Iowa 1st it 4s 1950 J J 9078 ____ 92 June'26

Ind & Louisville let 1311 4s 1956 J J 83 84 8312 8312
Ind Union By gen 58 Ser A 1965 J J 103 Sale 03 103

Gen & ref 5s Series 13 1965 1 J 102 10314 0214 10214
lot & Grt Nor let Os See A 1952 J J 106 Sale 05 10612

Adjustment 68, Series A 1952 Aprl 7238 Sale 7214 737s
  Aprl, 73% Sale 72 7478

Int RSymemCieednt Amer lst 55_ __1972 M NI 773  Sale 7734 78
Iowa Central 1st gold 5.... _1938 .1 D 588 Sale 5878 587

Certs of Deposit 
Refunding gold As 1951 

5814 60 58 May'26

James Frank & Clear 1st 0_1959

011&SAM&P1et5e 1931
2d extens be guar 1931

Galv Hous & Ilend 1st 5s 1933
Ga & Ala Ry let cone 58____o1945
Ga Caro & Nor 1st gu g 55. 1929
Georgia Midland let 3s 1946
Gr R & I ext hit gu g 430_ _1941
Grand Trunk of Can deb 70_1999

I5-year if Os 1936
Great Nor gen 78 Series A__ _1936

Regletered 
let & ref 454s Series A__ __1961
General 536s Series II 1952
General 5e Series C 1973

Green Bay & West deb ate A____
Debentures ate 13  

Greenbrier By let gu 4s 1940
Gulf Mob & Nor let 550_1950
Gulf & S I lit ref & t g 58_51952

Hocking Vol let cons it 45.0_1999
Registered 1999

Housatonlc By cons g be 1937
H & T C lst g Int guar 1937
Waco & N W 1st& 1930

Houston 13e1t & Term let 53_1937
Houston E & W Tex 1st it 5e_1933

1st guar 59 red 1933
Hud & Manhat 55 Sales A. _1957

Registered 
Adjustment income 5s___1057

• I 961/4 9612 964 9814
J J 90 May'26
SIN 9912 Sale 98 9913
J .1 10214 10234 10238 10214
M N 10134 ____ 1013 Mar'26
J J 9934 100 99 June'26
M N 1001/4 ____ 10113 June'26
M N 10112 ____ 10112 Mar'26
F A 9738 Sale 9738 97%

97 Apr'26
8112 8212

0214 May'26
03 Mar'26
83% 834
8234 Jan'25

Mar'26
71 Feb'26
91% 9134
80% Nos"25

A0
II

A0
J J
MN
MN
A0
MS
J J
• J
1

J
FA
A0
J 0
AO
J
II
J J
J J
• N

J J
J
D

51 S
51 N
.1
J o
1 .1
A0

MN
J J
AO
J J
J
AO
J J
A 0
St S
Ii
J J
• J
1 .7
1
Feb
Feb
MN
A 01
31

Bid Ask
971/4 _ _
93 9314
110% 11134
105 Sale
107% 108
95,4 --
9014 Sale
9412 94%
0913 Sale
6678 Sale
44 49
40 42
93%
7133 75
65 69
07 9712
10334 _ _ _ _
10214 13312
8812 9012

9138 93
100% --
10618 107
103% 10478
10414 --
10738 Sale
7934 Sale

711 Sale

98 9878
7434 Sale
7434 Sale
8318 Sale
1091/4 Sale
110 Sale
8818 _
881/4 _
83 Sale

10038 _
101 Sale
97 98,4
991/4 Sale
604 61
9213
106% --
9718 98
108 113

10012 10112 98 June'26
10314 10012 10058 June'26
971.2 Sale 9712 9712
983s ____ 9814 June'26
10018 Sale 100 10018
73 7314 71 Mar'26
9634 98 977 June'26
11018 Sale 11518 115'z
10738 10734 10718 10712
1134 Sale 11314 11334

1131/4 Apr'26
-96- 9614 964 9614
108 Sale 107 108
102 Sale 10138 10214
80 Sale 78 80
19 Sale 19 1918
908 ____ 90% May'26
10518 Sale 105 105,8
105 ____ 1043 Mar'26

Low High No.
971/4 9778 1
93 9358 19
11112 112 214
105 105 2
108 108 1
95 Apr'26
89% 9038 120
9412 9412 11
9914 9912 18
6638 6738 128
44 45 20
44 May'26 _
9312 Feb'25 _
71 June'28
65 Itlay'26 _
9718 9712 14
10312 Apr'26
10312 10312 8
8918 8918 10

0112 June'26 _
1003 June'26 _ _ _ _
10618 10618 1
10413 June'26
10412 June'26 _
10712 10738 2
7912 80 423
7112 Dec'25
71 7112 207

Feb'26
9712 June'26
743 753  239
743 7512 100
8158 8335 339
10938 110 14
10912 11018 7
89 June'26
8912 Mar'26
8278 833 46

Range
Since
Jan, 1

Low High
97% 9833
9058 95
10815 11614
102% 10512
107 110
9414 95
8538 91
89 9413
9513 100
62 7014
44 4712
39 47

85 65
9434 98,s
10313 10312
10115 10312
85 90

91 9112
10033 10134
100% 10014
10118 1041/4
102% 10413
10718 10812
7412 8034

64 il7a
65 6814
96% 9812
6714 75313
674 75%
731/4 8.5
104 110
10414 11018
86 92
89 89,2
82% 84%

10634 107

15990;13814 A1p1603r00'12163 __i 1149:74 1102012

90,4 Dee,,, ....81 5833 0474

97% 97%

98 June'26 ____ 95% 98,2

_ 8 
1)); as

_18.2.

6 101- kW-

10814 June'26

2 9937,42 1909113
_.:20. .i: 0_6: 11109t, t .00900051443 11 09010817,718438

17 11434 116'3
13 1061/4 1L8

11412
1124 11318

2 93 97%
123 10258 108

i 23; 0205: 10087913838:32111242 1110029080,0:2,514342

1
10 0138 9658

go 90
i..,-1 951/4 99,2

9: , 1907111124 1000021:44

----' 101 10112
_ 100 10113
...i6_e_ ,92713 9978

127 751/4 8278

---- 1 92 97%

85 May'26 __i_-643_' 1_0888301313 1..08989.s25371_,1_222

___ _! 
--------

8334 g 03 4
9, -7-

--„.... 71 71

9112 9212 15 9073 4

881144 July9'82152 _23_40: 1-0i2ii: 1-04ii78-

8234 Dec'25 __

91 1901141 1214233234

2

49

1
14
2
75
117
13
9
1

M S 1734 194 1713 1734 5
J 13' 89 9013 8914 June'26

Ka A & G R 1st gu g 55 1938 J J 10234 ____ 101 Apr'26 -- -.

Kan Si NI let gu it As 1990 A 0 87 Sale 87 87 1

2d 20-year 55 1927 J J 100 10034 10014 May'26

K C Ft S & NI cons it 6s._ 1928 M N 102 Sale 10214 10235 4

K C Ft S & M Ry ref g 4s 1936 A 0 9214 Sale 9214 9238 49

K C & M R & 13 1st gu 58 1929 A 9 991/4 10038 1023, June'26

Kansas City Sou let gold 30_1950 A 0 7333 Sale 7338 74 6

Ref & lmpt 58 Apr 1950 J J 9838 Sale 9858 99 91

I

8044 83
7832 ,78,38
7 312 I 3.4
74 74%
811/4 87,4
8212 8212
8924 90,,

9912 1031e
104 10612
10214 10214
7812 7812

-OK 92
7933 831/4
100% 104
10073 10312
103 10812
66 74
694 74%
7814 7812
5814 65%
58 85
574 2318
88% 91,4

101 101
83 87
991/4 10114
lows 10333
8918 9278
9814 10212
73,1/4 78
9318 991e

a Due Jan, 5 Due Feb. 4 Due Slay. 0 Duo 
Oct. y Due Dec a Option sale.
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General gold 46 
Gold 4e 
Unified gold 48 
Debenture gold 58 
20-year p m deb 56
Guar refunding gold 4a. _1949
Nor Sh B let con g gu 54.01932

Louisiana & Ark let g 5(3_1927
Lou & Jeff Bdge Co gu g 423_ _1945
Louisville & Nashville 5s.._ _1937

trailed gold 471 1040
Collateral trust gold 5a 1931
10-year secured 7e 1930
let refund 534a Series A 2003
lit & ref 58 Series B 2003
Is & ref 434e Series C 2003
N 0 & M lat gold 136 1930
28 gold 68 1930

Paducah & Mem Div 46_ _1946
St Louie Dl, 2d gold 36_1980
Mob & Monte let g 4%8_1945
South By joint Monon 48_1952
AtI Knoxv & Cm Div 4s_ _1955
Lousy Cin & Lex Div g 4)46'32

Mahon Coal RR 1st 56 1934
Manila RR (South Linea) 471-1939

let 48 1959
Manitoba Colonization 56.-1934
Man G 138E N W 1st 3%4_1941
Mich Cent flat & Bay City 56231

Registered 
Mich Air Line 48 1940
I L & lst gold 3%6 1951
let gold 3759 1962
20-year debenture 48 1929

Mid of N J 1st ext 56 1940
Milw L S & Weet imp g 58_1929
Mil & Nor let ext 4346(blue)1934
Cons ext 430 (brown)._ _1M4

MU Spar & NW let gu 441_ _1947
Milw & State List gu 3146_1941

&Linn & St Louie let 78 1927
let consol gold 58 1934
Temp ctfe of deposit 

let & refunding gold 46_ _ _1949
Ref & ext 50-yr 68Eler A...1962
let guar g Te 1927

81St P & 88 M con g 46 Int 1711'38
1st cons 6a 1938
lit cons 58 gu as to Int....1938
10-year coil trust 630-1931
hit & ref 68 Series A 1946
25-year 63411 1949
let Chicago Term s f 4a__ _1941

Mississippi Central let 68.._ _1949
hfo Kan & Tex-1st gold 46_1990
hfo-K-T RR-Pr 168 Bee A_1962
80-year 48 Series B 1962
10-year 6s Series C 1932
Cum adjust 56 See A Jan_1967

Missouri Pacific (reorg Co)
let & refunding fe Ser A.1965
let & refunding 6s Ser D_1949
let & refund 68 Ser E int_1955
General 48 1975

Mo Pac 3d 771 extat 4% 1938

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 25.

ii Price
Friday.
June 25.

Week's
Ran e or
Last Sale

15 Range BONDS
Since N. Y .STOCK EXCHANGE
Jan. 1 Week Ended June 25. 17!

Kansas City Term let 4e--1960
Kentucky Central gold 4/3_1987
Kentucky & hid Term 4)46_1961
Stamped 1961

Lake Erie & West let g 58_ _1037
21 gold 158 1941

Lake Shore gold 33411 1997
Registered 1997
Debenture gold 4e 1928
25-year gold 4s 1931

Registered 1931
Leh Val Harbor Term 66-1954
Leh Val N Y let au 11 4346-1940
Lehigh Val (Pa) cons g 4.9-2003

Registered 
General cons 4346 2003

Lehigh Val RR gen 5e Seriee_2003
Leh V Term Ry let gu g 5s...1941
Leh & N Y let guar gold 46-1945
Lex & East let 50-yr 5egu1965
Little Miami 48 1952
Long Dock cense' g 66 1935
Long Ield lit con gold 56_81931

let consol gold 40 81931
1938
1932
1949
1934
1937

J J
j
.1 .1'
j j
ii
.1,
in
J D
MS

MN
MN

FA
ii
MN
MN
MN
MN
AO
MS
*0
MN
AO
Q J
Q J
J D
J D
MB
in
MN
MS
Q J
M S
MS
MN
ii
MN
MN
*0
*0
AO
ii
ii
FA
MS
MS
ii

MN
MN

'.1
MN
MN
in
.1.1
MS
MB
J J
MS
N

*0
*0
FA
J D
J D
M
ii

J D
MN
MN
MS
Q F
J D
ii
J
J J
MS
ii
MS
MN
ii
J D
ii
J J

J
AO

FA
FA
MN
• S
MN

Mob & Bir prior lien g 5___1945 J .1
Mortgage gold 4e 1945.1 J
Small 19453 .1

Mobne & Ohio new gold 644_1927 J D
let extended gelded 771927 Q J
General gold 48 1938 M S
Montgomery Div let g M.1947 F A
St Louie Division 58 1927.1 D

Mob & Mar Ist gu gold 4a 1991 MS
Mont C lot gu g 6s 1937J J

let guar gold fe 1937.1 J
Morris & Essex let gu 330._2000 J 0
Nash, Chatt & St List 6a 1928 A 0
N Fla & S let gug 58 1937 F A
Nat Ry of Mex pc lien 430._1967 J J

July 1914 coupon on _______ -__ _
Assent cash war rct No 3 on.....

_- 
_

Guar 70-year a f 4s 1977 A0
Assent cash war rct No 3 on....._---

Nat RR Mex prior lien 430_1926 .1 J
July 1914 coupon on  .1 J
Assent cash war rct No 3 

on_---let come! 4s 1951 AC1
April 1914 coupon on A 0
&went cash war rct No 3 on- __-_

New England cons 66 19463 J
Consol 48 19463 J

NJ June RR guar 1st M 1988 F A
N 0 & N E ler refdtimp 43417A '52 J J
New Orleans Term let 4s_ _ _1953 .7 J
N 0 Texas & Max n-4) Inc 55_1935 A 0
• let 5a Series B 1954 A 0

let 530 Series A 1954 A 0
N & C Bilge gen guar 434e-,10453 J
N Y B & M II ist con g 6a_ _1935 A 0
NY Cent RR cony deb 66_193.5 MN

Registered M N
Como) 43 Series A 1998 F A
Ref & imp% 4%6 "A" 2013 A 0
Ref & impt 56 Series C_2013 A 0
Registered A 0

BM Ask Low High
8778 Sale 8734 8812
8678 90 8912 91

91 May'26
87 8812 8714 Mar'26
10134 _- 10134 June'26
9934 9978 June'26
8038 82 8014 81

-_-_ 7812 June'26
9918 Bale 988 9918
9714 9712 971 9738

96 Dec'25
10458 10512 10458 10434

99 99
87 Bale 87 8714

8012 May'26
9534 Sale 9534 9534
10312 sale 10312 10534
10214 10312 10234 June'26
9018 8812 May'26
107 108 10834 June'26
87 88 85% Apr'26
10938 11012 1093 June'26
10078 ____ 10034 10034

9412 Apr'26
9218 __ 923 93
927  9534 97 Apr'26
8812 8914 89 May'26
9931 9934 June'26
9812 99 9912 June'26
888 Sale 887 88%
100 10014 10034 June'26
11000511 Bale 10014 10014
9014_ 908 9012 June'26

- 
_

- 
10412 10412

94% 9538 95 953e

101- 
__ 102 June'26

10534 106 10534 10618
1071 108 10734 108
10512 106 10512 10534
9934 Bale 99% 100
10458 Sale 1041 10434
10412 105 134 June'26
9292 92
6614 -dir 68 June'26
9938 100'z 9934 AP1.26
8714 88 873s 8734
9134 921  9134 9134
9934 l0Oz 997  May'26
103 _ 10134 Mar'26
6434 65- 6434 6434
75 Sale 7212 75
100 __-_ 100 100
8158 _ 86 Apr'26
102102 June'26

- - 3
1 - -0238 101 May'26

89 7112 - - 9534 June'26
----79 Mar'26

84 8612 85% Apr'26
9834 984 983 9812
9412 9512 95 9512
10031 10138 10114 June'26
9312 98 9412 Dec'25
9518 961 1 9812 May'26
9034 9112 91 91
83 ---- 8134 Dec'25

99
5814
57
1818
1314

_
89%
9834
99
10318
102
89
9318
94
87
101%
86
10212
9212

9834
10678
107
7312
9214

1311
Go

Sale
1312

Sale
99

Sale
Sale
Sale
91
- _

_
Sale
Sale
Sale
10314
Sale

Sale
Sale
Sale
Sale
9212

9934 --
8612 Sale
8214 --
10158 102
100% 10178
9218 Sale
100% --
100 100%
8858 9034
111
10234 - - - -
78 7912
10034 10112
10234

2214 Elea;
26 Sale

97 105

85- - 
_-

8518 86
9718 Sale
87 8712
100 100%
100 10014
104% Sale
9634 --
10034 - --
10678 Sale

_
8814 Sale
96% Sale
105 Sale

103 Nov'25
57 58
56 June'26
19% 1918
1314 June'26
102 Sept'25
89% 90%
9834 99
9834 9914
103 10314
101% 102
92 92
93 Mar'26
93% Apr'26
87 8712
10114 103
8514 86
103 10358
9212 93

9834 9938
106% 107
10634 10714
7314 73%
9212 June'26

99 Sept'25
8712 Jan'26
86 June'26
10078 10178
10138 101%
92% 9218
10038 June'26
10012 June'26
91 June'26
11212 May'26
10278 May'26
79% 7914
10034 June'26
10178 May'26
30 Sept'25
19 Apr'25
21 22%
8712 June'25
26 27
3812 JulY'25
24 Sept'25
3374 3513
28 Apr'25
1812 June'26
19% 21

96 May'26
87 May'26
8514 Apr'2,.;
97% 9714
87 87%
10014 10012
100 10012
104% 105
9534 May'26
10034 100%
196% 10712
10612 May'26
88 8834
9614 9714
104% 105%
10318 Apr'26

Price
Friday,
June 25.

Week's
Range or ,

I

Last Sale

Range
Since
Jas. 1

-
No, Low High
79 85 8834 57 Y Central & Hudson River-
9 86 91 Mortgage 334s 1997j j

--- 81 91 Registered 1997j j
_ 8534 8714 Debenture gold 4a 1934 89 N

100% 102 Registered 81 N_ 9888 101 30-year debenture 46 1942.3 J
10 7838 82 Registered 

yy 80 Lake Shore coil gold 8346-1199g r-.182 9834 9914 Registered 
1

- 
8 9614 9734 Mich Cent colt gold 33,411-1%): I

Registered 
2 102 1045s NY Chic & St L let a 48_ _1937 A 0
5 95 99 Registered 1937 A 021 8238 8714 25-year debenture 46 1931 m N

80 8034 2d 6s Series A B C 1931 m N
11 92 9614 Refunding 5348 Series A 1974 A 04 10014 10634 Refunding 5346 Bar B 1975 J J

--__ 1021e 104 NY Connect let gu 
4340A 1 

GA3
____ 8812 9034 let guar 5s Series B -513 ; 1

10512 110 NY & Erie let ext gold 48..1947 MN
8438 8712 3d eat gold 434s 1933 m s

_-_- 109 10934 4th ext gold 56 1930 A 010 10018 10034 5th ext gold 451 1928i D9412 95 NY & Greenw L gu g 56 1948 M N
5 9038 93 N Y & Harlem gold 3348_ _2000 M N

--- - 97 97
--__ 8434 8934 Di Y Lack & W let & ref 56 1973 MN
__ 9734 9934 let & ref 430 1973 M N

94 100 N Y L E & W lst 78 ext___ _1930 M S
1 85 9034 NY & Jersey let Si 1932 F A

9958 10034 N Y & Long Branch gen g 49_1941 MS
1 9978 101 N Y N H & Hart n-c deb 48_1947 m S88% 90% Registered 
I 102% 10512 Non-cony debenture 3346_1947
7 9314 957 Non-cony debenture 3346-1954

-__ 101 104 Non-cony debenture 43_1955
6 1051 108 Non-cony debenture 4s__ _1956
3 10612 11014 Cony debenture 344e 1956
7 1041, 10814 Cony debenture es 1948
44 96 10014 Registered 

104% 107 Collateral trust tle 1940
---- 1035s 104 Debenture 46 1957

3 9134 9212 Harlem R & Pt Choi let 481954
--- 6612 68 NY & Northern Iota 5e 1927

ogre 998 N Y 0 & W ref letg 46_June 1992
13 85% 89 General 46 1966
2 9014 9314 N Y Providence 8i Boston 0.1942

.--- 9914 100 N Y & Putnam let con gu 0_1993
- -. - 10174 101% N Y & R B let gold 5a 1927
2 6012 67 N Y Susq 87 West let ref 138._1937
16 6211 761s 2d gold 430 1937
2 100 10034 General gold 571 1940

---- 85 85 Terminal let gold 56 1943
---- 1007102 N Y W'ehee & B 1st Bee I 434e '46
--- - 101 101
--- 9258 9534
---- 79 80%
____ 83 8512
7 9714 98%
4 90% 9512

_ _ 10018 10158

lig, Iiii,
2 89 9112

..-__ ---- ----

3

3

28
20
39
9
6
2

14
68
59
12
235

77
142
242
308

3
2
1

7

164

15

63

_ .
31

6
31
105
35
43

1
18

_
76
80
102

'WI" '6(-
58 8334
18 23
1238 1614

8875 in;
9758 9932
9734 9934
lua'4
10088
8912
93
93
84%
9814
8011
10212
9012

894
10178
10132
65
es

-7114
7934
lows
10078
90
99%
,j912
81
109%
10114
77%
10034
101%

16

174

2813

13

9514
81
8412
92%
84
9814
96
10218
9411
9934
104%
10612
8534
9214
1011s
1031s

103%
927s
93
9334
8734
103
86
10414
9532

100
107
10714
7412
03

167;
87
10315
10614
9218
101
10012
91
11212
10278
8155
1011/4
1017g

2212

27

3512

If
2012

96
87
8514
97%
87%
10034
10034
10512
9634
102
108%
10613
91)14
9712
10534
10318

Nord Fty exti f 6 %a 1950
Norfolk South lat & ref A 56.1961
Norfolk & South let gold 56_1941
Nod & West gen gold 6s_ __ _1931
Improvement & ext 13a 1934
New River 1st gold 1932
N & W Ry let cone g 4e_  1996

Registered 1996
Ethel let lien & gen g 48_1944
10-year cony & 1929
Pocali C & C Joint M1941

Nor Cent gen de ref be A___ _1974
North Ohio let guar e 55.-1945
Nor Pacific prior lien 4a 1997

Registered 1997
General Hen gold 36 ____a2047

Registered a2047
Ref & impt 434e ear A _2047

Registered 
Ref & (met 66 ser B 2047

Registered 
Ref&lmpt6soerC 2047
Ref & impt 5s ser D 2047

Nor Pao Term Co let g 611_1933
No of Cal guar g 58 1938
North Wisconsin let 6a 1930

Og & L Chem let gu 48 g 1948
Ohio Connecting Ry let 46. -1943
Ohio River RR let g 58 1936

General gold 58 1937
Ore & Cal let guar g 56 1927
Ore RR & Nav con g 48 1946
Ore Short Line-let cons g 56246
Guar cons 571 1946
Guar refund 4s 1929

Oregon-Wash let & ref 48..._1961
Pacific Coast Co let g 5a 1946
Pac RR of Mo let ext g 46-1938
20 extended gold 58 1938

Paducah & Ills lots f 4346._1955
Paris-Lyons-Med RR lie__ -1958
S f external 76 1958

Paris-Orleans RR e f 76 1954
Paulista Ity 76 1942
Pennsylvania RR-cons g 48 1943

Consol gold 48 1948
48 steel etpd dol---May 1 1948
Consol 4346 1960
General 434e Sec A 1965
General 571 Bee B 1958
10-year secured 78 1930
15-year secured 630-1936

Registered 
40-year gold 5e 1964

Pa Co--Clu 3348 coil tr A reg 1937
Guar 334e coil trust See B_1941
Guar 3 As trust ctfe C_1942
Guar 3346 trust ctfe D___ _1944
Guar 15-25-year gold 46_1931
Guar 48 Ber E 1952

Peoria & East let cons 46-1940
Income 471- 1990

Peo & Pekin un lit 534e___1974
Pere Marquette let See A 58_1956

let 49 Bar B 1956
Phila Balt & W 1st g 4a 1943
Gen Is Series B 1974

Philippine Ry let 30-ye efts 1937
Pine Creek regetel 68 1932
PCC&StLgu4318A 1940

Series 13 434e guar 1942
Series C 430 guar 1942
Series D 40 guar 1945
Series E 334e guar gold_1949
Series F 4s guar gold 1953
Series G 48 guar 1957

MB
MS
*0
• j
MN
J J
• J
ii
AO
MN
MN
A0
MS
J D
AO
*0
MS

J
FA
FA
MN
J

A0
FA
MN
MN
FA
*0
A0
*0
3.3
MS
J D
MS
A0
Q
Q J
Q
Q F
3.3
ii
J J
ii
j
3.3
.33
A0
.3.1

.1 .1
MS
J D
*0
3,
J D
ii
▪ j
3D
'.1
• D
FA
3.3
J J
FA
MS
MS
MB
MN
MN
MN
FA
J D
J D
*0
FA
FA
MN
MS
FA
3D
J O
A0
MN

*0
Apr.
AO
3.3
3.3
MN
FA
J
3D
A0
AO
MN
MN
FA
JO
MN

Ma Ask

80 Sale

95% Bale
9212 -
9338 93%

77 79

78% 80
7812 80%

93% 95
9672 Sale
102% Sale
10234 Bale
10334 Sale
9638 Sale
102% 10312
91 9212

10018
98% _ _ _ _
9812 100

Low High N o

80 80121 25
7912 June'26 _
95% 9534 40
9418 Jan'26 -
94 94 I 6
93 Feb'25 - _
7914 7914 1
7734 June'26 - -
79 79 1 1
80 Apr'26 -
9438 94% 2
9314 Mar'26
9434 9678 14,
10234 10318 20'
0334 10412 113
0334 10414 36'
96,2 9653 33
04 June'26 _ _
90 May'26 _
94 Nov'25 _ _
0058 Mar'26 -
99 Mar'26 --
9812 9812 1
7914 Apr'26

1

10034 ____ 101 June'26 --
10618 10612 10618 June'26 _-

10114 Apr'26UI 4
9032 9312

- --
68,4 - -
66 -61
74 74%
7412 Sale
6618 Sale
10212 Sale

10038 Sale
6914 Bale
88% 89
100 10034
7434 Sale
6814 69%
8714 -
8612 if
10018 10014
88 8812
72 7212
73 80
99 102
7712 Sale

80% Sale
85i4 Sale
10018 101
10618 107
109 110
10714 10812
92 Bale

7712 June'26 _ _ _ -
60 June'25
70 June'26 - -
6634 June'26 --
75% June'26 --
7414 74% 35
66% 6678 21
102 102% 59
98 May'26 -
100 10034 laEl
6812 6914 22
8838 June'26 --
10038 June'26 -
7434 7514 68
6814 6834 15
8612 Apr'25 _-
8712 May'26 _
100 June'26 --
8534 8978, 13
70 
72 

73 I 11
72 24

9758 Apr'26
77% 7838 122

7912 80121 60
85 8534 37
0018 100181 1
0534 June'26 _-
0712 May'26
075, June'26
92 9212 102
91% May'26

9314 93% 9334 June'26
155 Sale 15114 155 52
923e 93 9234 9238 12
10412 ___ 11312 Apr'26 ---,1
9312 95 9434 9434" 2
8814 8834 8858 8934! 48

88 May'26 -1
6538 Sale 6534 6558 46

6312 Apr'26 -- -1
95 I al24_1.4 £3_77_1(2,_ 1 942188 Apr,25

113 Sale 11258 11318! 86
11014 Mar'26'-__-'

io i r2 103 10334 10334 1
9912 102 102 10212' 6
10934 ____ 10934 June'26
1041
4- 

___ 10434 May'26
103 104 10314 June'26

8058 8134 82 82 I 
41

9034 Dec'25
10134 ____ 10238 June'26'
10178 _102 June'26
10053 1003; 10038 10034 12
9218 9234 9234 9238 6
1068 107% 107 107 1
10678 107 10718 June'26 _ _
983s Sale 98 9812 88
867  Sale 8612 87 27,
92 94 921, 92% 1
9338 948  9312 June'26 --
10112 10234 10112 June'26'..-

795771 S9a9le 79483'44 Ma Y7'52384 -4-1.-
8434 Sale 8438 85 61
8358 Sale 8358 8414 13
102 Bale 10114 102 8 I
943
4- 

___ 9178 June'26 --
9334 94 935 94 5
9338 94 9412 June'26

10014 Sale 10014 10012 5,
9712 Sale 9714 9884 99
10614 Sale 10534 10653 18
10714 Sale 10718 10738 31
11212 Sale 11238 11278 34

11214 May'26
151.58 Sale 10158 10214 188
85- - - 

_ 8612 04'25
84 8412 84 June'26

84 June'26 _ _
8338 ____ 8353 June'26 _
9712 Sale 9738 9712 10
8712 89 8734 8734 10

86 Sale
4112 Bale
104 Sale
103 Sale
8214 8834
9434__
107 1 -09 12
44 Bale
10638_
98 -0112
9814 --_-
9758 ____

9334 ----
9438 -__
94% ---.

86 8614
41 4112
103 104
103% 104
8812 8812
9434 May'26
10914 10914
43 4434
10512 Mar'25
10014 May'26
9734 Apr'26
97% Apr'26
94% June'26
93% 93%
92% Feb'26
94,2 9412

9
58
8
28
10

7

1

1

Low Jligh

7814 81%
78% 80%
9414 96%
9418 94%
92% 97

Vi7; 16'-
78 78
77 84
78 80
9234 95
92 94%
93% 97%
10274 105
98% 10458
9814 10412
92 9644
10018 104,
8912 9()

100a 1001.
98% 99 !
94 9812
7914 7914

993s 1021°618 101314
lows 10112
90 90
7014 77,2

-6-21; -7(1-
6134 6634
68 7514
67% 75
61 6714
9744 10254
96 98
Nis 10012
58 70
8434 8834
100 1003s
8754 .76
821g 8911

WI;
100 100%
77% 8978
64 73
63 7412
97% 99
69% 7834

7714 8214
7734 86%
98 10034
106 10674
40912 110
107 107%
9014 9314
89 92%
9078 9414
138 15614
91 93
1003s 10334
88 9714
8618 91
86 88
11132 68
eo 6315
87 951s

fail; 11414
not, 110%
98% 104
pip, 10314
109% 10934
101% 10514
10258 10314

73 82

16(11-2 199-4
101 102%
10014 10114
8914 9212
10434 10712
105% 10712
083g 9811
8334 88
91% 96
9112 9312
100 10132
98% 99.14
7812 712
82 8758
82 87
10058 102
94 94%
91% 9934
91% 95
98% 101%
94% 9918
10258 10678
107 1083.
111% 11312
1124 112%
9832 102%

8383
84 841s
82 83%
9614 9712
861s 88,4

79% 8718
8.5 4112
10014 104
10184 10412
85% 8878
93% 9434
1081g 1111g
4012 45

idis fail;
983g 9734
973g 9733
9312 94%
92% 93%
9278 93
93 9412

a Due Jan. d Due April. p Due Dec. 3 Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week Ended June 25. I

0.

Price
Friday .
June 25.

Week's
Range or
Last Sale r21 -4

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 25.
t Price

Friday.
June 25,

Week's
Range or
Last Sale a:1,2

Range
Since
Jan. 1

Bid Ask Low High No. Low High Bid Ask Low High No. Low HighPitts Cin Chic & St L (Concluded) N J RR & Can gen 413_1944MS 03 ____ 9212 Dec'25 --
-997-8f0KTI

Series II 45 1960FA 9438 9334 Sept'25
-671-2

Utah & Nor gold 55 1926 j 9934 100 10012 Mar'26Series I cons guar 4 As___1963PA 9712 -- 9738 9738 9514 lot extended 4s 1933 j 9512 Mar'26 -- 0512 954Series .1 41.(s 1964MN 9712 9712 9713 96 9734 Vandalia cons 045 Ser A_1955FA 8934 ____ 8934 May'26 - 88 8934General 56 be Series A19703D 10334 Sale 103 10334 7 100 10334 Comsat 4e Series B 1957 MN 8918 ____ 8818 June'26 - 884 8818Gen mtge be Series B 1975 AG 10358 Sale 10338 10438 77 9911 10458 Vera Cruz & P 1st gu 43421_1934 20 Sept'25 - -Pitts dr L Erie 2d g bs a1928 AO 10078 10058 June'26 100,8 101 July 1914 coupon on  J 30 3112 24 Apr'26 - -Pitto McK & Y lot gu 68-1932ii 106 _ 106 Aug'25 Assenting 1st 4 As 1934 30 Sale 30 33 I 7 23 33Pitts Sh dr L E 1st g be 1940
let consol gold be 1943

Pitts Va & Char lot 4a 1943
Pitts Y & Ash let cons 5e 1927

AO

MN
ii

MN

10112
10038

100 _ _ _

10112 June'26
10018 Oct'25
9114 May'25
100 Apr'26

1-0-67g

-"993-4 10018

Virginia Mid be Series F__1931
General 58 1936

Va & Southw'n let gu 58_2003
let cons 50-year 5:1 1058

Ji

3
AO

10012 ____
10238 ____
10134 1024
9412 95

100 Dec'25 --
102 May'26 --
100 Mar'26 --
94 95 5

IOC102
9912 100
9034 96lot gen 4s series A 19483D 9134 94 9112 Mar'26 91 9112 Virginian 1st 5s Series A____1962 MN 10213 Sale 10212 102781 78 9934 1034lot gen be series B 1962FA 10412 10438 10458 1024 10438 Wabash lot gold 56 1939 MN 10312 Sale 103 10312 11 10114 104Providence Secur deb 4s____1957 MN 67 70 6812 June'26 63 6812 2d gold be 1939 FA 10114 10178 10114 10134 39 984 10178Providence Term let 4s____1916 MS 8612 __ 8318 Apr'26 8318 8318 Ref s f As ser A 1975MS 10312 Sale 10312 104 28 984 105

Debenture B 68 registered_1939 MS 9334 Feb.25 --Reading Co gen gold 413 1997 .1 J - 9878 9878 1 954 984 1st lien 50-yr g term 4s......1954 J J 8378 ____ 86 June'26 84 86Registered 
Jersey Central coll g 43__1951

3 J
A 0 9214 9214

4478 May'25
9214 9212 6 ic; - 6634

Det dz Chi ext let g 5s _ ___1941
Des Moines Div let g 41939

J J 102 ____
90 Sale

10218 June'26
90 90 I 1

101 10212
8414 90Gen & ref 43es Ser A 1997 J J 9758 98 9758 98 11 944 9858 Om Div bog 334B 1941 A0 82 8234 81 June'26 -- 7718 83Mehra & Danv deb be stpd_1927 A 0 100 10012 9978 100 3 9934 10014 Tol & Ch Div g 4s 1041 MS 8934 ____ 90 June'26 87 90Rich & Meek 1st g 48 1948 NI N 80 May'26 80 80 Warren 1st ref ger g 3 As____2000 FA 80 81 May'26 -- -- SO 81Mehra Term Ry 1st gu 5e 1952 3 J 10278 _ 10134 Apr'26 10158 10212 Wash Cent let gold 45 1948 QM 85 87 84 Apr'26 - - 84 8512Rio Grande June 1st gu be__1939 J D 101 102 101 June'26 954 101 Wash Term 1st on 3 As 1945 FA 844 ____ 8512 June'26 - 83 887sRio Grande Sou let gold 4e__19403 3 512 Dec'25 let 40-year guar 48 1945 FA 9118 ____ 9138 Apr'26 -- 83 9114Guaranteed (Jan 1922 COW) on) J J 6 May'25Rio Grande West let gold 48_1939j .1 92's 9212 19 867: 02 W Min W & NW 1st gu 5/3_1930 FA 98 100 9858 Mar'261---- 9648 9858Mtge & coil trust 4s A____1949 A 0 8414 Sale 8334 8412 38 744 85 West Maryland 1st g 4s 1952 AG 7412 Sale 7358 75 I 78 6678 7538RI Ark & Louis lot 4148_1934 al S 9358 Sale 9358 9414 88 89 9478 West N Y& Pa let g be_ _1937 J 10112 Sale 10112 10134' 6 10074 10212Rut-Canada let Rug 4e 1949 3 3 8118 82 91 June'26 754 8334 Gen gold 43 1943 AO 87 8712 8358 88Rutland let con g 4 As 1941

St. Joe de Grand Isl let g 4s 1947
j 3
J J

91 9212 8118 June'26
84 Sale 8214 85 14

87 9112
7818 85

Income g 53 Apr 1 1943
Western Pac let Ser A 5E3_1946

Nov
MS 9934 Sale

4857'4 Feb8'7285 —12
9934 100 33 1E7-8 10-67-8St Lawr & Adlr let g 5s 19963

2d gold 6s 1996
J

A 0
100
100 _ 1

9912 May'26
01 Sept'25

9712 991, lot gold 68 Series B 1946
West Shore lot 413 guar 2361

MS
'3

103 Sale
8538 Sale

10234 103
854 8578

14
8

10034 1061z
8358 8658BL L & Cairo guar g 411 1931 J .1 9614 9612 101 Sept'25 9538 Oh Registered 2361 j 8538 86 8538 June'26 83 8512St L Ir M & S gen con g 5e-193 A 0 10012 Sale 10012 1004 33 10014 101 Wheeling & L E lot g 5s___ _1926 AO 9978 10012 100 10018 8 9978 10014Unified & ref gold 4,s 192 .1 .1 9718 Sale 9718 9758 33 954 9734 Wheeling Div let gold 50_1928j 10018 101 10038 May'26 10014 10212Registered 3 .1 93 Sept'25 Ext'n & impt gold 58 1930 FA 9958 __ 9958 May'26 9838 9978Riv & 0 Div let g 4a 1933 m N 9278 Sale 9234 9314 81 89 94 Refunding 49e Series A__1966 MS 8978 Sale 8758 8758 6 804 8912St L M Bridge Ter gu g 5e 1930 A 0 100 Sale 100 100 3 9934 1004 RR let consol is 1949 MS 8738 8814 88 8814 12 81 8914Eit L & Ban Fran (reorg co) 48 1950 3 .1 8334 Sale 8358 8412 457 7738 8412 Wilk & East let gu g 5e 1942'p 7312 Sale 7112 7438 25 6414 742gRegistered j 3 81 June'26 80 84 Will & S F let gold 55 19383D 10212 -- 10212 Apr'26 1024 10212Prior lien Ser B be 19503 .1 0878 Sale 9834 9912 113 93 994 Winston-Salem S13 1st 4s___1960 J J 8734 8812 88 June'26 854 8814Prior lien Ser C 56 19283 J 10218 Sale 10218 10212 53 10178 103 Wls Cent 50-yr 1st gen 4s___1949 J J 84 8478 8418 854 53 804 87Pr'or lien 59(o Ser D 1942 J J 10178 Sale 10134 10218 45 994 103,8 Sup & Dill div & term let 40'36 MN 894 90 894 8978 1 864 91Cum adjust Ser A 6s____51955 A 0 9612 Salo 9612 97 174 9212 97,2 Wor & Con East let 4 As___1943 .1 .1 801/1 86 8612 25 7614 S612Income Series A 6e 51960 Oct. 93 Sale 9238 9314 250 8438 9314

StLouis & San Fran Ry gen 6s '31 3 .1 10518 106 10558 June'26 101 1054 INDUSTRIALSGeneral gold bs 1931 j 3 101 ___ 101 101 1 10018 10112 Adams Express coil tr g 46__1948 M 8514 8512 8514 8514 1 85 8712St. I. Peo & NW let gu 5e 1948 J .1 10358 10478 104 June'26 10212 104 Ajax Rubber 1st 15-yr of 8s_1936 JO 103 Sale 103 10312 13 10214 105Bt. Louis Sou let gu g 4s 1931 M S 9738 May'26 94% 97% Alaska Gold M deb 6s A____1925 MS 412 5 5 June'26 418 5St L B Vit let g 4e bond etfe 1989 MN 8718 88 87 88 2 8418 88 Cony deb (le Series B____1926 M 412 5 412 Feb'26 4 4122d g 4s income bond etre-0989 J J 8034 8111 81 June'26 76 82 Alpine-Montan Steel 7e____1955 M 9014 Sale 9014 907a 18 90 9112Consol gold 413 1932 J D 944 9412 9414 9412 31 914 95 Am Agile Chem lot bs 1928 AO 403 10318 10318 1031s 2 10234 164141st terminal dr unifying 58_1952 J J 9614 Sale 964 9612 6 8912 974 Ist ref e f 7 As g 1941 FA 104 Sale 10334 10412 84 10318 105St. Paul dr K C Sh L let 414s 1941 F A 9014 Sale 9014 0078 97 86 9134 Amer Beet Sug cony deb 613_1935 FA 9212 94 9338 94 5 9012 10112Bt. Paul .4 Duluth let 5a____1031(1 F 10138 ____ 994 Mar'25 American Chain deb a I 65.._1933 AO 10112 Sale 10114 102 25 9814 102let cense' gold 4s 1968 3 D 8912 9014 8912 May'26 87 19-12 Am Cot Oil debenture 581_1931 N 9438 Sale 9458 9438 1 9312 9714St Paul E Or Trunk 4 As_1947 J .1 9218 ____ 91 Jan'26 9o18 91 Ara Dock & Impt gu 6s 1936 J ____ 1064 10558 Mar'25 1054 1064St Paul Minn & Man con 4s_1933 J D 9634 9738 9734 June'26 00 9734 Amer Ice deb 7s__Ju.y 15 1939 120 135 121 May'26 118 13412Registered 
lot consol g 46 1933

J D
J D 10812 10934

0214 July'25
10918 June'26 10778 10934

Am Mach & Fdy a 113e 1939
Am Republic Corp deb 6s_ _1937 AG

AG 102 10212
100 Sale

10238 10212
100 10012

6
25

10014 103
98 100,4Registered .1 .1 107 Mar'26 107 107 Am Sm & R lst 30-yr be ser A1947 AO 10078 Sale 10012 101 106 99 10158Be reduced to gold 4).(o_ __1933 J J 0934 102 9934 June'26 9958 100 let M 68 Series B 1947 A0 10712 10812 10712 10734 42 106 10834Registered 1933 J J 99 May'26 9812 99 Amer Sugar Ref 15-yr 68_ _1937 .1 3 10314 Sale 103 1034 55 102 10512Mont ext 1st gold 4s 1937 J D 94 Sale 94 94 93 954 Am Telep & Teleg roll tr 48_1929 J J 0814 Sale 9814 9834 146 9678 9834Registered J D 0214 May'26 9214 9212 Convertible 4s 1936 M 9314 Sale 0314 9314 3 92 94Pacific ext guar 45 (sterling) '40 J J 90 91 90 May'26 8914 90 20-year cony 4As 1933 MS 10018 101 10018 1004 7 9714 10212t Paul Union Depot 5s____1972 J J 10458 Sale 10458 10458 1014 10458 30-year coil tr be 1946 3D 10314 Sale 10318 10314 48 10018 1034

El A & A Pass 1st gu g 45__19433 J 8814 8812 884 8858 49 84 89
Registered 

35-yr f deb 511 1960
3D
J J 10058 Sale

103 June'26
10012 101 -2§2

10234 103
9738 101Santa Fe Free & Phen 58_1942 NI S 10212 ___ 10238 May'26 10012 10234 20-year s f 5 As 1943 M N 106 Sale 10534 10614 143 103 10634.Bay Fla A W eat let g 6s____1934 A 0 10838 ____ 110 Jan'26 110 110 Am Type Found deb 68 1940 AO 10412 105 10412 10412 1 10314 105let g be 1934

Scioto V & N E 1st gu g 4E...1989
A 0
MN

10258___.
8978 9012

 10134 Dec'25
90 June'26 877 90

Am Wat Wks & Elec 5e___1934
Am Writ Paper s f 7-6e_ _1939

AO
'3

9734 Sale
5618 Sale

9712 98
53 581

71
273

9534 98
42 5812Seaboard Air Line g 45 1950 A 0 8058 82 8112 June'26 7814 82 Temp interchangeable etre del). 5618 Sale 53 5818 80 414 584Gold 48 stamped 1950 A 0 8112 Sale 81 8112 54 78,4 82

_
Adjustment 5e Oct 1949 F A 80 Sale 79 80 237 76 8778 Anaconda Cop Min let 6s__1953 FA 104 Sale 10312 104 190 1014 1044Refunding 4s 1959 A 0 7412 Sale 73 7412 500 6914 7412 15-year cony deb 70 1938 FA 10634 Sale 10638 107 163 10214 10744let .4 cons (3s Series A __ __1(145 M S 96 Sale 95 9614 557 91 9638 Andes Cop Min deb 7e50% pel'43 3 3 10018 Sale 9934 10058 231 9678 102Atl & Him 30-yr 1st g 4e_41033 M El 0058 9114 9114 9114 2 884 94 Anglo-Chilean Nitrate 78_1945 M N 0612 Sale 9612 971 131 9514 10018Seaboard-All Fla lot gu 6e A_1935 F A 9512 Sale 04 9512 63 9214 984 Antille (Comp --zue) 7).s....1939 J J 874 Sale 8734 88 3 8412 9812Seaboard & Roan let 5e__1926 J J 997

8- 
___ 9978 June'26 9978 1004 Ark & Mein Bridge & Ter 53_1964 MS 9914 100 9914 994 15 941s 9948So Car & Ga 1st ext 530___1929 MN 10112 102 102 June'26 10114 102 Armour & Co let real est 4 A el9393D 9178 Sale 9112 921 58 9048 9278Il& N Ala cone gu g 5a 1936 F A  10414 June'26 1033g 10414 Armour & Co of Del 5(,4s_ J J 93 Sale 93 931 121 9218 964Gen cone guar 50-yr 513-1963 A 0

1100843144 

- 
___ 10858 June'26 10534 10858

__1943
Associated 0116% gold notes 1935 56 S 10278 Sale 10234 103 30 102 10318So Pac Col 48 (Cent Pac col)11949 J D 8812 8858 8812 8878 23 851, 9058 Atlanta Gas L lot bs 1947 3D 10018 994 Mar'25Registered J D 8718 88 8512 May'26 8438 85,2 Atlantic Fruit 70 ctfs dep___19343D 23 394 28 Jan'26 20 2820-year cons' 4s June 1929 M S 9814 Sale 9814 0858 47 96% 9858 Stamped ctfs of deposit 15 24 2018 Jan'26 2018 20420-year cony be 1934 .1 D 101 10178 10034 10158 17 100 10234 Atlantic Refg deb be 19373 J 100 10112 10014 10138 15 9934 1023420-year g 5e 1944 M N 10058 101 10034 101 7 9934 10178

Ban Fran '1 erml let 4e 1950 A 0 9018 92 9018 9012 21 87 91 Baldw Loco Works let 5s___19401111 N 10538 Sale 10538 10538 5 10214 1054Registered 
So Pac of Cal—Gu g be 1937

A 0
NI N i6i-

8512 June'26
104 104

85 8512
1034 10434

Baragua (Coup Az) 7 As__1937
Barnsdall Corp deb 621 1940 J D

105 Sale
9938 Sale

10434 105
9914 994

2,
332

103 1064
97 101Bo Pac Collet let gu g 414____1937 J 3 9414 9512 9414 Jan'26 944 9414 Beldlng-Ilemlngway6s 19363 J 9612 Sale 9612 9634 7' 964 10078So Pac RR let ref 4s 19553 J 9112 Sale 9114 0134 73 90 93 Bell Telephone of Pa 58 1948 J 103 Sale 102% 10312 73 1004 10378

let & ref 5a Ser C 1960 A 0 10314 Sale 1031g 1034 45 100 10378Southern—let cons 0 68____1994 J J 107 Sale 107 108 51 104 108 Beth Steel lot dr ref be guar A_'42M N 10012 Sale 99 100 10', 9548 101Registered J D 10612 June'26 10134 10612 30-yr p m & imp s f 5a____1936 J J 974 Sale 9712 977g 42 93 9818Develop dz gen 45 Ser A__1956 A 0 85 Sale 8478 8512 118 814 8618 Cons 30-year 6e &dee A F A 100 Sale 9958 100 174 9518 100Develop & gen (is 1956 A 0 11378 Sale 113 11314 74 10718 11378
_1948

Cons 30-year 55o Series B 1953 F A 9412 Salo 9312 9434 132 874 9434Develop & gen 634e 1956
Mem Div lot g 43gs-56_1996

A 0
.1 3

11812 Sale
10412 Sale

11838 11834
10412 10412

36
6

112 11878
10134 10512

Bing & Bing deb 63.40 1950M
Booth Fisheries deb s f 6e 1926

8
A 0

9012 93
9514 Sale

93 June'26
89 951z 19

9012 95
70 978t Louis Div 1st g 4s 19513 J 9018 91 9012 9012 1 86 9012 Botany Cons Mills 694s__1934 A C 84 Sale 84 847 19 804 9514East Tenn reorg lien g 56_1938 M 10058 10058 June'26 9978 10038 Brier Hill Steel let 53..4s 1942 A 0 10212 103 10214 10458 50 101 10438Mob dr Ohio coil tr 46_1938

Spokane Internet let II 54-1955
M S
J .1

92 
-8414 8-9-3

9134 9212
8718 June'26

8712 93
81 8734

B'way & 7th Av let cg 5s 1943
Otte of dep stmpd June '25 int

J D 72 Sale
72 74

72 7212
714 72

30
2

71 7638
7012 73Superior Short Line lot 5s__e1930

Term Assn of St L let g 4146_1939
let cons gold 58 1944

Si S
A 0
F A

100 __
9812

_

9912 May'26
9734 9912
101 101

6
9912 994
9514 98,2
101 106

Brooklyn City RR 58 19413
Bklyn Edison Inc gen 5s A 1949

General (le Series 13 1930

J
J .1
J J

94 95
10414 Sale
10414 Sale

94 95
10412 105
10414 1044

5
18
9

934 9534
103 10534
10358 10612Gen refund s f g 4e 19533 J 87 8712 8718 June'26 8434 8738 Bklyn-Man R Tr Sec 6e_ J J 9758 Sale 9712 9778 200 9214 98Tex & N 0 con gold be 1943 J J 100 10014 102 Apr'26 9858 102 Bklyn Qu Co dr Sub con gtd be '41 MN 6234 6434 627g 6314 7 61 6434Texaa & Pee 1etgold58.2000J D 105 Sale 106 10614 5 103 10614 let be 19413 J 754 79 7538 June'26 72 771zLa Div B L let R be 1931 J J 10012 Sale 10012 10012 10 994 101 Brooklyn R Tr 1st cony R 48_2002 J J 92 June'25 -Tex Pac-Mo Pac Ter 5348_1064 M S 10414 _ 10414 10414 1 9914 105 3-yr 7% secured notes_ J J 13612 Nov'25 -Tol & Ohio Cent let go 58-19353 3 10158 10158 10158 8 10018 10158 _1921

Ctis of deposit stamped 12318 Mar'25 --
-9-i-

Western Div let g 5s____1935 A 0 10118 10078 Mar'26 10012 1014 Bklyn Un El Iota 4-5e 1950 F A 04 Sale 9312 94 21 /IliGeneral gold be 1935 J D 10078 10134 101 101 15 9738 10218 Stamped guar 4-5e 1950 F A 04 941 9334 94 11 884 94Toledo Peoria & West 4s___1917 J J 23 37 3758 Jan'26 34 3758 Bklyn Tin Gas 1st cons g 5a1945 M N 10312 103 104 3 10174 10434Tol St L & W 50-yr g 4a__1950 A 0 8812 9034 9038 904 874 904 1st lien & ref Co Series A 1947 M N 11212 11314 11334 3 110 11334Tol W V & 0 gu 4A13 A____1931 J 98 Mar'26 97,4 98 Cons' deb bAe 1936 J 14418 145 14518 14618 21 126 149Series 13 43,03 19333 J OS 9658 Dec'25 Buff & Suite Iron s Le 19323
.1
D 91 91 1 91 92Series C 45 1942 M S 9178 90 Nov'25 Bush Terminal lot 40 1952 A 0 90% 91 904 9078 1 874 904For Ham & Buff let g 4s_ ___1946 J D 90 91 90 June'26 1871s Vc6, Consol 5s 19553 J 95% 96 9512 054 3 90 9814

Bush Term 131dge 5s gu tax ex 1950 A 0 99 Sale 99 994 48 9544 100Ulster & Del lot cons g 5a__19283D 67 7112 6814 6858 13 67 80
lot refunding 040 1952 AO 38 40 40 40 1 37 48 Cal 0 &E Corp unlf & ref 5/3_1937 M N 102 Sale 10134 102 6 10014 102Union Pacific let g 4e 194733 0312 9334 9312 94 40 9218 9512 Cal Petroleum e f g 63.4s_....1933 A 0 1044 Sale 10338 10414 41 10338 10544Registered 3, 0258 9334 9234 M1Sy'26 8:318 9334 Camaguey Sug 1st 0 f g 7s___1942 A 0 98 Sale 98 9812 25 9012 997820-year cony 413 19273, 9934 9978 9934 994 53 994 100 Canada SS Lines lot coil of 78 '42 M N 10434 105 10438 10438 5 1011* 10478Registered_ J J _ 9912 May'26 99 9912 Cent Dist Tel let 30-yr 5e___1943 J 0 10278 10358 10312 June'26 10144 10312let & refunding 4e e2008 MS 8978 Sale 8978 9012 54 86 9034 Cent Foundry lot s f 6s 1931 F A 944 9712 97 97 9314 9944let lien & ref be [2008 MS 10734 109 108 108 8 10612 10912 Cent Leather let lien e f 6s_1945 J J 10134 Sale 10114 10178 78 100 1024410-year perm secured 60_1928 10258 Sale 10214 10234 40 10214 10334

a Due Jan d Due May. e Due June. 5 Duo July k Due Aug. p Due Nov. s Option gale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 25.

Price
Friday,
June 25.

Veek's
Range or
Last Sale

Range
Since
Jan 1

Central steel let g I 8e____1941 MN
C180 I. & Coke let gu g 55._1937 J J
Chicago Rye let 56 1927 F A
Chile Copper es Sec A 1932 A 0
CIncin Gas & Elea 1st & ref 56 '58 A 0
645 Ser 13 due Jan 1 .._ 1981 A 0

Cities Serv Pow & L a f es  1944 MN
Clearfield Bit Coal 1st 46._ _1940.7 J
Colo F & I Co gen a I 58_1943 F A
Col Indus let & con 55 gu 1934 F A
Columbia & E let 5s 1927.7 .7
Stamped  1927 J

Col & 9th Av let gu g 58 19V3 M S

Columbus Gas let gold 55 1932 .7 J
Commercial Cable 1st g 45_2397 Q
Commercial Credit 8 I 68__ 1934 M N
Col tr If 54% notes 1935 J

Commonwealth Power 68 1947 M N
Computing-Tab-Rec s f es_ _1941 J J
Conn Ry & L let & ref g 4)5e 1951 J J
Stamped guar 4)58 1951 J J

Cone Coal of Md 1st & ref 58_1950 J D
Congo! Gas (NY) deb 5%s1945 F A
Cons'd Pr & Lt g let 654131943 M
Coot Pap & Bag Mills 6%17_1944 F A
Consumers Gas of Chic gu Is 1938 J J
Consumers Power let 5e_1952 M N
Copenhagen Telep ext 85_1950 A 0
Corn Prod Refg f g 56 1931 MN

let 25-Year 81 55 1934M N
Crown Cork & Seal istaf 68_1943 11 A
Cuba Co cony 6 es 1935.7
Cuba Cane Sugar cony 75_1930 J J
Cony deben stamped 8%.1930 J .7

Cuban Am Sugar let coil 85_1931 M
Cuban Dom Sue let 7%8_1944 rel N
Climb T & T 1st & gen es__ _1937 J .1
Cuyamel Fruit let es Int ctfs '40 A 0

Deny City Tramw let con Is 1933
Den Gas & EL let & ret gig 55'51
Stamped 

Dery Corp (D G) let at 7e__1942
Detroit Edison 1st coil tr 58_1933

let & ref 55 Series A.July 1940
Gen & -ef 5s Series A 1949
1st &r les Series B_July 1940
Gen & ef 56 ser B 1955

Det United lst ^one a 4341_1932
Dodge Bros deb 88 1941
Dold (Jacob) Pack let 613_1942
Dominion Iron & Steel 55_1939
Donner Steel let ref 78 1942
Duquesne Lt 1st & coil es 1949

let coll trust 545 Series B_1949

AO
N

MN
MS
'.7
MS
AO
M
'p
• J
MN
MN
.7'

J

J

East Cuba Sug 15-yr s f g 7%8'37 M S
Ed El Bkn let con g 48.._1939 J J
Ed Elec III 1st cons g 5s_1995 J J
Else Pow Corp (Germany)6355'50 M S
Elk Born Coal lst & ref 6)58.1931 .7 D
Deb 7% notes (with waffle '31 J D

Empire Gas & Fuel 7 )58....__1937 MN
1st & ref 8 4.3(with warr'ts) '41 A 0

Eqult Gas Light let con 58_1932 M
Federal I.Ight & Tr 1st 518__1942 M

let lien 65 stamped 1942 M S
30-year deb ea Sec B 1954.7 0

Federated Metals e 1 75 1939 J 1)
Fisk Rubber let !Es 1941 M S
Ft Smith Lt & Tr let g 56 1936.M S
Frameric Ind dr Dec, 20-yr 71,45422 J
Francisco Sugar lets! 7%8.1942 MN
French Nat Mall SS Lines is 1949 J D

Gaa&ElotBergCocon,g5sj949J D
Gen Asphalt cony es 

9 AGen Electric deb g 3 )56 1199432F
Gen Elec(Germany) 75 Jan 1&'452 J
St deb 8%s with war_1940 J D

Genl Petrol 1st s I 5s 1940 F A
Gen Refr lst s f g 85 Ser A 19521F A
Goodrich (B F) Co let 645_1947IJ J
.Goodyear Tire & Rub 1st 88_1941 M N

10-year s f deb g 8s aiwille A
Gould Coupler lets f 6s_... 1940 F A
-Granby Cons M S 52 P cones A'28 M N

Stamped  1928 M N
Cony deb 78  1930 M N

Gray & Davis let cony s f 78_1932 F A
.01 Cons El Power(Japan)76_1944 F A
, Great Falls Power lets I 56 1940 M N

Hackensack Water let 4s 1952 J .1
Hartford St Ry 1st 48 1930 M S
Havana El Ry L & P gen 543 A'54 M S
Havana Elea consol g 58_ _ 1952 F A
Hershey Choc let & coil 545 1940 J
Hoe (R) & Co Ist % a temp_1934 A 0
Holland-Amer Line es (fka)_1947 MN
Hudeon Co Gad 1st g 5s 1940M N
Humble Oil& Refining 5%6_1932 J J

Illinois Bell Telephone 55_1958 J D
Blinole Steel deb 4455 1940 A 0
Ind Nat Gas & 011 5s  1936 M N
Indiana Steel let Is  1952 M N
Ingersoll-Rand 1st 55 1935.7
Inland Steel deb 5158  

 J
1945 MN

Inspiration Con Copper6 358.1931 M
Interboro Metrop coil 4 )581956 A 0
Guaranty Tr Co ctfs ------
Ctf dep stpd aestd 16% sub---

,Isterboro Rap Tran let 58_1966
Stamped  
10-year es 1932 A 0
10-year cony 7% notes1932 M S

Cat AgrIc Corp let 20-yr 58._1932 M N

Stamped extended to 1942____ M N

Inter Mercan Marine s I es 1941 A 0

International Paper 55 1947.7
Ref s 65 Ser A 

5Int Telep & Teleg cony 15)55 1199455 M SM $

lurgens Worke 86 (Jka price)_1947 J J
Kansas City Pow & Lt 5s1952 MS
Kansas Gee & ElectIc 65-1952 M
Kayser (Julius) & Co let 1 75'42 F A
Kelly-Spring! Tire 8% notes_1932 M N
Keystone Telep Co 1st 58_1936 J J

Kings County El & P g 561937 A 0
Purchase money es 1997 A 0

Bid Ask Low High No
121 Sale 121 122 23
10234 103 10234 10234 17
7234 Sale 7234 7314 122
10634 Bale 10634 10714 31
10214 10234 10214 10214 1
10134 Sale 10434 10434 131
9534 Sale 9514 9558 59
80 82 May'26
94 9514 9412 9458 15
8858 Sale 8858 90 16
10018 10038 10018 10018 19
10018 10014 10018 10014 3

10 Oct'25 --

9938 9934 10018 Jan'26
80 Sale 80 80 le
984 99 99 June'26
93 9312 93 93 2
105 Sale 10412 105 41
10478 10578 10514 June'26
9113 , 90 May'26 --
9258 9413 93 93 1
82 Sale 8112 82 23
10514 Sale 1054 10558 149

1047  Mar'28
75 Sale 75 754 12

10134 Sale 10134 10234 2
10111 Sale 10118 10213 54
10012 Sale , 9934 10012 7
99 ____' 9038 July 25 ____
101 is 103 10214 June'26
92 Bale 92 93 16
103 10314 103 103 8
9112 Sale 9114 9212 48
9512 Sale 95 9534 19
10778 Sale 10734 108 31
98 Sale 98 9814 45
10218 10214 1024 10212 16
954 9614 9534 9614 13

924 Aug'25
9814 30
98 35
8212 8

97 Sale
98 Sale
8218 84
10178 Sale
10214 Sale
10178 10214
10712 Sale
1024 Bale
9214 Bale
9413 Sale
7034 7112
37 Sale
9412 Sale
105% Sale
10538 Sale

10412 Sale

10612
9234 Sale
98 Salo

98
153i8 Sale
9712 Sale
100 10058
9614 Sale
10258 10312
98 9612
___ 85

i1412 115
8358 85
9014 Sale

10418 Sale
8012 Sale

9713
8218
101%
10214
10178
10712
10214
9214
94
7014
37
94
05
0538

10178
10234
10238
10838
10213
9234
95
71
394
9434
106
10538

04 10412
95 96
07 June'28
92 9258
9814 9812
9914 May'26
0211 10338
9712 97%
00 June'26
9614 97
0213 10234
97 June'26
9013 June'26
1458 115
84 84%
8934 907s
0418 1044
7934 8012

10238 ____ 10212 June'26
10512 Sale 10513 10513
91 904 June'26
100 Sale 9934 10018
107 Sale 10214 107
10038 Sale 10014 10034
103 ____ 10234 10234
106 Sale 10514 106
12118 Sale 12013 12118
11012 Sale 11014 11058
88 8812 89 8912
100 101 10014 101
100 10014 100 10014
106 Sale 10578 10834
105 Sale 105 105
954 Sale ' 9434 964
1027s 10434 10013 10234

13
11
6
17
14
311
374
13
28
8
35
28

28
3

44
5

151
122

48
10

9
4
17
11
26

1

103
239
150
2
37
35
36
2
2
13
39
3
83
4

88 ____I 88 June'26
8834 ____ 9512 Aug'25
97 Sale I 9838 97 4
9618 9813 10018 June'26
1014 Sale 10114 1017e 53
9113 93 1 914 924 13
81 Sale • 8014 8112 8
102% 10358 10278 103 2
10234 Sale 10213 10234 58

103 Sale 103 103 21
9638 9712 9938 9734 3
96 9812 98 June'26
10434 10478 10478 105 5

101 9934 Dec'25
10114 Sale 10114 10113 82

10112 Sale 10110 102 11

____ 1978 11 Apr'25
15 13 May'26

1012 Mar 25

7434 6;11 7414 7512 158
74 Sale 7310 75 1 485
76% Sale 76 7713 42
967  Sale 9634 97 1 159
94 Sale 94 9418 6
88 89 88 8938 52
9314 Sale 9214 9434 208
95 Sale 9434 95 I 27
99 Sale 984 99 84
108% Sale 10858 10938 393

112 11214 114 116 I 34

103 10312 10318 10314 24
10478 Sale 10434 105 1 50

10512 Sale 10513 10558 12

10414 Sale 104 10434 13
91 Bale 91 91 I 1

10334 ____ 10314 May'26
12334 12412 12334 June'26

Low High
11514 12318
10112 103
6534 81
10512 10911
102 10312
10213 10512
9514 9534
82 824
9014 9534
83% 91
100 10114
100 101

9914 10014
75 8134
98 1004
9234 9912
10234 105
10438 106
90 92
90 93
7812 86
1044 10612
1044 1454
737s 82
9014 10234
9713 103
99 10034

1-011-3 103-
8234 93
924 10318
88 96
92 100
10613 10913
9114 994
10014 10212
9334 974

94 985
9312 984
82 91
101 1037e
10058 1014
100 10438
106 10812
10018 104
90 9712
9212 97%
6934 83
37 6254
9278 9712
105 107
105 106%

104 10858
93 9978
103 10858
85% 9314
9818 100
9914 9914
10112 104
97 98
9912 10034
921y 97%
100 104%
93 97
90 97
11313 1164
7514 88
88 93

• 104 10758
7912 8214

• 10038 10212
10412 1064
87 9014
95 10014
9914 107
9834 10112
10011 10234
104 107
120 122
10934 11238
8714 9315
100 101
100 101
100 10912
9614 109
9038 9618
100% 10412

88% 88

WI; 1r
9413 10018
991s 102
9112 9914
79 8534

10113 103
100% 103

10034 10312
9434 98
9118 98
10114 105

-1:183-4 1-672-
101

II" 'H.
_,-

-7-57-8
62 757
64 7834
8534 97
8814 9812
8218 90
8434 98
9138 96
9612 100
10812 11614

100 116
10014 10334
10118 108
105 10712
1027s 108
90 ' 92
102 10314
12078 12378

4 Duo May. s Option sale.

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 25.

102M

If
Pries

Friday,
June 25,

Week's
Range or
Lass Side

Range
Since
Jan. 1

Bid Ask,Loto High NO. Low NW

Kings County El let g 481949F A 8112 ____I 81 8112 1 774 8112

Stamped guar 4e 1949 F A 8114 Sale I 8114 8114 4 7712 8134

County Lighting 55_1954Kings A resC011t e4,
 1954

J
J J

10012 10034 10012 10012
10914 110 1094 June'28

6 9838 1003s
106 110

Kinney al R) &Co7 % notes '36 J D 1054 10812 105 10584 3 104 107

Lackawanna Steel let 5s A1950M 99 Sale 9834 990 13 9814 100

Lac Gas Lot St L ref&ext 58_1934 A 0 10038 Sale 10058 101 26 100 10114

Coll & ref 5 )55 Series C1953F A 10358 Sale 10312 10378 34 10258 105

Lehigh C & Nay 6 t 4 )58 A 1954 J J 100 ____ 100 100 1 98 100

Lehigh Valley Coal 1st g 681933.7 J 101 10114 10034 10113 5 10018 10112

Lot & ref s f 5s 1954 F A 9938 ____ 994 June'26 9912 1004

Lax Ave & PP let gu g 58-1993 M S 4114 ____ 4012 Feb'26 39% 4012

Liggett & Myers Tobacco 78_1944 A 0 123 125 1224 123 25 118 12613

Registered A 0 117 ____ 12013 May'26 12012 122

55  1951 F A 102 Sale 102 103 13 9934 103%

LorlIRlaegrdistIoer(ed P) 76 1944
  F A

A 0
984 ____
12013 12118

98 Oct'25
12014 12014 4 ji3r2 1E-

Registered A 0 115 ____ 11812 11813 2 11812 11812

55  1951 F A 100 10038 100 10012 4 98% 10153

Registered F A 9414 ____ 9614 Oct'25
Louleville Gas & Electric 56_193503M N 100 Sale 100 10014 27 1-0-61;
Louley Ry tat Cools 

19 J2
92 94 9214 May'26 8913 041g

Lower Austrian Hydro-Elec Co-
leteIO54s 1944 F A 85 Sale 8434 88 58 824 88

Menet! Sugar 7%5 1942 A 0 98 Sale 974 98 7 934 103

Manhat Ry (N Y) cone g 45_1990 A 0 6734 Sale 67 68 26 594 694

2d 46 2013.7 D 61 6278 6212 June'28 53 63

Manila Electric 75 1942 M N 11478 June'28 102 1154

Manila Elea Ry & Lt 6 f 5s-1953 M S 954 9612 9514 9514 5 894 97

Market St Ry 7s Series A 1940 Q 9704 Sale 9714 98 38 97 994

Metr Ed let & ref g 65 Ser B_119952 F A 10758 108 10712 10712 2 104 10814

let di rei be Series C.,  
333 3
 10014 10011 1004 10014 19 9684 10114

'Metropolitan  Power es 1953 13 10514 _ 10518 May'26 10213 1051s

Wet West Side El (Chic) 45_1938 F A 7312 7412 74 74 7 7113 7414

Mid-Cont Pete let 654e 1940 M S 10414 Sale 104 10412 32 10114 10478

Midvale Steel & 0 cony f 56 1936 M S 9612 Sale 9812 9678 78 9234 98

MilwElecRy& Ltref &ext4%8'31 J 9858 Sale 9853 9858 5 063s 99

General & ref 58 A 1951.7 D 100 10014 994 997 4 98% 1004

let&reISsB 1961 J D 9534 Sale 954 96 57 9012 97

1st & ref g 68 Swim C 1953 MS 10434 Sale 10412 1047e 18 10034 105

!Milwaukee Gee Lt 1st 46_1927 M N 9912 9938 9958 9934 4 99 9978

Montana Power let 521 A_1943 J J 10112 Sale 1015* 102 9 99% 102

Montreal Tram let & ref 54_1941 J J 974 98 97l 9704  23 964 9834

Oen&re!e 158 Ser A__1955 A 0 9278 9378 93 June'26 9212 93

Morris & Co 1st f 4 )5s 1939 J J 864 Sale 8818 8634 48 84 88

Mortgage-Bond Co 46 See 2_1968 A 0 80 81 81 May'26 80 81

10-25-year 58 Series 3 19323 J 9612 ____ 9812 9812 2 964 98

Murray Body 1st 6358 1934.7 D 9018 904 9018 9013 14 8313 9313

Mu Fuel Gas 1st gu g 58...,l947 MN 103 ____ 103 June'26 984 103

Mut Un gtd bonds ext 4%.,194b MN b0ll 100 May'26 100 10214

Nassau Elec guar gold 481951 J J 5934 Sale 5934 600 28 ups 6484

National Acme 7348 1931 1 D 99 Sale 9812 99 74 98 111014

Nat Dairy Prod 8% notes_ 1940 54 N 9834 Sale 9818 99 153 9518 99

Net Enam & Stampg let 5s.1929J D 101 103 01 June'28,__ 1001s 103

Nat Starch 20-year deb 55_1930 J J 9914 Sale 9914 9914 1 994 101

National Tube let 58 1952 14 N 10418 10438 044 June'26 10134 10414

Newark Consol Gas 5e 1948
New England Tel & Tel 58_1952
Istg4%sSerBwi 1961

J D
J D
MN

10234 103
10234 103
9438 Sale

0334 10334
10213 103
94.4 9434

1
19
164

1004 10334
ion 14•312
9414 9444

N Y Air Brake 1st cony 611-1928 M N 102 103 103 June'26 10078 103

New Oil Pub Serv 1st 56 A 1952 A 0 9814 Sale 95% 984 38 9034 9614

Ill & ref 58 ger B 19552 D 953  Sale 95% 95% 41 9014 9134

NY Doak 50-year lat g 4s 1951 F A 8518 Sale 85 8512 14 814 864

NY Edison 18t& ref 6%6 A_1941 A 0 11738 Sale 11714 11712 35 115 118

1st lien & ref 158 B 1944 A 0 104 Sale 104 10414 31 102 10434

NY Gas El Lt & Pow g 56_1948 J D 10514 Sale 10514 1054 15 104 10534

Purchase money g 45 1949 F Al 914 Sale 9114 9134 22 8918 92

N Y L E& West C &RR 5148 1942
NYLE&WDock&Imp 56_1943
N Y Q El L& P 1st g 5e 1930

M N 101 -
J
F A 10014 10112

10012 Apr'25
10234 May'26
1004 June'26

15iii 1E3;
loot. 10334

NY Rye 1st RE & re! 4s 1942 J 55 Apr'26 52 60

Certificates of deposit 59 June'26 46 803a

30-year adj Inc 5e__Jan 1942 A 0 54 Sale 54 512 1 6 1014

Certificates of deposit 5 10 7 Apr'28 313 104

NY Rys Corp Inc es_Jan 1965 29 Sale 29 31 219 22 37

Prior lien es Series A 19651 .7 8212 Sale 83 8312 38 82 884

NY & Rich Gas let 135 1951 M N 10258 Sale 10134 10234 4 10034 10234

NY State Rye let cons 430_1962 M N 5414 Sale 5414 55 18 5314 6934

let con 8355 aeries 1.1 1982 MN 7112 75 75 June'26 7034 82

NY Steam let 25-yr es tier A 1947 M N 10312 Sale 1034 1037s 7 mpg 10413

N Y Telep 1st & genet 4%8_1939 MN 9818 Sale 9734 9838 193 97 994

30-year debene f es___Feb 1949 F A' 11012 11004 1104 1104 49 1097s 1114

20-year refunding gold 65_1941 A 0 10858 Sale 108% 109 75 1074 10919

Niagara Fall Power let 513_1932 J J 10178 10214 101% 102 7 10034 103

Ref & gen es Jan 1932 A 0 10534 Sale 10534 1057 2 10454 10611

Niag Lock & 0 pr let 56 A1955 A 0 101 Sale 101 10114 19 99 10134

No Amer Cement deb 8145A 1940 M S 9612 Sale 95 9612 30 95 100

Nor Amer Edison 65 1952M B 10378 Sale 103 104 30 10114 105

Secured s g 13)5e Ser B 1948 M 5 106 Sale 10518 106 35 10378 100

Nor Ohio Trac & Light (3s_ _ .1947 M 13 9734 Sale 9712 98 51 9234 99

Nor States Pow 25-yr 56 A 1941 A 0, 997  Sale 997 10012 47 97% 101
Registered A 0 9314 Jan'25

1st & ref 25-yr fle Sec B_1941 A 0 ioilz Sale 0512 10512 4
North W T 1st Id a 434sgt4-1934 J 9612 9714 9712 May'26 9612 98

Ohio Public Service 7)55 A__1948 A 0 11258 Sale 11234 11234 5 11218 11312

1st & ref 78 aeries B 1947 F A 111 ____ 11 111 3 11038 11212

Ohlo River Edison let 85_1948J J 10458 Sale 10434 10558 17 10114 10814

Old Ben Coal 151 68 1944 F A 9238 Sale 91 9212 14 88 9714
_Ontario Power N F let 561943 F A 101 10134 10114 10114 3 9938 10213

Ontario Transmission EL-19 M N9970 4451 F A 10 0784 s_a_l_e_ 100070142 Ma 10'70426

Otis Steel 85 
_ _ 1_ 9_ 9938 101

10814 10834

let 25-yr 6 f g 7)58 Sec B 1947 F A 10234 103 110234 10234 4 1004 103%

Pacific 0 Si El gen & ref 55.1942 J J 10018 Sale •100 10018 41 974 1004

Pee Pow & Lt let&ref 20-yr 5830 F A 997  1004 997 100 le 9918 101

Pacific Tel & Tel 1st 54 1937.7 J 102 10212 10134 102 10 101 10234

Ref M 5e series A 1952 M N 10134 Sale 10134 1024 42 987s 10212

Pan-Amer P & T conv 5 f 66-1934 M N 108 Sale 108 10834
 1930 F A 10534 10578 106 June'26

7Bdws 

159 104 112%
lova Ion

Paramount-unyt-ear aY let 5)55.1950 J 9758 Sale 1 9714 977k
____
92 924 98

Park-Lax et leasehold 654s_19531J J 91 9213 924 924 1 8512 ge
Patl& Passaic 0 & El cons 58 1949 M S 10258 ____ 10238 June'26 _-_ leo 1023s

Poop Gas & C 18t cone g 68....11994434 O
3 4 13 

May'26.
--i6

11014 113
Refunding gold 55  

s
1101234 11013 1103 136.63214 981s 103;4

PhIladelphia Co coll Or 64 A..19441F A 10458 Sale 1044 105 81 Isms 106.4

15-year cony deb 5348 1938 M S 10178 Salo 10012 101 34 We 1011s

Phila & Reading C & Ire! 56.197311 J 10014 10034 10034 10078 10 00ls 10234

Pierce-Arrow Mot Car deb 881943 M 6 10813 Sale 10818 10834 32 103 16814
elerce 0116 186 Dec 15 19311.7 D 107 10714 107 June'26 lows 1077s
Pillsbury Fl Mills 20-yr es__1943 A 0 10178 1021  10214 10214 2 101li 10434

Pleasant Val Coal lst g e f 58_1928 J J 994 997  June'26 9812 100

Pocah Con Collieries 1st s f 581957 J J 904 92 91 June'26 904 93
Port Arthur Can & Dk es A.1953 F A 10334 105 10518 June'26 102 1054

1st M es Series B 1953 F A 10334 Sale ,10334 .103% 16 10113 10512
Portland Elea Pow let es 11.1947 M N 10134 Sale '10134 10212 22 99 104

Portland Can Elec let 56_1935 J J 101 10134101 101 1 99% 10212

Portland Ry 1st & ref 5s__1930 M N 95 Sale I 95 96 10 9258 96
Portland Ry Lt & P let ref 581942 F A 9214 Sale 924 927s 31 88% 9434

let I & ref es Ser B 1947 M N 10134 Sale 10154 102 5 90 103

let dr refund 735e Sec A1946 M N 107 Sale 107 107 4 10534 10831
Porto Rican Am Tob 8s1931M N 105 10534 105% 10534 106 10614
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New York Bond Record-Concluded-Page 6
BONDS

N V STOCK EXCHANGE
Week Ended June 25.

•i•
.43-

Prtce
TrMae.
June 18.

MA Ask
9415 Sale
11118
111 Sale
10338 Sale
10434 Sale
105 Sale
10711 Sale
1084 Sale
9034 Sale
9912 10014
9518 Sale
9734 Sale
89,e, Sale
58 6012
11114 Sale
10514 10512
5212 Sale
5215 Sale

95 96

78 7834

9714 - --
11038 11015
9634 Sale
105% 106
10712 Sale
10758 1074
9712 Sale
9914 Sale
10534 Sale
9412 Sale
10078 15118
10078 Sale
9115 Sale
145 Sale
10015 Sale

10778 138
10314 Sale
102 Sale
153 Sale
9012
100 Sale
100 Sale
10734 Sale
98 Bale
95 Sale
102
10278 10514
10538 Sale
6334 Sale
58 5812
9618 9815
9512 Sale
9838 Sale
15814 Sale
9911 Sale
10234 - --
9515 Sale
65 70%
9515 Sale

9114
9118
10112 Sale
10112 10158
10015 10115
84 85
10158 Sale
108 Sale
99 Sale
10612 Bale
102% 10358
7614 Sale
90 9015
104% 10412
94 Sale
10512 Sale
10614 Sale

9278 Sale
98 Sale
10278 _ _ _ _
10238 10338
9812 Sale
5514 60
107%
10778

1077  Sale
_
-

80 8712

9jl 95
993  Sale
8912 Sale
9434 Sale
8315 84
6512 67
10278 _-_-
10234
131 10134
102 Sale
10518 Sale
10158 Sale
10518 10558
8312 Sale

10112 Sale
10178 Sale
9815 Sale
112 11278
10578 Sale

9515 Sale
41 79

5234 Sale
10214 Sale
97% Sale

..--
----

103 1-6i4
1034 Sale

Week's
Ranee or
Last Sole.

Vs
2

3
107
30
21
29
3
26
2
58
141
18
1
7
1
3
11

30

2

2
18
152
32
6
3
41
185
229
382
13
64
74
51

5
13
17
71

1
10
11
19
5
1
4

119
33
132
22
90
144
54
45

54
_
50

20
12
1

10
40
35
21
13
1
5
5

105
41
142

108
29

9
35

14
34

12
6

114
7
12

2
5
9
12

26

41
52
5
11
65

26
3

9

81

_
42
82

Range
Since
Jan 1

Premed Steel Car cony g bs_ _1933
Prod & Ref at 868(wItb warnts)'31

Without warrants attached.
Pub Serv Corp of N J see 6s_1944
Pub Sere Elec & Gas let 53481959
it & ref 534s 1964

Pub Sere El Pow & Log 6s. _1948
Punta Alegre Sugar deb 76_1937
Remington Arms 6s 1937
Repab IA S 10-30-yr be s 1_194(1
Ref & gen 5%s Ser A....1953

Rhine-Westphalia Elec Pow 7s '50
Mina Steel let 76 1955
Robbins & Myers a f 7s 1952
Rochester Gas & El 7a Set B_1946
Gen Mtge 534s Series C_ _ _1948

Rogers-Brown Iron gen .4t ref 7s '42
Stamped 

St Jos Ity Lt Ht & Pr 5e. .1937
St Joseph Stk Yda let 4348_193(
St L Rock Mt & P58 stmpd_1955
St Louts Transit gee imp 56_1924
St Paul City Cable cons 58. _1937
Saks Co fi f 75 1942
Saxon Pub Wks (Germany) 76'45
San Antonio Pub Sere let 68_1952
Sharon Steel Hoop 1st 885er A'41
Sherield Farm, let & ref 655s_'42
El'erra & San Firm Power 59.1949
Sinclair Cons 011 15-year 7e.1937

at tr 69 C with ware 1927
I st lien 6 Ms Ser B 1938

Sinclair Crude Oil 3-yr 688 A.1928
3-yr 8% notes B Feb 15_1926

Sinclair Pipe Line I 1 be__ _1942
Skelly 011634% notes_ ......1927
Smith (A 0) Corp let 6556 1933

South Porto Rico Sugar 76..1941
South Bell Tel & Tel lst a 1 5a1941
Southern Colo Power 68.... 1947
Crweet Bell Tel let & ref 52_1954
Spring Val Water g 55 1948
Standard Milling 1st 52 1930

1st & ref 5340 1945
Steel & Tube gee 01 78 Ser C 1951
Sugar Estates (Oriente) 78_ _1942
Superior 011 let s f 7s 1929
Syracuse Lighting 1st g 58.1951
Tenn Coal Iron & RR gen 50_1951
Tennessee Elee Power 1st 68.1947
Third Ave 1st ref 4a  1960
Adj Inc be tax-ex N Y _ e'en°

Thud Ave RY let g 55 1937
Toho Elec Pow 1st 70 1955
Tokyo Rice Light 6% notes.1928
Toledo Edison 1st 75 1941
Toledo Tr L & P 515% notes 1930
Trenton G& El let g 58..l949
Trumbull Steel let at 6s.._. 1940
rwenty-third St fly ref 56_1982
tyro' Hydro-El Pow 734s_ _1955

Underged of London 434s.. _1933
Income 68 • 1948

Union Elec Lt & Pr 1st g 56_1932
Ref & ext 88 1933
Mt g 54s Series A 1954

Union Elev Ry (Chic) 5s 1945
Union 011 1st lien a 1 6s 1931
30-Yr 1111 Ber A May 1942
ist lien a f tie See C  1935

United Drug 20-yr 6s_Oet 16 1944
United Fuel Gas let 8 f 6s__1936
United Rye St L let g 4e _._ _1934
United SS Co 15-yr 69 1937
United Stores Realty 20-yr (kr '42
US Rubber let & ref 5s See A1947
10-Yr 734% See notes 1930

U S Steel Corp f coupon. _ _d19133
a f 10-60-yr 501 registered 41963
Utah Lt & Tette let & ref bs 1944
Utah Power & Lt let be__ _1944
Utica Elect L & P let 

66_- 
..1950

Utica Gaa & Elec ref & extbe 1957
Vertlentes Sugar lst ref 78_1942
Victor Fuel lot 8156 1953
Va-Caro Chem let 70 1947

Certificates of deposit 
Eltpd as to payt 40% of pent

1st 70 1947
CH of deposit 
CH of (fewer dt041 

7)45 with & without war. 1937
Cert.14 of dep without ware.
Certate of dep with warrants.

Va Iron 4 -oal & Coke 1st g 5a 1949
Ea Ry Pow lat & ref 58. _ . 1934
WalYort h deb 6 ,,je (with- war) '35
Mt tinting fun() tle Ser A..1945

Warner Sugar Refin let 718 .1941
Warner Sugar ( 'ore 1st 75.. 1939
Wash Wat Power of 58.... 1939
Weetcnee Lts g 56 stmiel gtd 1950
West hy Coal let 7s 

- 
1944

Wen Penn Power Ser A 55. 1946
let 70 Serfee 0  1946M
IP% be Series E. .....__   1983
1st 5%e Series F   1953

West Va C & C let 4181  19541

Western Electric deb Os. 1944
Western Union coil re cur iSs 193,
Fund & real egtatP g4 %a 1950
IS-year 634s g _.. 1938

weetInghottee E & M 75......1931
Registered 

*bite Sew Niece iseD61111e-ere, 33
W.ekwire Seen Steel 1st 7e 1933
CertiCeetes of &posit .
Certificates of d'•putet dumped

ginkalre 140 Sure Co 75 Jan 1935
witlys-overland a f 616s 1933
Wilson & Co 1st 25-yr s f tia 1941

Point emu(
to-year cony 9 1131/ 1928

Certificates of deposit 
10-yr cony e f 7%a . 91931

Certificate' of deposit 
Vr cheeter Arm* 740  1
Imiturn Sheet & T 20-yr 68.19431

J J
ID
ID
PA
A0
A0
AO
J J
MN
AO

.1
M N
FA
in
MS
MS
MN
MN

MN
J J

J
AO
1
PA
MS

.1
MS
AO
VA
MS
JO
D

PA
F A
A0
AO
MN

J
J J
J J
PA
MN
MN
MS
J J

D
.11

J
J J
40
J J
M S
1. A
711 S
I .1
MS
FA
1 .1
M •

II
J

MS
MN
J J
40
.1 J
PA
FA
40

J
J
N

A0
J
PA
MN
MN
A 0
F A
J J
J .1
J 0
J 1
I 0

J D
...
. 
-M 31

J J
A (8
A 0
..1 ti
J .1
J J
J D
Si N
si s

S
M S
4 0
1 .:

A 0
J J
Si N
e A
Si •
M N
.1
I t

M
M

S
AC)

.1 0

A

A (
.1 1

Lou Nigh
9418 9418
111 June'26
lii Ill
1033s 13418
10434 105
10434 105
107 1071
1064 107
89% 904
100 10014
9414 9514
9734 99
89 891
57 57
111% 1111
10514 10514
5212 53
52 521

96 9618
9588 June'26
7834 7884
7612 Apr'26
9714 9714
110% 11034
96 97
10513 10678
10712 108
10734 10734
9715 9734
9818 99%
10512 10634
93% 9412
101 101
10078 10114
91% 91%
138 147
10012 10012

10712 10712
102% 10314
100% 102
1C278 103
9914 Apr'26
100 100
9978 100
10734 108
98 9812
95 95
10158 10158
10234 103
135 108
6334 6414
57 5814
9615 97
9478 96
9814 9815
108 10815
9334 991
10234 June'26
9515 96
6918 June'26
9414 9512

96 Apr'26
9434 May'26
10034 101%
100% 10114
10134 10134
84 June'26
101% 10158
10734 108
98 99
10815 10712
10278 103%
7614 7614
90 90
10414 10412
9315 94
10614 10658
106 10634
10534 June'26
9278 9358
98 9915
10212 Apr'26
102% 102%
9814 9858
6412 Apr'26
10734 June'26
107 June'26

10718 10778
13612 108
10712 Jan'26
110 Feb'26
8412 May'26
107 Jan'26
9114 May'26
9918 9934
8912 9112
9112 947
831 84
6512 667s
1027 June'26
10234 May'26
10118 10114
102 102
10518 1057e
10158 10158
1052 June'26
8312 84

10112 101%
101% 10234
9814 9812
111% 11218
10534 106
10534 June'26
95 9534
57 60
6014 Mar'26
7012 Mar'26
5214 53
102 10234
97% 97%
93 Feb'25
4.312 May'26
41 May'26
41 May'26
42% June'26
103 10312
10334 10414

Coe 11403
94 984
11014 1123.
10934 1124
100 10434
10334 10534
10378 10512
106 108
104 111
8014 9112
9714 Its 1.
9212 9514
95 100
88 90%
56 6812

114
10458 106
5212 7334
5114 6512

all., 97
95% 98
78 814
7012 7612
9514 98
10718 111134
9234 97
101% 60674
107%109
10678 10102
9111 OR
935,, 99%
104 11334
87 )112
10014 101 12
10018 101 15
87 9'8
11118 147
10012 10212

107 10934
10116 10312
97% 10278
1004103
994 9914
9858 10112
977g 10114
10712 1011
8911 100
95 9712
100 10133
10218 104
10258 106
55% 5512
4112 6573
,9258 9815
901: 96
96 9856
10778 10934
98 9934
1001s 10234
9412 $7
Al 75
9414 97,3

94 96
90 95
100% 1(124
10015 102%
100% 1024
771, 85

10018 1015s
10038 10814
954 99
10311 10712
10)15 104
7415 79
90 95
103 105
9134 95
10614 1083.
105 10734
1054 10615
8615 94
95 9934
1005e 10212
10011 10256
9012 94'2
53 6412
105 108
19514 108

11/434 101,
10412 109g,
1067, 10812
1117 11113
8012 1137,
107 107
9114 98
97% 100
8915 95%
10 I 96
8014 1110
65 es:.
11114 I0278
102 1033e
100 102%
994 103
105 1083'
Mel' 10314
01433 106
141 91

MON Ina:,
101 1033p
96.. 9858
III 147,
1118 107
10534 1054
9412
57 70,2
8014 604
70% 7012
504 5811
10134 1031.
9558 lo

431: 7,
41 72
40 as
41 72
1014 11/334
1011, 10414

DUe Jan. d Due April. p Due Dec. $ Option sale.

Quotations of Sundry Securities
All bond prices are"and Interest" except where marked ••6"

Standard Oil Stocks Par Ble 415 Railroad Equipments Per el
Anglo-Amer 011 vot et_ _gl *18 1814 Atlantic Coast Line 6a  5.05
Non-voting stock .C1 •171 1734 Equipment 6%a  4.80

Atlantic Refining 100 1163 11714 Baltimore & Ohio lis   5,10
Preferred 100 1181 111812 Equipment 4340 & be - 4.75

Borne Seryrnser Co 100 230 235 1 Buff finch & Pitta equip 69. 5.10
Buckeye Pipe Line Co. _. 60 *501 5115 Canadian Pacific 41.t5 & Ca. 4335
Chesebrough Mfg new 25 *701 72 Central RR of N 168 5.05
Continental 011 v t .._ 10 *21% 22 Che9apeake & OhIo en 5.10
Crescent Pipe Line Co. _ 50 •143 16 Equipment 6 i49 4.95
Cumberland Pipe Line_ .100 109 110 Equipment 55..  4.75
Eureka Pipe 1.1ne Co__ _. 100 56 59 Chicago Burl & QuineY 611... 5.10
Galena Signal 011 eom _ ..100 191 2012 Chicago & North West 65 5.10

Preferred old 100 74 7615 Equipment 6 %a 4.90
Preferred new 100 72 75 ChM R & Pac 4%s & 518--- 4.85

Humble 011 & Ref  25 '64 64 14 Equipment tis 5.15
Illinois Pipe Line 100 133 13415 Colorado & Southern 631--- - 5.15
Imperial Oil *3534 357g Delaware & Hudson 13a 5.05
Indiana Pipe Line Co.._ 50 *66 67 Erie 4%s & 58 5.00
International Petroleum_ t *3358 3334 Equipment 6e 5.15
National Transit Co. 12.50 *154 1512 Great Northern 616 5.10
New York Transit Co__ _100 47 49 Equipment be 4.80
Northern Pipe Line Co. .100 873 74 Hocking Valley 511 4.75
Ohlo 011  25
Penn Men Fuel Co  25

*60
19 6284

Equipment
1111nosCentra618 4555 & 513---
  5.10

4.70
Prairie Oil & Oas new.. _ 26 *534 54 Equipment 6s 5.05
Prairie Pipe Line new _100 124 125 Equlprnent Te & 4.840
Solar Refining__ 100 190 191 Kanawha dr MIchigan 611 5.10
Southern Pipe Line Co new_ 27 30 Equipment 4 As 5.00
South Penn 011 25 53518 36% Kansas City Southern 5)55- 5.10
Southwest Pa Pipe Lines.100 *4812 50 Louisville & Nashville 65 - 5.05
Standard Oil (California). _ _ *5938 591 Equipment As 4.80
Standard 011 (Indiana)__ 25 *6412 6434 Michigan Central 511k 4,95
Standard Oil (Kansas)__ 25 2514 26 Minn St P&SSM 4%e & 56 5.10
Standard Oil (Kentucky) 25 *119 121 Equipment 6145 & 75- - - 5.20
Standard 011(Neb) new. 25 *4812 50 Missouri Kansas & Texas 80- 5.25
Standard Oil of New Jer_ 25 44% 4458 Missouri PacIfic 68 & 6 SO- 5.20

Preferred 100 116 117 Mobile & Ohio 4 %fi & 66-- 4,90
Standard 011of New York 25 53334 3378 New York Central 41/58 & be 4.70
New *3173 32 Equipment 1318 5.05

Standard 011 (Ohio) ...._ _100 302 305 Equipment 75 4.80
Preferred 100 11812 120 Norfolk & Western 4340....4.60

Swan & Finch 100 1612 1715 Northern Pacific 75 4.95
Union Tank Car Co_ _100 93 9412 Pacific Fruit ExPrees 711 4.95
Preferred 100 1171g 11738 Pennsylvania RR eel be 13 be 5.00

Vacuum 011 new  25 1023g 103 Pitts & Lako Erie 6 %11 5.00
Washington 011  10• Equipment 6e 6.10

Other Oil Stocks Reading Co 4%5.4 53 4.65
Atlantic Lobos 011 •115 1% St Louis & San Francisco be - 4.85
Preferred  50 *34 415 Seaboard Air Line 5%s & 611- 5.20

Gulf 011   25 '1614 8615 Southern Pacific Co 4%s.. 4.65
Mountain Producers. _ _. 10 *2434 247 Equipment 75 4.80
Mexican Eagle 011  5 4% 612 Southern Ry 4 5515 dr 55-- 4330
National Fuel Gas  100 146 150 Equipment 65 5.10
Salt Creek Cons Oil  10 .087g 9 Toledo & Ohio Central 611- 5.10
Salt Creek Producers... 10 *3252 325 Union Pacific 75 4.80

Pu011c Stocks
Amer Gas & Elec 
6% pre: new 

*86 87
9414

American Cigar common 100
rredbacco

Preferred 100

118.9312

98
Deb 6s 2014 MAN *100 101 Amer Mach & Fdy new-100 70

Amer Light & Tree com_100 215 225 Preferred new_. 112
Preferred 100 1093712 1940912 British-AmerBearer  Tobac ord_ Li •"22

Amer Power & Lt 
pref.- 

_100   fl *ry22
Deb 2016 M&S 99 100 Imperial Tob of G B & Irel'd *27

Amer Public Util com._ _100 70 80 Int Cigar Machinere- -100 95
7% prior preferred._100 93 96 Johnson Tin Foil & Met_100 60
4% partic peel 100 MaocreAfner122.2,rewl 6 & Forbes-_100 40

Associated Gas & El pf--t
4869 3901
 100 102

Secured g 6%s 1954. _J&J 10134 ____ Mengel Co 100 35
Blackstone Val G&E COM 50 *9812 100 •Porto Rican-Amer Tob. .100 gg
Cities Service common.. 20 *414 4214 Universal Inaf Tob corn. 100 69

Preferred 100 857  8658 Preferred 100 97
Preferred B  10 738.,. Young (1 Et) Co. 100 124
Preferred B-B 100

Cities Service Bankers Shares - 
 100

*2704341 -..-_-_ --11 
Preferred 100 105

Com'w'Ith Pow Corp new_t 438 i 38% Rubber Stocks (Ctevela:00),
Preferred 100 87 I 8712 Falls Rubber corn (t) *

Elec Bond & Share pref..100 107 108 , Preferred  25 • _
Else Bond & Sh Secur 
Lehigh Power Securities__ t

.6139,142. 71051122. Firesto% °puree Ifel2rree&o Rub °pm 10 • iff
10212

Miaelsaippi Rly Pow com 100 60 1 70 7% preferred-- -1001 9812,
Preferred 100 9515 98 General Tire & Rub CUM. 25 • _
First ridge 56 1951 J&J 101 ____ Preferred  

1_0_4_1_S F g deb 7e 1935..-M&N 102 ____ Goodyeat Tire & a com..1101
Nat Pow & Lt pref.._ 

.- 
.t *100 102 Goody'r '1' & Rot Can p1100 r94

Income 7s 1972 J6r..1 103 104 India Tire & Rubber new (0, *30
North States Pow cow_ _100 106 108 Mason Tire & Rub com-(t)i *115
Preferred 100 10212 104 Preferred ...... . - - 100' 7

Nor Texas Elec Co com.100 18 21Miller Rubber preferred-100
Preferred 100 47 _1 Mohawk Rubber  100

Pacific Gas & El let prof.. 100 98 9912 Preferred  70
Power Securities corn_ .-t *4 6 Selberling Tire & Rubber (t) *26
Second preferred  •15 17 Preferred  .100 95
Coll trust 68 1949.... _J&D *9(1 92 1
Incomes June 1949. _Fara •78 80 Sugar

dtdcksPuget Sound Pow & Lt. .100 30 33 Careen: Sugar  • 50 *114
ft% preferred  .100 84 86 Cent Aguirre Sugar corn- 20 111:78
7% preferred  100 6102 10415
let & ref 5%s 1949...J&D 10034 10134

Fajardo Sugar 100, 136
Federal Sugar Ref corn_ -1001 40

rtepublIc Ry & Light. .,l00 82 86 Preferred 100 69
Preferred.   100 106 109 Godschaux Sugar, Inc-- -(t) *112

south Cal Edison 8% p1100 125 135 Preferred   100 9
nandard G&El 7% pr 01 100
Tenn Elec Power let pf 7%

10214 10312
102 103

Holly Sugar Corp cOrn 110)
Preferred 

82738

Western Pow Corp pf _100 95 96 National Sugar Refining _100 108
West Missouri Pr 7% pref _ _ 94 97 New Niquero Sugar._ 1001 60

Santa Cecilia Sug Corp Di100
Short Term Sesurftles Savannah Sugar oorn- - -10ot) *110390

Anaconda Cop Min (Ste29J&J 10234 1031g Preferred 
ChM R 1 & Pao 55 1929.J&J 10038 10038 Sugar Estates Oriente 01.100 .55
Federal Sug Ref es '33..M&N 92 1 96
MIssouri Pacific bs 10038 10012 Indus. & Miscellaneous
iloss-Sbeff Setl Co '29..F.2.61 1027g 10314 American Hardware 25 *81
Wile Cent 64o Apr 15 '27 10012 10078 Babcock & Wilcox 100 116

Bile'. (E WI Co new_ __ (01 *18
feint Srk Land Bk Bonds Preferred  50 *55

Nov 111163 opt 1931_ 102 104 Borden Company cont. (t) 895
58 Nov 1 1951 opt 1931_ _ 10012 10214 Celluloid Company 100 18
5s May 1 1952 Me 1932.. 101 10214 Preferred_   100 68
4%a Nov 11852 opt 1932_ 10014 10112 Childs Company met _100 114
4%s Nov 1 1952 opt 1932_ _ 99 10014 Hercules Powder . 100 145
4 54 a May 1 1963 opt 1933_ _ 10014 10112 Preferred.........1001 112
53 Nov 1 1963 opt 1933_ _ 10114 10234 International Silver peel .100 102
44s Nov 1 1964 opt 1934_ 9912 10034 Labigh Valley Coal Sales 50 *85
4 Oct 1 1965 opt 1935__ 9934 10034 Phelps Dodge Corp 100 120
13, e Coast of Portland, Ore- Royal Baking Pow corn.100 155
65 1955 opt 1935___M&N 101 10318 Preferred 100 101
So 1954 opt 1934......M&N 101 1024 Singer Manufacturing_ _ .100 357

Singer Mfg Ltd  gl I *512

Bari'
4.90
4.70
4.95
4.60
4.90
4.55
4.90
4.95
4.75
4.60
4.95
4.95
4.75
4.70
6.00
5.00
4.90
4.75
5.00
4.95
4.66
4.65
4.95
4.55
4.90
4.70
4.95
4.88
4.85
490
4.70
4.75
4.85
4.00
5.05
4.90
4.70
4.55
4.90
4.70
4.50
4.75
4.75
4.60
4.76
5.00
4.50
4.65
5.00
4.55
4.70
4.60
4.95
4.95
4.70

120
100
73
116
23
23
29
100

42
104
38
73
71
100
128
109

078
19
11312

9582
33
1%
9

100
37
73
2615
96

214
81
138
ao
75
3
17
32
83
110
70

140
113
63

83
118
20

97
20
71
116
150
114
105
87
130
105
103
362
7

* Per share. t No par Vtli b 13asts d Purchaser also pays accrued dividend.
I New stock. 1 Flat price. k Last Bale. n Nominal. x Ex-dlvidead. y Ex-rights.
a Ex-50% stock dividend. s Sale price r Canadlan quotation.
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3592 BOSTON STOCK EXCHANGE-Stock Record ...Tr.....
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 19.

Monday,
June 21.

Tuesday,
June 22.

Wednesday
June 23.

17114 17114 17112 17112.21711317214 17112 17112
80 80 7812 79 79 80 7934 80

*2•96 9812 *a._ _ 98 *x___ 98 *x___ 98
*211612- 116 11612.x116 - - .x116 -
10412 105 105 105 105 105 104 104
55 57 5612 57 3612 57 55 57

;i5" 75 *73 75 *73 75 73 73
*110 112 .110 112 .110 112 *110 115
*93 _ *93 ____ 93 93 90 90

•135 - - *135 *135 .135
100 100 100 100 loo 166_

*;iii .x181 _--- .2179 _--- *x179
*__ 58 *____ 5812 5s IS.
.61 65 62 62 .60 63 62 62
.60 63 .____ 63 60 63 '60 63
42 42 .41 4212 4213 4212 42 4212
.56 58 .56 58 .56 573s *58 58
*4312 4312 4418 4432 44 4532 4334 451s

91 *28712 91 *28712 91 .289 91

•x123 123 123 .211813 120 .212313 - --
11812 11812 11812 119 11934 11934 119 120

.10114 -- 102 102 .101 __-- 101 101

.334 4 *334 4 *334 4 *334 4
.2412 25 2412 2413 2412 25 2412 25
13938 140 13934 14134 140 14038 13934 14014
53 53 53 53 53 533s 53 5312
*75 *74 76 .73 75 *27234 76
+18 21 .18 21 •18 21 .18 21
6112 6112 61 6113 6012 6114 +603s 61
912 10 •____ 1012•____ 10 934 934

.17 1734 1712 18 1734 18 .17 1814
8412 8412 84 84 8412 8412 84 8412

.109 _ _ 109 10912.109 .109 _
60 60 6012 6012.x60 *xoo 81

•11312 - -
.2 214

*11312
.2 214

.11313
.2 214

*11312
*2 214

+312 414 .312 414 *312414 *3r2 414

64 65 8358 6412 6314 6412 64 64
*4112 4213 .4112 4212 4112 4112 .4113 4222
+94 96 .94 96 .94 96 *94 96
.21 22 .21 22 .21 22 21 21

225 227 .224 225 225 225 225 226
.1412 15 _ _ 14 14 1412 14
*13 14 .13 14 .13 14

-554*3414 3478 3472 3478 3472 38 16-
98 98 97 9812 9814 10038 9914 101
.10 1012 .10 1012 10 1014 +10
58 58 58 58 5814 5814 5814 lit'

:i5 -;:fo .45 -47.-fo .45
__ 25

95 95
•__ __ 25
*95 --

*____ 25
*95 ____

25
68 95

8 8 814 814 8 814 8 8
10 10 2 104 10 10 .912 10
84 85 8478 85 84 85 85 8512
67 6738 67 6712 6712 6712 67 68
107 108 •x105 _

-1-28-4
10734 10734 +3105 107

.____ 1234 12 1234 1312 13 1338
*z9312 97 9313 'Pr.__ 94 ft.__ 94
•232 27s *222 272 .232 278 212 238
2834 29 2812 29 2712 2812 2713 28
..35 .50 .5.35 .50 .35 .35 • .35 .50
*5 9 *5 9 *5 9 *5 9
98 9812 9812 99 9812 99 99 99

+2 212 *2 212 .2 212 +2 212
+1212 15 .12 15 .12 15 .12 15
114 11438 114 114 114 11412 114 11414
*9134 93 .9134 - *9134 93 *9134 93
19 19 .19 1978 .19 20 .19 20
3612 3612 3612 37 3613 3634 3634 37
+41 .41 - +41 -- .41 _ --

.z1538 1534 15 157s.215 16 'z15 16
+x114 173 .2114 172 *2114 178 .2114 172

103 10314 10312 10414 10372 104 104 104
11214 11212 11212 11212 11212 11212 11214 11212

*z66 67 66 66 +366 67 .x65 66
11 11 .1012 11 1012 1012 1012 1012
48 48 477s 48 47 48 4734 4812

*x28 2814 2812 2812.x28 2813 28 2814
.100 105 105 10512 *106 108 10512 10512
.80 8134 81 82 81 82
1918 1914 1912 191 1914 1914 1918 191s
3412 3413 *35 38 .3412 38 .3413
5413 55 56 56 *5412 57 *5513- 

-106 106
.1412 1514

106 106
1434 15

.105 106
15 1834

*105 106
1614 1814

.4614 4612 x4512 4512 4513 46 4512 46

4134 4134 .41 43 *x41 43 .x41 43
*43 44 4232 4232.x4238 __..- •x4212
.13 15 .13 15 •13 15 13 13

.15 .25 +.10 .25 ..10 .25 • .10 .25
•.05 .20 ..05 .20 ..05 .20 • .05 .20

.a.70
--1-1-14
.a.70 .85 +a .70 .85 *a.70 .85

11 11 1112 1114 1114 11 11
3618 361s 3638 363s 3512 36 3514 3514
1414 1412 1432 1413 1432 1412 1414 1414
..30 .35 ..30 .35 .35 .35 .30 .30
15 15
313 312

1434 1514
.3 312

1514 1534
314 314

15 15
*3 314

•.a36 .60 .8.36 .60 'a.35 .70 'a.35 .60
+50 112 •.50 1 ..50 1 •.50 1
17 17 17 1714 16 17 1672 167s
.1 112 4.1 112 *1 113 *1 112
183 184 181 184 180 180 181 182
*10112 10313.10112 *101 +10112 103

1012 11 11 11 11 11 1072 1078
*1 04 .1 114 *1 114 *1 114
...SO 114
.99 .99

.2.80 04
•.80 1

*.80 114
*1 114

*.80 114
*1 04

*02 172 *112 172 *02 172 .158 172
•.30 .50 ..30 .50 .35 .40 ..30 .50

'a.80 .90 .a.80 .90 .a.70 .90 'a.70 .90
3312 3312 33 34 3312 3334 3314 3372
20 20 20 2014 2038 2012 20 2012
..05 .15 5%05 .15 ..05 .15 ..05 .20

22 22 22 22_
+45 50 .40 45 *45 50 .45 50

512 512
.212 234

+53s 533
212 23s

514 512
*213 272

512 512
252 258

•a.75 114 .a.75 114 'a.75 114 'a.75 114
16 1612 1612 1634 1613 1612 16 16

.1213 13 12% 1238 1213 13 1212 1212
1812 19 1834 19 *1812 1912 19 19

.27 2734
*514 534

28 2812
.514 534

28 28
.514 534

*2712 28
*514 534

•.55 .60 ..50 .60 ..50 .60 ..45 .55

.65 .65
87s 878
1j', 'DXl

..65 .75
834 914
112 112

..65 .75
9 9
112 112

.75 .75
8% 9
112 112

•.40 .75 ..50 .75 ..50 .75 ..40 .50
+15 .25 ..15 .25 ..15 .25 ..15 .25

• Bid and asked prices; no sales on this day.

Thursday,
June 24.

Friday,
June 25.

Sales
for
the

Week.

STOCKS
BOSTON STOOK
EXCHANGE

17112 17118
7912 7934

• _ 98
..311613 -- --
104 105
5512 5812

*73 _
*110

.135
100 100
180 181

*_ 5812
.62 65
.60 63
42 42
.57 5734
4472 4514

.x88 91

p212314....
119 120

.101 _---

.334 4
22312 2384
13912 140
53 53

.27234 76
•18 21
6114 6114

*___ 10
.17 18
84 84

.109

.z60 6112

.11312
*2 214
*312 414
65 65

.4113 43
.x9312 96
*2012 2112

22412 225
+____ 14

;5,114 -16-
99 10014
104 1018
58 58

-57.1b .45
.___ 25
*95
8 8
10 10
84 8512
67 6712

.x105 109
13 14

94
.238 272
2734 2734
..35 .50
*5 9
99 99

.2 212
.12 15
114 11414
*9134 93
.1914 1978
3614 3613
.41

.5x15 16
.2114 178
104 105
112 11234
66 66
.1012 1012
4712 481s

•x28 2812
10812 10812
.81 82
19 1934

.3412 36
*5413 56
105 106
*1614 1712
4572 457s

4238
.x42
.13

4212
43
15

..10 .25
..05 .20
.70 .70
1032 1034
35 3514
1414 1413
..25 .30
15 1514
*3 314
'a.40 .75

•.50 1
1673 1678
*1 112
176 178

.x100 102

.1013 1072
*1 04
4%80 04
.1 114

*113 173
.25 .25
.60 .75
3318 3518

.1934 2012
.20
22

.40 45
514 538
212 238

.3.75 14
1534 1534
1213 1212

.18 19
28 2812
*514 534
..45 .55
..60 .75
7 X6 834
17X. 112
'.36 .50

.15 .15

13934 140
53 53

6114 -61-4

84's 84I

----
----

-;5r2
64 6434

"92 92

22412 225

35 351-4
99 9934

58 58

-51 85
6712 68
.105 107

13 1414
9412 9412

2734 -223;

99 99

ioi" 1-61-
11212 11234

-ior2 Yoji
4712 4734
28 30
108 108

1834 19

46 4612

42 42

*AO .25
..05 .20
'.67 .80
1012 1012
3413 3478
1414 1412
.1%25 .30
15 15
3 3

..40 .55

..50 .1
.1613 17
.1 113
176 176
.100 102
.1012 11

114
1144%80

1

Railroads
273 Boston & Albany 100
390 Boston Elevated 100

Do prat 100
---- 15 Do let prof. 100

119 Do 2d preferred 100
2,020 Boston & Maine 100

Do pref 100
20 Do series A 1s1 pref _100

Do eerie, B 1st pref_ 100
--- 166 Do series C 1s1 pref 100

Do series D 1st pref _100
376 Prior preferred 
30 Boston & Providence 100
135 East Mass Street RY Co. .100
106 Do 1st pref 100

Do prat B 100
.390 Do adjustment 100

Maine Central 100
_ 2-,244 N 'V N Et & Hartford 100

17 Northern New Hampshire_100

------
227
19

150
1,256
244

------

--- 565
so

1,500
218
43
200

------

820
20
20
100

337
100

_
895

3,924
250
320

30
326
135
534
355
50

3,415
10
22

4,887
50

355

-1.653
215
90
370

1,787
187
235
246

1,081
5

140
75
910
855

85
20
30

100
1,425
515
928
250

1,150
80

365

453

830

400

Norwich & Worcester pret_100
Old Colony 100
Vermont & Massachusetts_100

Miscellaneous
Amer Pneumatic Service_ _ _25
Do pref  50

Amer Telephone & Teleg 100
Amoskeag Mfg No par
Do pref No par

Art Metal Construe, Ino__ 10
Atlas Plywood t  
Atlas Tack Corp. No par
Ber.con 011 Co cam T C 
Bigelow-Flan( Carpet. _ No par
Boston Cons Gas pref 6 %100
Dominion Stores. Ltd_ _No par
Do met A 100

Bast Boston Land  10
Eastern Manufacturing.__ 5
Eastern 89 Lines, Inc  25
Do prat  No par
1st pre( 100

Economy Grocery Stores 

Range Sinai Jan. 1 1926

Lowest

159 Jan 9
77 May 3
89 Feb 27
11512 Jan 16
9812 Jan 9
35 Mar 30
32 Apr 14
59 Apr 15
84 Apr 15
74 Apr 15
105 Jan 29
94 Apr 16

317512 Mar 19
51 Apr 22
5912 Apr 29
56 May 6
40 Apr 29
50 Feb 10
3178 Mar 30
81 Apr 8

120 Apr 22
111 Jan 6
9934 Mar 12

314 Mar 29
2112 Mar 3
13912June 24
50 Apr 20
7312 Jan 27
20 Jan 16
5212 Apr 14
912June 19
14,2.v1 ay 11
8314May 24
10512 Jan 25
57 May 8
104 Jan 5
154M ay 20
312 Mar 8
57 Apr 15
3834 Apr 15
92 June 25
20 Mar 31

Edison Electric Inum 100 x207 Jan 15
Galveston-Houston Eleo 100 14 June 22
General Pub Ser Corp corn.. 1134 Apr 12
Gilchrist Co No par 3414 Apr 20
Gillette Safety RazorNo par 11812 Mar 30
Greenfield Tap & Die  25 10 May 6
Hood Rubber No par 58 Apr 16
Internat Cement Corp_No par 52 May 17
International Products_No par .10 Jan 2
Do pref 100 .3(1 May 19

Kidder, Peal) Accep A pref_100 x93 Apr 15
Libby, McNeill dr Libby 10 7 Mar 24
Loew's Theatres  25 9123une 21
Massachusetts Gas Cos_100 80 Apr 20
Do prof 100 65 Jan 6

Mergenthaler Linotype-No par 1104 June 2
Mexican Investment. Ina  10 734 Apr 22
Miss RIv Pow stpd prat  100 89 Apr 9
National Leather  10 218May 17
Nelson (Herman) Corp  5 1512 Jan 9
New Eng 011 Ref Co tr otfs- _ .20 Jan 2
Do pref (tr ctts) 100 712May 19

New England Pub Sens prior pf 96 Mar 2

New Eng South Mills_No par
Do prat 100

New Engl'd Telep & Teleg_100
No Amer ULU let Pf full paid__

let pref 29% paid 
Pacific Mills 100
Plant (Thos (3), 1st pref 100
Reece Button Hole  10
Reece Folding Machine_ 10
Swed-Amer Inv par pref 100
Swift & Co 100
Torrington Co  25
Union Twist Drill  5
United Shoe Mach Corp- 25
Do prof  25

US & Foreign Sec 1st pref 1 p.
1st pref 75% paid 

Waldorf Sys, Inc, new sh No par
Waltb Watch al B com-No Par
Do pref trust ctfs 100
Do prior pref 100

Walworth Company  20
Warren Bros  50

Do 1st pref  50
Do 2d pref  50

WIII A Baumer Candle corn..
Mining

Adventure Consolidated- 25
Algomah Mining  25
Arcadian Consolidated- 25
Arizona Commercial  5
Bingham Mines  10
Calumet & Hecla  25
Carson Hill Gold  1
Copper Range Co  25
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated  25
Hardy Coal Co  1
Helvetia   25
Island Creek Coal  1
Do pref  1

Isle Royale Copper  25
Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25

.15s 173   Mason Valley Mine  6

..30 .45 580 Mass Consolidated  25

..65 .70 150 Mayflower-Old Colony- 25
3234 33 598 Mohawk  25
20 20 .1,665 New Cornelia Copper  6
 New Dominion Copper 

22   New River Company 100
*45 50   Do pref 100
.514 513 444 Nipissing Mines  6
212 212 545 North Butte Mining  15

..76 114   0.11bway Mining  25
.1512 1612 410 Old Dominion Co  25
.1213 1234 370 P'd Cr'k Pocahontas CoNo Par
.18 19 288 Quincy 25
2734 28 256 St Mary's Mineral Land__ 16
.5 512   Seneca Mining 
..25 .50   Shannon 10
•.65 .75 200 Superior & Boston Copper-10
712 734 9,685 Utah-Apex Mining  15
174 112 1,675 Utah Metal & Tunnel 1

*.36 .50   Victoria 
25 Winona  

25
4%15 .25 25

Wyandot  2s

2 May 11
15 May 11
11078 Apr 1
89 Feb 15
18 Feb 1
36 Apr 24
40 Mar 25
15 Feb 8
02 Jan 19
98 May 28
111 Apr 21
54 Mar 31
7 Jan 5
47 Mar 31
29 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

.19 Apr 15
42 Apr 16
13 May 12

.05 Mar 15

.10 Feb 2

.25 Mar 27
914May 25
29 June 2
1314June 7
.20 June 10
13 May 20
234May 18

.35 May 21

.50 Feb 25
14 Mar 29
.80 Mar 27
141 Mar 29
9912 Jan 4
912June 7

.50 Jan 2

.75 May 19

.80 June 12

134 Jan 26
.25 Mar 16
55 May 17
30 Mar 30
1812May 19
.05 Jan 30
24 Apr 20
50 Jan 4
512 Apr 24
2 Apr 13

,50 Jan 4
14 May 26
1012 Mar 29
1512May 24
2512May 25
472June 1

.35 May 18

.35 Apr 21
6 Jan

.50 Jan 8

.411 Msy 24

.15 Jan 23

.40 Feb

Highest

175 Feb 13
8214 Jan 11
102 Mar 20
122 Jan 7
112 Jan 2
5714June 18
5112June 4
76 June 8
112 June 8
93 June 22
143 June 8
1003sJune 14
182 Jan 21.
61 Jan
71 Jan 2
69 Jan 13
4914 Jan 29
60 Feb 3
4538June 8
90 Juno 16

125 May 20
120 Jan 29
10314 Feb 4

5 Jan 7
2514June 3
15034 Feb 15
71 Jan 2
78 Feb 23
2112 Jan 23
GA Jan 19
1714 Jan 2
2012 Jan 14
9812 Jan 2
10212June 21
88,2 Feb I
112'sJune 9

312 Jan 21
413 Jan 19
8912 Jan 22
45 Jan 6
9912 Jan 9
26 Feb 5

250 Feb 1
2512 Feb 2
17 Jan 2
4052 Jan 1
11312 Feb
1278 Feb 1
68s4 Feb
6814 Feb
.25 Mar 2
.55 Jan
9514 Jan
954 Feb
121s Jan 1
8812 Feb 2
7018 Feb 2

1110 May
1452May 2
96 Jan
412 Jan
2914June 1
.95 Apr 2
1012 Jan
100 Jan

8 Feb 18
28 Jan 29
11834 Feb 17
96 Feb 25
27 Feb25
55 Jan 2
6£94 Jan 12
17 Jan 12
134 Apr 28

105 Feb 19
117 Feb 20
70 Jan 4
1512 Feb 11
5234 Feb 20
30 June 25
135 Feb 16
90 Apr 3
21 May 28
40 Feb 5
59 Feb 10
11012 Apr 13
23 Jan 27
5018 Feb 18

43 Msy 24
47 Feb 10
1712 Jan 2

.20 Feb 1

.10 Feb 2

.90 Jan 4
1234 Jan 2
5534 Jan 4
1512 Jan 7
.50 Jan 2
20 Jan 4
4 Feb 3
114 Jan 20

.90 Feb 13
2114 Jan 4
2 Jan 11

184 June 8
10213 Jan 26
1314 Feb 10
114 Apr 28
114 Jan 4
212 Mar 15

232 Feb20
.70 Feb 13

112 Jan 5
37 Feb 10
2114 Feb 13
20 June 10
25 Feb 4
72 Feb 11
77a Jan 27
334 Jan 9
1 Apr 29

1912 Feb 10
15 Jan 2
2378 Feb 25
3812 Feb 10
952 Jan 4

.80 Jan 5
1118 Mar 1
1134 Feb 5

1114 Mar 13
.75 Feb 23
.25 Feb 9
.45 Mar 22

PER SHARE
Range for Previous

Teo 1925.
--

Lowest /14048111

150 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
3513 Apr
96 Dec
167 Feb
26 Sept
60 July
51 Aug
35 Sept
23 May
28 Mar
70 Feb

100 Jan
95 Jan
87 Feb

212 Mar
1612 Mar
1303s Jan
6112 May
7014 May
14 Jan
4612 Aug
912 Ang

9712 Nov
103 Jan
2814 Jan
99 June
112 Apr
3 July
42 Mar
35 Jan
89 Jan
18 Aug

200 Jan
17 Oct

-3-2-4 Aug
5712 Jan
11 May
52 May
5212 Jan
.05 Dee
.10 Dec
5212 Jan
614 Apr
1114 Aug
68 Feb
6312 Jan
167 Jan
714 Sept
9712 Jan
334 Dec
1132 Dec
.10 Dec
MA Apr

272 Dec
20 Dee
99 Apr
90 Sent
20 May
50 Dee
82 Aug
1514 Aug
114 Nov
9914 Dec
10914 Apr
4512 Apr
3 Oct
401/4 July
2612 Jan
98 Mar
2412 Jan
1412 Aug
5 Jan
1714 Jan
65 Jan
1584 June
37 Jan

3711 Jan
4011 Jan
11 Mar

.05 Dec

.10 Mar

.50 Dec
912 Mar
2814 July
1238 June
.20 May
18 Dec
3 June

.04 Jan

.50 June
1512 July
1 Dec

121 Mar
9414 May
978 Apr

.50 June
1 Apr
1 Dec

.95 Sept

.40 May

.50 Nov
2512 June
18 Mar
.10 July
25 Apr
40 June
438 JUI9

.89 June

.15 Nov
1634 Dec
1012 June
19 Apr
2812 Apr
714 Nov

.50 May

.70 May
372 Jan

.40 *July

.22 Nov

.10 Dec
015 Apr

16444 Jos
86 Jen
10414 Dec
130 Dec
116 Dee
4912 Dec
46 Dec
65 Dec
8712 Dee
7912 Dec
116 Der
99 Nov
150 May
6213 Nov
73 Dec
70 Dec
50 Dec
56 Dee
4684 Dec
00 Dec

125 Oot
113 Oct
101 Dee

5 Dec
2412 Dee
145 Dec
87 Aug
9534 Aug
16 Aug
6712 Dec
21 Dee

1-0-91; -601
10814 Ails
74 Oot
100 Dec
Vs Sent
634 Jan
9972 Dee
4514 OM
100 July
2312 Sept

213 May
38 Jao

43 SIlly
11512 Dee
1512 June
72 Oct
80 Oat
2 Jan
1012 Jan
9512 Nos
91/4 Jan
Mg Jan
95 Dee
70 Oct
197 Oot
1534 Jan
9614 Nov
fls4 .11n
17 Dee
2 June
12 Sent

11 Feb
55 Jan
12212 Nov
100 May
28 Mar
8112 Jan
75 Oat
19 AM
234 Jan

101 Dee
120 Feb
7312 Dee
712 Jan
50 Nov
29 Del
12412 Dee
73 Nov
1914 Jan
34 Dec
57 Dee
105 Dee
2714 July
5012 July

4312 Jul;
48 Dee
2172 Dee

25 Jan
25 Jan
3 Jan
1532 Feb
6014 Oot
1812 Jan
.90 Aug
33 Jan
614 Jan
158 Jan
134 Feb

23 Jan
312 Feb

165 Dee
10012 Dee
2015 Jan
112 June
3 Jan
84 Jan

234 Jan
114 Jan
3 Jan
41 Jan
25 Jan
.85 Feb
31 Aug
65 Aug
6% Jae
372 Nov
114 Jan
27 Jan
187, SeS
3912 Jan
48 Jan
11 Nov
Di Jan
2 Jan
9114 Jan
.98 Jan
114 Jan

.48 Jan
21 Pb

a Assessment paid. b Ex-stock dividend. S New stock. z Fa-dividend. y Hz-rights. of Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange June 19 to June 25, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

At! G & WI SS L 56_1959 71% 70 71% $35,000 67 Mar 74 Feb
Boston & Maine 4s_..1942  80 80 5,000 80 June 80 June
Chic Jet Ry & US Y 561940  10034 100% 5,000 99 Jan 101 Mar
Current River 58 1927  100 100 3,000 9935 Feb 100 June
East Mass Street RR-

Series C 66 1948  86 86 1,000 77 Apr 86% June
General Pub Utll 6346_1956  98 98 20,000 9734 May 98% May
Hood Rubber 75 1937 105 105 106 17.000 104% Jan 106 June
Mass Gas 4355 1929  99% 9954 2,000 98% Jan 99% Apr
4350 1931  98% 99 4,000 96 Jan 98% Apr
535s 1946  103 103% 3,000 9935 Feb 1053,4 Apr

Miss River Power 56..1951  10031 100% 1.000 99 Mar 101% June
New Eng Tel & Tel 513_1932  101 101 1,000 100% Feb 102 May
PC Pocah Co 78 deb_ _1935  106 106 1.000 100 Mar 111 Feb
Savannah Electric 5s_ _1952  9531 9535 1,000 9535 June 95% June
Swift & Co 58 1944  100 100% 11,000 9931 June 101 Mar
United Ind Corp 65_ _ _1945  84% 8435 2,000 82 Apr 85% June
Western Tel & Tel 56_1932  10034 100% 3,000 98% Mar 10134 Jan

Registered   10031 100% 2,000 100% June 100% June

• No par value. •

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, June 19 to June 25, 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.

Alliance Insurance 10  49 49 50 36 Jan 59 Jan
American Stores • 7354 73 7434 3,612 60 Mar 9434 Jan
Baldwin Locomotive_ _ _100  11634 11634 10 9934 Apr 11634 June
Bell Tel Co of Penna, pref.. 112 11131 11235 526 10934 Mar 11334 June
Cambria Iron 50 40 40 4034 248 3854 Jan 4031 June
Catawissa, 2d pref 50  43 43 12 43 June 43 June
Congoleum Co, Inc •  1934 2334 4,095 1354 May 2334 June
East Shore CI & E 8% pf _25  25 2534 53 25 Mar 2635 Feb
Eisenlohr (Otto) 100 1334 15 1,870 12 June 2034 Feb
Electric Storage Battery100  82 8534 1,826 73 Jan 8534 June
Fire Association, new. _ _10  55 55 10 55 Apr 68 Jan
Giant Portland Cement_50  3234 3234 15 31 May 50 Jan

Preferred ' 50  45 4634 35 3434 Jan 4854 Feb
Insurance Co of N A_ _ _ _10 5335 53 5454 450 49 Mar 6434 Jan
Keystone Watch Case__ - • 73 7035 73 55 60 Jan 73 May
Lake Superior Corp_ _ _100  231 3 275 235 June 431 Jan
Lehigh Navigation 50 113 113 114 3,990 9734 Mar 12035 Feb
Lehigh Valley 50  85 8834 1,420 8035 Apr 8834 June
Lit Brothers 10 27 27 28 1,490 25 Mar 3334 Jan
Man Rubber 10 254 234 234 100 235 Jan 8 Jan
Midland Valley 50  30 30 14 30 June 30 June
North Pennsylvania_ 50  8234 8235 7 81 May 8234 Feb
Penn Cent L & P cum pfd •  7135 7234 171 71 Mar 91 Feb
Pennsylvania RR so 5234 5331 21,710 4834 Mar 5534 Jan
Pennsylvania Salt Mfg_ _ 50 75 75 75 330 71 Jan 91 Feb
Philos Co(PItts)pfd (5%) -50  3931 3934 20 37 Mar 3931 June

Preferred (cumul 6%) -50  4934 50 46 4854 Apr 50 Mar
Phila Electric of Pa 25 4834 4831 5034 21,992 4154 Apr 6754 Jan
Power Reets 25 434 431 435 953 354 Apr 5 Apr

Phila. Insulated Wire • 55 50 55 175 50 Jan 55 Feb
Phila Rapid Transit__ _50 56 5535 5654 565 51 Jan 577% Feb
Phila & Reading Co •  40 4131 500 3754 May 4835 Feb
Philadelphia Traction_ _ _50 60 5534 6031 334 5634 Jan 65 Feb
Phlia & Western 50  14 1454 1,150 11 Mar 1634 May

Preferred  50  3631 3634 20 3434 Jan 37 May
Reading Company 50 94 9634 162 82 Apr 9634 June
Stanley Coot America_ _ _• 63 62 6431 5,617 55 May 65 June
Tono-Belmont Havel_ __I  3 5-16 334 2,755 2 1-16 Apr 434 Jan
Tonopah Mining 1  6 631 2,690 4 15-16 Jan 734 Feb
Union Traction 50 40 40 4054 525 38 Jan 4354 Jan
United Gas Impt 50 10834 10831 112 16,971 8454 Mar 14454 Jan
Victor Talking Machine_ _1  83 8354 228 80 Mar 8554 June
West Jersey &Sea Shore_50  4634 4634 103 43 Mar 47 Jan
Westmoreland Coal new_50  50 50 60 49 Apr 56 Jan
York Railways pref 50  3631 3654 7 3631 June 3834 Feb

Bonds-
American Gas NJ 75_1928  128 128 $200 125 May 128 June
Elm & Peop tr et's 45_1945  60 61 13,100 5734 Jan 6535 Feb
Lake Superior Corp 56.1924 10 10 10 6,000 10 May 1334 June
Leh C & N cons 4%6_ _1954 100 100 100 7.000 100 June 100 June
Leh Val let ext reg 48_1948  9431 9434 1,000 9434 June 9454 June

Annuity 68   12734 12754 3,000 12735 June 12735 June
Phlia Co cons & coil trust
5s stmpd sk fd & red.1951  9934 9934 7,000 9635 Jan 9935 May

Phila Electric 58 1960 10334 10334 10334 3,000 102 Jan 10335 Apr
56 1966  103 10434 1,500 103 June 10435 June
lst 5s 1966  10331 10454 7,000 102 Mar 10434 June
5346 1947  10734 108 11,000 10354 Mar 108 June
5348 1953  10734 10734 3,000 10354 Mar 108 June
68 194i 10754

'
10731 10731 4,000 10754 Mar 10834 Feb

5345 1972 10231 10234 10234 5,000 10035 Apr 103 May
York Railways 1st 50_1937 9634 9634 9635 1,000 9534 Jan 9654 June

*No par value,

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange June 19 to June 25, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Armstrong-Cator 8% p1100
Arundel Corp new stock_ _*
Allan Coast L (Conn). _50  
Baltimore Trust Co 50  
Baltimore Tube Dref_-_100  
Canton Co v t c *  
Benesch (I) pref 25  
Central Fire Ins 10  
Century Trust 50 
Cites & Po Tel of Bait pf 100
Commerce Trust 100 
Commercial Credit *

Preferred  25  
Preferred B 25  
635 Preferred 100

Congo' Gas, EL & Pow....
6% preferred 100 
634% preferred 100
y% preferred 100
8% preferred 100

Consolidation Coal_ _100  
-Davison Chemical •  
Dellon Tire & Rubber- _ _ _•
East Roll Mill new stock.*
Fidelity & Deposit 50

25
34%

115

27

90
51

11031
11335
12735

7%
31
12054

25 25
3434 3531
230 230
132 133
40 41
230 230
26% 26%
2535 26
156 156
11434 116
5835 5835
26% 28
2334 2334
2431 2435
90 90
5034 5134
10331 104
110 1103(
112% 113
127 127%
37 37
40 40
734 734
31 3134
120 12031

10
2,391

20
143
100
10
12
100
2
31
75
367
40
142
10
114
235
35
211
27
50
100
700
200
90

25 Apr
2831 Mar
190 Mar
130 Apr
40 June
215 June
2631 Jan
25.34 June
155 Apr
11035 Jan
57% Feb
26 May
23% June
2435 Apr
90 June
45 Jan
102 Jan
10831 Mar
109 Mar
124 Jan
36 Mar
40 June
5% Apr
3035 Apr
11735 Mar

53 Jan
36 Jan
26235 Jan
154 Feb
55 Feb
230 June
27 Jan
28% Feb
182 Feb
116 June
6131 Mar
4635 Jan
2635 Jan
27% Jan
99 Feb
5734 Feb
105 Mar
11131 June
113% June
128% Feb
53 Feb
40 June
7% June
48 Feb
124 Feb

Stocks (Concluded) Par

1,7way
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

NOES

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Finance Service, class A 10 1835 1834 19
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1835 May 2135 Feb
Preferred  10 934 954 931 June 1034 Feb

Guaranty Co of Md *  12 12 12 Mar 12 Mar
Hare & Chase pref 100 90 90 90 89 June 92 Mar
Houston 011 pref tr ctfs_100  86 86 81 Mar 89 Jan
Lorraine Pet Co _Ac share  .50 .50 .40 Feb .50 May
Manufacturers Finance_25 5235 5234 5254 51 May 6834 Feb

1st preferred 25  2031 21 2054 June 23 Jan
2d preferred 25  .22 2234 2134 Apr 2435 Feb
Trust preferred 25 2031 2031 2034 20 Mar 23 Jan

Maryland Casualty Co_ _25 96 96 963.4 94 May 102 Jan
Merch & Miners, new__ __* 4335 43 4354 4154 Apr 5335 Feb
Mo- on Vall Trac pref _ _ _25  2234 2254 20 Apr 2334 Apr
Mortgage & Accept com_ •  234 3 234 June 2334 Jan
Preferred  50 37 2831 37 2854 June 46 Feb

Mt V-Woodb MULs v t r 100 9% 931 10 934 May 1634 Jan
Preferred v t r 100 65 65 65 65 June 83 Apr

New Amsterd'm Cas Co_10 50 50 5031 49 Mar 5654 Jan
Palma Water & Power_100  144 144 141 May 171 Jan
Silica Gel Corp • 20 18% 20 12 Jan 22 Jan
United Ry & Electric_ _50  1831 1834 17 Jan 1954 Mar
US Fidelity & Guar__ _50  19835 19954 187 Mar 21954 Jan
Wash Ban ,sr Annap pr. _50  22 22 22 May 2534 Jan

Bonds.
Bait Traction 1st 58_ A929 99% 9934 9934 May 9934 June
Consolidated Gas 55_ A939 10354 10334 10354 10054 Apr 10334 June
Consol G EL&P 4546_1935 9834 9831 9914 9534 Feb 9834 Apr

Preferred 58 1965 10131 10135 10134 10031 Jan 10234 May
534% notes, Ser E_ 1952 106 106 106 104% Jan 106 June
6% notes, Ser A_ _ _1949  10734 10735 10531 Jan 10734 May

Consol Coal ref 434s_ _1934  9234 9231 9231 June 98 Feb
Danville Trac dc P 55_1941  55 55 55 May 6634 Jan
Davison Sul & Phos 63_1927  10031 10031 10054 June 101 Jan
Elkhorn Coal Corp 6350'32 99 99 99 9834 June 100 Apr
Ga Sou & Florida 5ø.j945  101 101 100 Jan 101 June
Houston 011635s 1935  99% 100 9154 Apr 100 June
Macon Dub dc Say 55_1947  8534 8531 8435 May 8554 June
Md Electric Ry lat 50_1931  95% 9534 9431 Jan 9734 Mar
6345 1952 96 96 96 9131 Apr 9734 Mar

Norf & Ports Trae 58_1936  9834 9834 97 Feb 9931 Jan
Penna W lc P 50 1940 10234 10255 10234 10235 June 10234 June
Potomac Val 5s 1941  1015410154 10134 June 10134 June
Sparrow Point 4358 4  82 82 813.4 Apr 8235 May
United E L dr P 4345_ _1929  9931 99% 9835 Jan 9931 June
United Ry & E 4s_ _ _ _1949 6954 6935 70 69 Mar 7134 Mar
Income 48 1949 4934 49 4935 48 Mar 5034 Mar
Funding 103 1936  7034 71 6735 Jan 72 May
6% notes 1927 99 99 99 9735 Jan 99 June
66, when issued_ _ _1949 96 9534 96 9154 Jan 96 Mar

Wash Balt & Annan 581941  6634 6631 6631 June 7354 Feb
WU & Weldon 56 1996  10291 10231 10134 Jan 10334 May

* No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange June 19 to June 25, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week,

Shares.

Range Since Jan. 1.

Low. High.

Adams Royalty Co com_ * 2734 2835 900 2735 Jan 3731 Feb
All America Radio class AS 1335 14 485 9 Apr 1935 Jan
Amer Pub Sem pref ___ _100 95 93 97 214 92 May 98 may
Am Pub Util Co par pfd 100 8654 88 90 82 Jan 91 Feb
American Shipbuilding _100  7434 75 85 70 May 95% Jan
Amer States Secur Corp A • 331 3% 435 4,635 134 May 831 Feb

Class B * 27% 235 235 3,150 1 Mar 535 Feb
Warrants  34 35 % 4,500 35 May % Feb

Armour & Co (Del) pref 100 9334 9234 9335 272 90 May 98 Mar
Armour & Co pref 100 8435 8354 85 988 7954 May 9235 Mar
Common class A v t c _25 1535 1434 1634 2,805 13 May 25% Feb
Common class B v t e_25 8 734 831 830 57% May 17 Feb

Assoc Investment Co corn • 35 3535 125 35 June 3734 Mar
Auburn Auto Co com_ _ _25 53 52 58 6,001 4035 Mar 7234 Mar
Balaban & Katz v t c_ _ _25 73 72 73 2,162 64 Mar 7635 June
Beaver Board v t c B • 3% 43-4 497 335 Jun 47% Apr

Preferred certificates_100 3735 37 38 108 32 Mar 40 Feb
Bend's Corp class A_ _ _ _10 32 32 3435 2,675 2534 Mar 3434 June
Borg & Beck common_ _ _10 3531 3434 3634 11,670 28 Jan 3654 June
Brach & Sons (E J) com__* 3231 3231 3234 375 2735 May 3734 Feb
Central Gas & El Co pref .* 96 96 96 175 96 June 96 June
Central Ill Pub Serv pref_* 8935 88 8934 421 87 May 91 Jan
Central Ind Power pref _100 87 87 88 856 8631 June 93 Jan
Central S W 7% pref • 92 9134 92 136 8935 Mar 95 Apr

Prior lien preferred_ _ _ _* 95 9335 95 525 93 June 100 Feb
Warrants 18 18 19 970 1035 Jan 2235 Feb

CentralPubServ (Del) com• 1535 1531 1534 315 12 Apr 1534 June
Chic City & Con Ry pref..* -----334 334 150 334 Apr 7 Jan
Chicago Fuse Mfg Co_ •  30 3154 44 SO June 35 Jan
Chic N S & Milw tom_ _100  50 50 100 37 May 6134 Feb

Prior lien preferred__100 100 9935 100 165 9934 Jan 101 Mar
Preferred 100 78 78 78 40 74 May 83 Jan

Chicago Title & Trust _100  560 560 30 545 Apr 585 Jan
Commonwealth Edison_100 14335 142 145 1,481 13731 Apr 145 June

Rights 435 431 435 3,930 434 June 434 June
Consumers Co new 5  6 634 460 535 June 1034 Feb

Preferred  100  75 76 275 73 Mar 93 Feb
Continental Motors * 107% 1031 11 670 931 May 1331 Jan
Crane Co 25 52 52 5235 276 5054 Apr 60 Jan

Preferred  100 116% 11635 11654 270 11334 Mar 11735 Jan
Crown (Win) Pap 1st pfd_• 9834 9834 983.4 180 9735 Mar 10034 Jan
Cuneo Press A 50 4731 47 4734 115 4654 June 50 Feb
Decker (Alf) & Cohn, Inca  31 32 425 30 June 32 June
Diamond Match 100  118 119 140 116 Mar 12931 Feb
Eddy Paper Corp (The) - -* 2335 21 2335 1,150 18 Apr 25 Jan
El Household Util Corp_10 15 15 1534 375 1334 May 25 Jan
Elec Research Lab * 1234 1234 1334 575 934 June 3234 Jan
Evans & Co. Inc, el A...5  27 2734 250 25 May 3034 Feb
Fair Co (The) * 2931 29 2931 224 27 May 3335 Jan

Preferred  100 106 106 106 60 10434 May 107 Feb
Fitz Simons & Connell
Dock & Dredge Co 31 3135 625 26 Jan 32 June

Foote Bros (G & M) CO- •  1134 MM 100 9 May 1531 Jan
Gossard Co (H W) • 34 34 34 265 3131 Mar 39 Jan
Great Lakes D & D _ _ _100 148 148 15131 365 122 Mar 171 Jan
Greif Bros Coop'ge A corn • 39 3734 39 615 36 May 40.31 Feb
Hammermill Paper Co_ AO 36 3434 36 200 32 Jan 36 June
Hart, Schaffner & Marx 100 112 112 112 50 110 June 125 Jan
Hupp Motor 10  2231 2231 50 19 Mar 2854 Jan
Illinois Brick 25 513% 4834 5134 6.430 37 Jan 5231 June
Illinois Nor Utilities pf _100 91 90 91 152 90 May 92 Mar
Indianapolis P dc List pfd*  95 95 50 95 May 9535 June
Interstate Power Co preL• 947% 947% 25 92 June 9435 June
Jaeger Machine Co •  2435 2434 120 2434 May 2934 Feb
Kellogg Switchb'd pfd_100 100 101 10134 145 10035 June 10134 June
Kellogg Switchb'd new_ _10 16 16 1634 460 16 June 17 June
Ky Hydro-Elec pill _ _ _ _100 9334 9354 9334 20 9131 June 95 Jan
Kentucky Util Co pref-50  5034 5035 65 49 Mar 51 Mar
Kraft Cheese Co 25 5934 5935 6131 935 55 May 9034 Jan
Kup'heimer & Co(B) Inc_5 34 34 3434 150 2935 Jan 35 Feb
Laclede G & E pr lien 100  100 100 15 100 Mar 100 Mar
La Salle Ext Univ (III) _ _10  935 1031 530 9 May 1434 Jan
Libby,M cN&Libby, new 10 834 8 854 892 731 Mar 10 Feb
McCord Radiator Mfg A.* 3935 3854 3934 850 36 May 42 Jan
Maytag Co • 20% 2054 2031 30 20 Mar 23 Feb

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



3594 THE CHRONICLE [Vol,. 122.

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Priem

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Middle West Utilities_ __ _. 115 115 1154 3.188 108 May 134% Jan
Preferred 100 108 107 10834 853 974 Jan 111% Feb
Prior lien preferred _100  11534 11631 743 106% Jan 1234 Feb

Midland Steel Products_ _. 43 42 43 755 41 Mar 494 Feb
Midland UM prior lien_100 102% 1004 104 1.085 98 Mar 104 June

Preferred A 100 99% 98 994 409 96 Jan 99% June
Morgan Lithogmph Co__ _ • 5654 5651 5754 3,025 42% Mar 65 Feb
Nat Flee Power A w I_ _ _ _• 22 21% 23 1,748 19% Mar 26 Jan
Preferred 100 94 934 94 120 93 Jan 96% Feb

National Leather 10  2% 2% 457 2% May 434 Jan
National Standard corn• 274 27 2831 1.28.6 26 May 2874 June
North American Car corn _• 2934 29 294 890 26 Mar 32 Jan
Nor West UM pr In pref 100  94 94 10 93 Jan 93 Jan
7% preferred 100  92% 94 60 914 May 96 Mar

Novadel Process pref_ •  26% 26% 50 264 June 28 June
Penn Gas & Elec ve 1 * 21% 19% 22 3.275 194 June 24 Feb
Pick Barth & Co pref A. _ • 20 19% 20 405 19 May 224 Feb
Pines Winterfront A 5 __ 44 44 290 33% Mar 594 Jan
Pub Serv of Nor III *  137% 140 152 128% Apr 140 June
Pub Serv of Nor III_ _100  138 139 119 129% Apr 139 June

Preferred 100 104% 1044 35 1004 Jan 104% June
77 preferred 100  115 115 ' 11 112 Jan 1111% Mar

Quaker Oats pref 100  106% 108 126 105 Feb 108 June
Real Silk Hosiery Mills_10 404 40% 414 681 31% June 5834 Jan
Reo Motor 10 194 19% 20 665 19% June 254 Jan
Ryan Car (The) 25  114 11% 50 11% June 16 Jan
So Colo Pr Flee A com_25 234 25 425 22 Apr 25% Jan
Southw Gas dr El 7% Pf 100  93 95 165 93 Apr 18 Mar
Standard Gas & Elec pf _50 56 55 56 110 54% June 64% Feb
Stewart-Warner Speedom • 734 73 76% 4,945 6834 May 93 Jan
Swift & Company 100 113 112% 113 1,062 110 Apr 117 Feb
Swift International 15 18 174 19% 4,867 14% Apr 224 Jan
Thompson (J R) 25 4551 454 474 6,140 42 Apr 48 Feb
Union Carbide dr Carbon _• 84% 83 8534 3,335 7234 Jan 81131 Mar
United Biscuit class A. _ _* 43 42 4331 1,475 38 Mar 58% Jan
T.Tnited Iron Works v t c _ 50 2 2 2% 75 4 Mar 3% June
United Light & Power-
A WI new_ • 1631 154 16% 3,850 134 Apr 26 Feb
B w 1 new •  17 17 110 15 Apr 31 Mar
Preferred el A w I a____• 86 85 87 287 81% Mar 92 Mar
Preferred el B WI a_ _• 50 49 50 475 424 Apr 51 Feb

United Paper Board._ _100 234 23% 2351 360 22 Mar 38 Mar
US Gypsum 20 158 153 1584 3,570 125 Mar 1614 Jan
Unto Theatres Cone cl A_5  4% 631 400 3 Apr 7 Jan
Vesta Battery Corp__10 12 11% 1231 710 84 May 25 Jan
Wahl Co • 8% 83-1 9 100 7% June 14% Feb
Ward (Montgomery) & Co-

Class A •  110 11034 260 107% May 112% Mar
Williams Oil 0 Mat com_ • 18% 184 19% MOO 14% May 2331 Feb
Wolff Mfg Corp • 8% 834 100 74 Apr 10% Feb
Wrigley Jr • 53 52% 54 985 49 Apr 6534 Jan
Yates Machines part pfd _• 28 28 284 1.245 26 Mar 32 Feb
YellowTr & Coach Mfg BIO 24 24% 595 21 May 33 Feb
Preferred 100 994 99% 99% 20 91 Apr 100 June

Yellow Cab Co Inc (Chic) • 444 4334 45 1,182 424 Mar 50% Feb

Bonds
Chicago City Ry 5.9_ _ _1927 7334 7334 74 86.000 67 Mar 79% Jan
Chic City & Con Rys 5s '27 _____ _ 47% 4734 2,000 47% June 5634 Jan
Chicago Rys 5e 1927  724 72% 2.000 67 Apr 82 Jan

fis Series A 1927  50 50 11,000 45 Mar 50 Junt
4s Series 13 1927  293 30 13,090 294 June 40 Jan

Comtnonw Edison 5s_ _1943  104% 1044 2,000 1004 Mar 104% Jun,
HousGGCosfg6301931  98% 98% 14,000 95% Apr 99 Fet
Metr W Side El 1st 44.1938  7434 7414 1,000 73 Mar 75 Jar
Motor Discount Inc-
a% "A" 1926-30  100 100 2,000 984 May 100 Jar
6% 1927  9935 99% 3,000 994 June 99% Jiltil

Northwestern Eley 5s _1941 834 84% 8434 4,000 80 Jan 8434 Jun(
Old Dom 1st Is Gil A_1951  94 95 12,000 94 'May 95 Junr
Swift dr Co 1st s f g 5s_1944  100% 1004 1.000 99% Jan 10054 Jan
YellowM GrAccSC634s 1934  100 100 2.000 100 June 100 Jun

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange June 19 to June 25, 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-
Boatmen's Bank 100  155 155 5 153 Jan 1604 May
First National Bank_ _ _100  232 234 25 228 Jan 235 Mar
Nat Bank of Commerce 100 162 162 163 6 155 Jan 171 Feb

Trust Companlcs
Mercantile Trust 100  416 416 5 410 Jan 425 Mar
St Louts Union Trust_ _100  316 316 2 316 June 323 Feb

Street Railway
United Railways common_  100 10c 10 5c Apr 20e Jan
St L Pub Serv 36% paid__  16% 17 525 16% June 20 May

Full paid •  16 17 290 16 June 18 May

Miscellaneous-

Amer Credit Indemnity_25  514 514 5 49 May 55 Jan
American Inv 13 •  14 14 10 14 June 14 June
Best Clymer Company. .5 5954 594 60 75 56 May 66 Mar
Boyd-Welsh Shoe * 4034 39 41 1,720 314 Mar 44% Feb
Brown Shoe pref 100 108 108 108 100 107% Jan 111 Jan
Brown Shoe common_ A00 30 30 20 29% June 44% Feb
E L Bruce common • 40 40 82 40 June 5334 Jan

Preferred 100  99 99 80  
Ely & Walker D G 1st Pt 100  108 108 53 1074 June 109 Apr
Fulton Iron Works pref 100  90 90 290 90 June 99 Jan
Hamilton-Brown Shoe...25 45 45 45 25 43 May 69 Jan
Huttlg El & D common__ _ •  31 3134 52 31 June 44 Feb
Hydrant Press Brickpref100  85 85 105 85 June 974 Jan
Indep Packing corn *  25 25 175 25 June 29 Feb
International Shoe corn..* 150 150 150 65 135 may 175 Jan

Preferred 100 107 107 107 62 107 June 1114 Jan
Johansen Shoe •  30 30 10 30 June 45 Jan
Mo-Ills Stores pref__ 104 104 50 104 June 110 Feb_100 
Mo Portland Cement_ ...25 5534 55 5534 86 48% Mar 67 Jan
National Candy com_ AN 79 7979 25 70 Apr 92 Feb
Pedigo-Webber Shoe •  29% 31 125 27 May 39 Jan
Planters Realty pref. _100  944 9434 31 944 June 9434 June
Polar Wave I & F "A"___• 32 32 324 280 3134 May 3731 Feb
Rice-BLit Dry Ode corn._ 21% 214 22 593 21% May 25% Feb...•
Scruggs-V-B D G com_100 24 24 24% 295 24 June 30 Feb
Securities Inv common. •  41 41 10 40 Apr 45 Mar
Sheffield Steel common_ • 24% 264 325 24 May 29% Jan
Sieloff Packing common 19 19 25 18 May 22 Jan_ .•  
Skouras Bros "A" • 503 50 5031 420 404 May 59 Jan
Southern Acid & Sul corn. • 42% 42% 43 390 4231 June 5251 Feb
Southw Bell Tell pref__100 1134 113% 11434 34 1124 Apr 110% June
Stlx, Baer dr Fuller •  30 30 115 29 Mar 3531 Jan
Wagner Electric common_*  20 20% 28 20 June 344 Jan
Wagner Elec Corp preL 100 67 67 100 654 May 85 Jan
Wm Walker common_ _* 49 48% 484 250 40 Apr 494 "tine

Mining-
Veman1 TA... A. 71n• • 92 LC 2214 24 140 23 may 28 Mar

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High,

Street Ry Bonds-
S6L&SubItygenM5sC-D'23 82 82 82 $3,000 79% Apr 9134 Feb
United Railways 4s_ . _1934  764 764 24,000 75 Jan 78% Apr
4s Ws of deposit_ __1934 7634 76% 7634 29,000 74 Jan 784 Apr

Miscellaneous Bonds-
Kinloch Long Dist 58_1929  1004 10031 1,000 99% Apr 10031 May
Scruggs 7s 1938 103 103 103 1,000 103 June 103 June
Wagner El Mfg 79_ __Serial  99% 994 500 994 June 101 Jan

• No par value.

Cincinnati and Pittsburgh Stock Exchanges.-For
this week's record of transactions on the Cincinnati and
Pittsburgh Stock Exchanges see page 3567.

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from June 19 to
June 25, 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.

Ilt,Week Ended June 25.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. Hight

Indus. & Miscellaneous.
Ala Great South, cons._ _50
Preferred 50

Allied Packers, common._•  
Prior preferred 100  

Alpha Portl Cement-100
Aluminum Co, corn •
Amalgam Leather, com • 
Amer Cyanamid class 13_20  
Amer Gas & Flee, com_ _ •
Preferred *

American Hawaiian SS_ _10
Amer Lt & Trac, corn...100  
Preferred 100 

Amer Fowl Lt pref._ .100
Amer Pub Utll 7% pr pf100 
Amer Rayon Prod *
Amer Road Islachlnery _100  
Amer Rolling Mill pref _100  
Amer Sum Tob (new co)

Voting tr ctfs w I 
Amer Superpow Corp, A..5  
Class B •
Prior preferred 25
First preferred 

Amer Thread, pref 5 
Arkansas Lt &Pow pre 100  
Assoc Gas Sr Elm, class A _ •
Atlantic Fruit & Sugar_ _ _.  
Atlas Portland Cement_ •  
Auburn Automobile, com25
Bancitaly Corp 25
Beaverboard Cos. pref .100  
Bigelow-Hartf Carpet com*  
Blackstone V G & E,com 50  
Bliss (E W) & Co • 
Bohack (H C) Co 
Borden Company 50 
Bradley Fireproof Prod_ _1
Bridgeport Machine com_•  
Brill Corp (new) class A _..*
Class B.  •

Brill° Mfg, core •  
Brit-Amer Tob ord bear_ £1  
Brooklyn City RR 10
Bucyrus Co. corn 100  
Buff Blag & E Pow, corn _ • 
Burroughs Add Mach pf 100  
By-Prod Coke com (old)100 
Common (new) _____ _ _ •  

Can Dry Ginger Ale •
Car Ltg dr Power, com_ _25
Celluloid Co pref 100  
Central Aguirre Sugar._ _50  
Central Steel common. _100 
Centrifugal Pipe Corp_ _ _ •
Chic Nipple Mfg CI A__ _50

Class B 50  
Cincinnati Car Co, w 1_ - _ •  
Cities Service com 20

Preferred 100
Preferred B 10  
Preferred 13 13 100  

Cohn-Hall-Marx Co •
Colombian Syndicate 
Comwealth-Edison Co .100  
Com'wealth Power Corp-
Common •
Preferred 100
Warrants •

Con Gas, E L&P 13alt com•
Consol Laundries, w i__ _ •_
Continental 13aking, comA*
Common B •
8% preferred IN

Continental Tobacco...-.
Courtaulds. Ltd £1  
Cuban Tobacco v t c •  
Curtiss Aeropl & 51, corn.. • 
De Forest Radio Corp- - •
pictograph Products pref. _  
Dinkier Hotels Co-

Class A with pureh wart 
Dixon (Jos) Crucible._ _100
Doehier Die-Casting •
Dominion Stores, Ltd..... - •  
Dresdner Bank, Amer shs_  
Dubiller Cond & Rad _ . _ _*
Durant Motors, Inc •
Dun Co, class A •  

Class A vot trust etre_ _.  
Eitingon-Schlid Co., eorn_ •  
Elec Bond & Share, pf . _100
Flee Bond & Share Secur_ •
Elec Invest without wan'.. •
Electric Railway Secure- •  
Empire Power Corp •  
Emporium Corp •  
Engineers Pub Serv. eom •  
',ref allot ct fa (70% pd) •  

Preferred 7% *  
Estey-Welte Corp class A _ •  
Fageol Motors Co. com.10
Fajardo Rinrar __ 100

116
120

125
74

8634
93%
94

94

20

274
24%

3031

50
7931

670

38
17

731

5031
134

2034
44

41%
85%

21
34

3831
974
544
5031
254
7734
11%
9231
1934

1

140
1431

6
434

1084
6931
41

4
137

109 116
113 120
3 334
20 20
125 128
7334 75
1434 14%
36 36
81 88
93% 93%
94 94

221% 227
108 108
934 94
9034 96
20 2034
4 4

10834 10834

  2434 25
2534 26
2631 28%
24% 25

  9334 9334
334 34

9831 101
3034 30%
1% 134
4434 4434
50 50
78% 79
38 38
83 83
9834 9834
18 20

  150 150
954 9634
57c 750
7 7
38 384
164 1731
834 8%

1224 2234
734 734

226 235
2734 28%
106 106
10234 10234
5134 5434
5034 5134
134 136
684 6834
8034 81
68 69
2034 2131
4331 44
27% 2734
21 21
413.4 4151
8554 864
734 734
75 75
21 21
3% 3'ie

144 144%

3734 39 •
8634 874
49% 5534
50 5134
24% 2531
77 7834
114 12
90% 924
1834 1934
3334 3534
51 51
1634 1731
510 2
80 80

  20 2034
1394 140
1454 14%
61 61
10834111%
6 8
44 434
1234 1234
1234 1234
3334 34
1074 10834
69 7131
384 434
54 5%
27 30
3754 374
22 2234
10431 10434
9334 9334
27 274
4 434

136 137%

900
501
200
100
240

1,000
400
100

18,100
100
200
880
25
380
110
600
300
10

400
200

5,400
200
100
100
20

1.600
5,400

101)
100
700
100
100
100
700
10

500
38,400

100
200
600
700

3,000
2,800
325
900
10
50

1,500
13,800

600
30
200
200

5.900
1,000
300
100

8,900
1.500
100
10

100.
114,900

30

13.700
1,500
1,950
2,300
9,400
6,000
15,900
2,500
1,300
3,100
100
500

10,900
100

200
30
700
50
75
300
800
200
100
200
430

12,700
10,100

100
600
100

1,300
.200
1,400
900

1,100
160

95 Mar
94% Mar
14 Apr
934 May

115 Jan
54% Jan
12 May
354 Jan
64 Mar
904 AM*
9 May

195 Mar
105 Mar
92 Apr
89 . Mar
20 June
3 May

106 Jan

15 Apr
1934 Mar
2134 Mar
23 Mar
93 May
334 May
94 Apr
25% Mar
89c Jan
4434 June
4134 Mar
78% June
34 Mar
8234 May
904 Apr
16% May
150 June
9134 Mar
50c May
6% June
333.4 May
14% May
6% Apr

i2234 June
7 May

179 Jan
2334 May
10531 Apr
1024 June
5134 June
4034 Jan
1 June

51 Feb
7834 June
60 Mar
15% May
42 Feb
25% Apr
15 June
3734 Feb
8254 Apr
7% Feb
74 Mar
21 June
2 Mar

137 Mar

29 Mar
82 Mar
3031 Mar
4451 Jan
22 Mar
65 Mar
831 May
88% Mar
114 May
2934 May
4934 May
1534 May
510 June
80 June

19% May
130 Mar
114 May
57 May
101 May
434 Apr
334 May
10 May
934 May
33 Mar
10434 Jan
56% Mar
3054 Mar
4% Jan
21 May
2651 May
21% Apr
9534 Mar
86 Apr
24 Jan
4 June

124% Apr

18 0 4 Feb
12 0 June

334 Feb
29 Jan
138 Feb
76 Feb
15% Feb
47 Feb
9934 Jan
9534 Jan
114 Jan
264 Jan
115% Jan
96 Jan
96 June
35% Jan
4% pan

109 Apr

25 June
37% Jan
39 Jan
2634 Feb
93% May
4 Jan

101 June
354 Jan
2% Feb
55% Mar
73 Mar
79 June
394 Feb
98% Jan
118% Jan
22% June
150 June
110 Jan
1% Jan
15% Jan
5734 Jan
33 Jan
04 June
31% June
934 Feb

335 Feb
38% Feb
107 Feb
110 June
5434 June
524 June
234 Mar
70 June
95 Feb
7434 Jan
27 Jan
4434 June
27% June
21 June
42% Mar
86% June
7% June
76 Jan
33% Jan
314 Jan

144% June

42% Jan
88 Jan
76 Feb
68 Feb
28% Feb
121% Feb
3034 Jan
101 Feb
20% June
354 June
64 Jan
2334 Jan
10% Jan
80 June

25% Jan
159 Jan
18 Jan
6734 Jan
11134 June
11 Jan
1331 Jan
21 Feb
22 Feb
3731 Jan
1084 June
86 Jan
744 Jan
10 Jan
32 Feb
3934 Jan
29% Jan
10434 Feb
9434 June
28 Jan
1034 Jan
189 Feb
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Friday

Stocks (Concluded) Par

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1
Week.
Shares Low. High.

Fall River Elec Light_ _ _25 4654 4211 46% 300 41% June 46)4 June
Federal Motor Truck__ AO 4634 45 47 900 32 Mar 49 June
Federated Metal*  • 12% 12% 100 12 June 22 Jan
Feltman-Curme Shoe St A
Film Inspection Machine-. 534

3931 39%
0% 0%

1,000
800

39% June
311 May

39% June
7% Jan

Firestone T & It, 7% p1.100 99 9831 9931 575 9711 May 100 Jan
Ford Motor Co of Can .100 485 475 495 1,050 440 Apr 655 Mar
Forhan Co. class A • 17 17 17% 3,800 1314 Mar 20 Jan
Foundation Co-

Foreign shares class A....• 1834 18% 20% 2.000 15 May 55 Jan
Fox Theatres, class A ,com• 2494 2431 25% 2,300 19% Mar 34% Jan
Freed-ELsemann Radio_ _ • 554 5% 534 400 3% Mar 834 Jan
Freshman (Chas) Co • 2331 22% 25% 7,900 1734 Jan 28% Apr
Garland Steamship 3 76110 7634c 100 7611 cJune 1 Jan
General Baking, class A...• 54 53 54% 4,000 4434 Ap 79% Jan
Class B • 634 611 6)1 8,100 511 Ma 17% Jan

General Fireproof Inc cony' 49 4911 300 44 Ma 57 Jan
Gen Pub Serv, 77 pref _ • 105 105 25 90 May 103% Feb
Gillette Safety Razor_ _ _ • 99 98 100% 13,600 89 Ma 114 Feb
Gillican-Chipley Co • 30 30% 200 30 Jun 38 June
Glen Alden Coal • 16334 162% 164 1.200 13814 Jan 171 May
Goodyear Tire & R,com100 3631 34% 38% 25,300 28 May 50 Mar
Grand (F W) 5-10-25c St_* 61% 65 200 50 Ma 85 Jan
Great Atl & Pac Tea (ald)
Corp 1st pref 100 11711 11714 10 116 Jun 11754 Feb

Grimes Rad & Cam Roc_ _ • 211 211 3 2,500 1 Ap 7 Jan
HabIrshaw Cable & Wire_ • 1211 12% 300 10% Ap 15 Jan
Happiness Candy St, cl A. • 654 6% 634 600 614 Apr 831 Jan
Founders shares_  6 611 1,600 514 June 7% Jan

Havana Elec & Utll v t c _ • 28 31% 700 28 June 4411 Jan
Hellman (Richard),-

Partic pi with warrants. • 32 32% 600 30 Mar 36% Feb
Heyden Chemical • 131 1% 300 1 June 2% Jan
Hires (Chas) E Co-
ClassA.corn • 2334 23 23% 300 23 June 26 Jan

Hollander (II) & Son, corn* 28 27)1 28 200 27% Apr 36% Jan
Horn & Hardart, corn_ _ _.• 54 53 54 800 41 Mar 62% Jan

Preferred  115 115 20 105 Apr 116 June
Imp Tob of G B & Irel _ .£1 2811 28% 200 24 Feb 28% June
Industrial Rayon, class A. • 931 931 1034 2,400 9% June 1911 Jan
Int Cone Ind I'm sits. _10 4 43.4 700 2 Apr 811 Jan
Internal Util. class A__ • 31 32)4 300 31 Mar 39 Jan

Class B • 534 4)1 531 1,400 411 Mar 9% Jan
Johns-Manville. Inc • 139 14034 1.37 130 Mar 159 Jan
Kellogg Switchboard &
Supply, new 10 1614 16% 16% 10 1634 June 17 Jan

Keystone Solether 
Kruskal & Kruskal, Ine.1.1! 1r14

35c 50c
16% 16%

16,50
10

10e Apr
16 May

50c June
20% Feb

Land Co of Florida • 2534 2634 300 21 Mar 47% Jan
Landover Holding Corp-

Class A  1 3511 3634 200 27% Ap • 3631 June
Class A stamped 934 931 300 8 Ap 9% Apr

Lehigh Coal & Navig•n_ _50 114 11434 300 103 Ma 12011 Feb
Lehigh Power Securitle&-
New Consol Corp • 15% 1474 1554 15,800 10 Ma 22 Jan

Lehigh Valley Coal Sales.50 87 84 89 950 80 Ma 89 June
Lehigh Val Coal arts new.. 43)4 4234 4434 14,800 3614 Mar 45% June
Libby, McNeill & Libby _10  8% 834 100 711 Ma 9% Feb
Libby Owens SheetOlass.25  142 143 70 133 May 219 Jan
Manhattan Rubber Mfg__  41 41 25 41 Jun 41 June
Marconi Wire' of Canada _1  900 1 300 82e May 131 Jan
Marconi Wire! of LondonEl  514 5% 200 5% Ma 614 Jan
McCall Corporation •  46 46 100 37 Mar 46 June
McCord had & Mfg, v t C. 21% 2134 22 200 17 May 25% Jan
Mengel Company 100 38 38 38 200 34 Apr 52 Jan
Mesabi Iron Co •  134 114 ' 200 111 Mar 2% Jan
Middle West 'UHL com. •  114% 11531 1,800 10731 May 135 Jan
Prior lien stock 160  115 116 1,000 98 Jan 122% Feb
Preferred (7%) 100 107% 10734 107% 100 97 Jan 11114 Feb

Midvale Co • 2234 2254 400 21% May 2531 Mar
Miller Rubber, pref___ _100  98 100 20 98 June 103 Feb
Mohawk & Hurl Pow,com.• 24% 24 2434 2,400 2011 Mar 28% Feb
Mohawk Valley Co • 3434 34 3434 1,000 30 Mar 37% Jan
Moore Drop Forge,class A •  5934 6334 .500 5934 June 67 Jan
Municipal Service Corp_ ..•
Nat Casket, new corn.

1234
54%

12% 13
54% 54%

law
50

12% Mar
49% June

13% Mar
5834 Jan

Nat Elec Power, class A _ _*
Nar Power & Light, pref _ _ •

21%
101%

21 2234
t00% 10154

2,100
62

1514 Mar
97 Mar

26% Jan
10234 Jan

Nat Pub Serv, CIA. corn_ _ • 19% 19 19% 1.800 15% Mar 24 Jan
Common, class B • 14% 12% 1474 700 10 Ma 1434 June

Nat Sugar Refining__ _.100  
Nebraska Power, pref _ _100 1156

10034 10734
106 106

5
20

102 Mar
106 Jun

129% June
106 June

Nelson (Herman) Co t 28% 2734 2934 2,600 19% Ma z2911 June
Neptune Meter, class A..* 24% 2434 2431 400 2331 Jun 2531 Jan
Nevada-Calif Elec, corn 100  2534 253/ 100 18% Ma 44% Jan
New Mex & Ariz Land_ ..1 13% 1134 1434 5,700 9% Ap 1434 June
New Orl Great Nor RR .100 15% 15% 16 300 143.4 Fet 16% Feb
N Y Merchandise Co.   20 20 100 1634 Mar 26 Feb
N Y Teton, 634% pref _100  11214 11334 175 11014 Apr 115% June
Northeast Power, corn_ _ 1834 1854 1974 9,200 1734 Ma' 36% Jan
Nor Ind Pub Serv. pref100  10294 10254 100 10234 'Jute 102% June
Northern Ohio Power Co." 13 13 1334 4.900 11 Mat 26% Jan
Nor States P Corp, com.100 106 106 108 2.300 9811 Ma' 136% Jan

Preferred 100 102% 10254 102% 150 9954 Apr 102% June
Ovington Bros panic pref_ •  1014 1054 400 9% June 11 June
Pacific Steel Boller • 1294 12 12% 700 11 Apr 16% Feb
Pander (David) Grocery 13.  
Penn Ohio Seem Corp_ ...•
Penn Pow & Light. prat _ •  
Pennsylvania Salt Mfg_ _50

a
73

28 28
734 8

10734 10734
73 73

500
4,000
200
25

23 Apr
654 May

13441 Jan
73 June

36% Feb
811 June

107% June
73 June

Penn Water & Power..100  14334 147% 110 13034 mar 174 Jan
Peoples Dnig Stores *  2634 2634 200 20 Mar 3454 Mar
Phelps Dodge Corp_ __too  
Phila Electric, corn 25 48%

124% 124%
4854 4934

10
200

120 Jan
40 Mar

139 Apr
67 Jan

Pick (Albert) Barth & Co-
Common vot trust at _ _1

?le Bakeries of Amer. el A •
1234
4611

1131 1231
4631 4731

4,000
300

10 Apr
4654 Jun(

12% June
4734 June

Pitney Bowers Postage
Meter Co •  7)1 7% 20 5 Apr 8% Feb

Pitts & L E RR, coin ....50  149 149 70 130 Mar 162% Jan
Portland Electric Pow_100  3631 3711 200 41 Mar 48% Jan
Pratt & Lambert, Inc _ _ •  5531 56 200 51 Ma 60% Feb
Procter iSz Gamble, com.20  
Pry-phy-lac-tiellrush, coin.
Puget Sound P&L,com _100
Purity Bakeries, class A .25

Class It 

47
33
41

• 3334

156 15834
4431 47
32 343.4
41 42
3334 3411

170
300

1.500
800
600

14211 Jan
42 Feb
28 June
35 Ma
24 Ma

163 Jan
47 Jan
661.1 Jan
42 Jan
3934 Jan

Preferred 100  97 98 120 91 Ma 99 June
Pyrene Manufacturing. .10  
'Rand-Harder Bo, new, w I.
Realty Associates. coin. _ _

38
• 220

1111 1134
z38 4014
220 231

100
4,400

40

1054 Ma
3414 Ap
220 Jun

11% Apr
48 Jan
245 June

Rem Noisel Typew comA.•  34 3434 400 3015 Ma 52% Jan
Preferred class A... A00 

Reo Motor Car 10 19%
105 105
19% 2011

50
900

100 Ma
19% Ap

113% Jan
25% Jan

Republic Mot Truck v t c _  
Richmond Radiator, corn..  

• 5)1 6
17 1831

400
1.500

5 Ma)
15 Jan

16% Jan
23 Feb

Preferred 100  40 40 100 3614 Feb 4154 Mar
Rickenbacker al otor 
Boss Stores 
Royal Bak Powd, pref _100
St Regis Paper, corn 
Servel Corporation A.__ _

Certificates of deposit...
Sherwin-W'ms Co. com_25
Sierra Pac Elec Co. corn 100
Silica Gel Corp corn v t a__

• 434

• 20
10014

*  
• 23

23%
41
28%
20

311 431
20 20
10034 10034
4974 50
22 2331
2231 2354
41 41
27 2814
1834 2034

10,100
100
30
300

2,600
5.700
100

1,000
2.200

3 May
19 June
99% Apr
39% Slav
15% Mar
16% Mar
35 Feb
23 Mar
11% Mar

911 Jan
20% June
103 Feb
90 Jan
30% Jan
23% Mar
43 Feb
28% Jan
22% Jan

Silver (Isaac) & Bros 31 31 50 28 Apr 42 Feb
Singer Manufacturing_ _100  
Singer Mfg Ltd £' 6%

360 360
654 6%

40
300

295 May
5 May

385 Jae
9 Jan

Sou Calif Ed new pi A. _25 2774 2774 400 27% June 33 June

Friday

Stocks (Continued) Par

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Shares. Low. High.

Sou Cities UHL pref.. .100 88 88 50 88 June 88 June
Southern G & P Class A. • 22 22)1 500 22 Mar 27% Feb
Southern Ice & Utll cl A_ • 26 26 211 200 24 May 32 Mar
S'eastern Pr & Lt corn • 2734 27% 2834 9,700 2111 Mar 4631 Jan

Participating preferred.* 65% 65 65% 800 59 Mar 66% Apr
Warrants to pur corn stk. 931 9% 931 1,800 7 Mar 15% Feb
57 preferred • 100 100% 200 96% Apr 100% June

Southwest Bell Tel pref 100 113% 113% 10 111% Jan 11511 June
Sparks-Withington Co_ • 12 14% 200 10 May 28)4 Jan
Stand Motor Construc_100 2)1 2% 100 131 June 231 Mar
Stand Publishing class A 25 13% 1234 1631 5,200 1234 June 19% June
Standard 'rank Car. ent..* 9% 9% 10 1,600 63.1 Apr 14% Jan
New preferred 50 50 25 50 June 61% Jan

Stromberg-Cans Tel Mfg_ • 35 35 300 28 Mar 38 Apr
i-lroock (6) & Co • 4231 40 4211 800 39 Ap 45)1 Feb
Stutz Motor Car • 25 24% 31% 10,100 19% Ma 3734 Jan
Sullivan Machinery • 54% 5434 25 54% Jun 54% June
Superheater Co • 150 152 50 132 Ap 152 June
Swift & Co 100 112% 113 200 110 Ap 116% Feb
Swift International 10 1811 17% 1954 4,700 14% May 22% Jan
Tampa Electric new. ..100 51% 49 51% 1,200 48 Jun 67 May
Thompson(RE)Radio vte • 1% I% I% 1,300 I% Jun si Jan
Timken-Detroit Axle.. .10 954 9% 1,000 811 Ma 11% Jan
Tobacco Prod Exp Corn- - • 4 374 4 1,100 331 May 431 Jan
Todd Shipyards Corp _ ...• 38 3834 300 29 Jan 40 June
Trans-Lux Day Pict Screen

Class A common • 8% 7% 8% 11,400 6% Jun 14 Jan
Trumbull Steel common _25 11 10% 1134 2,300 8% Jan 13)1 Feb
Truscon Steel 10 22% 2234 23% 400 22 Ma 30% Jan
Tubize Art if Silk class B _ • 190 190 195 30 161 Ap 240 Jan
Tung Sol Lamp Wks,com..• 8 8 8 300 734 Mar 1014 Jan

Class A • 19 18% 19 600 1754 May 19 June
United Artists Theatre Circ

Allot Ws for coin di pf elk 100 100 101 500 100 June 101 June
United Biscuit, class A. _ _ _ 44 4234 44 500 4211 June 44 May

Class B 16% 931 16% 27,800 9% June 1634 June
United Elec Coal Cos v t c • 31 33 300 23 Mar 44% Feb
United Gas Imprvt 50 108% 10834 112 13,400 84 Mar 144% Jan
United Lt & P corn A new • 16% 15 16% 56,700 1234 May 28 Feb
United Profit Sharing__ _1 10)1 1014 100 9% June 14% Jan
U S Gypsum common. .20 156 156 60 125 Mar 158 Jan
US Light & Heat com _ _10 1715 1714 200 16 Mar 25% Apr

Preferred  10 63.1 634 600 5% Mar 7% May
US Stores Corp, class A. • 14 14 100 10 Apr 27 Jan
Class B 4 4 500 4 June 14 Jan

'Universal Pictures • 30% 3434 2,600 2934 Apr 41 Feb
Utilities Power di Lt el B.* '1434 15 700 14 Apr 18 Feb
Utility Share Corp • 9 10 60 7% May 14% Feb
Option warrants 2% 231 300 211 June 6 Feb

Van Camp Packing Pill-50 25% 2531 27 1,20 20% Apr 38 Mar
Victor Talk Maching_ _100 82% 83% 500 68 Ap 96% Jan
Warner Bros Pictures. Inc • 9 9 10 8 June 1434 Jan
Warner Quinlan Co w _ _• 2834 26)4 28)1 15,600 2334 Ma 30% June
Wetuon Oil & Snowdrift. pf 9314 93)4 100 9214 Jun 94 June
Western Auto Supply Part

pref with warrants....' 2534 2534 300 22 Ma 28 Jan
Western Dairy Prod class A 46 46 53 225 4534 Jun 53 June
West Marrel Ry, 1st pf.100 78 80 100 70 Nia5 80 June
Western Power pref. ..100  95 95 130 9134 Ma 99 Jan
White Sewing Mach prof.'  4714 48 1.000 38 Ma 50% Feb
Wolverine Portl Cement.10 6 6 6 200 6 May 931 Jan
Yates An Mach. part pref*  28 28 100 28 Jun 28 June
Yellow Taxi Corp, N Y. _ • 15% 1534 16 409 9 Mar 17)1 Apr

Rights.
Tampa Electric Co 14 14 300 1311 May 16 May

Former Standard Oil
Subsidiaries.

Anglo-Amer Oil (vol sit)   17% 18% 1,200 1631 May 1931 Jan
Non-voting shares_ _£1  17% 17% 100 1631 Mar 18% Jan

Buckeye Pipe Line 50 5131 51 5131 100 49 May 5934 Jim
Chesebrough Mfg 25 71 71% 300 65 Jan 73% Feb
Continental Oil v t -10 22 20% 22% 38,900 1931 Apr 2531 Jan
Crescent Pipe Line 25  14 15 200 13% Apr 16 Feb
Cumberland Pipe Line.100  109 10931 50 108 May 137 Jan
Eureka Pipe Line 100  5431 55 100 47% May 6334 Jan
Galena-Signal Oil com_100  19)4 20% 150 17 June 32% Jan
New preferred 100 74 74 2 70 May 85 Apr
Old preferred 100  7131 75% 4 70 May 97% Jan

Humble Oil & Refining. _25 64% 64 6534 9.900 5314 Ma 6831 Apr
Illinois Pipe Line 100 134 132 134 70 131 Jun 14434 Apr
Imperial Oil (Can) • 35% 35% 36% 6,600 32% May 38% Jan
Indiana Pipe Line  50 6614 66 67 500 58 Jan 70 Mar
National Transit__ ..12.50 1514 14% 15% 2,900 1434 Jun 2031 Jan
New York Transit 48)1 48% 48% 150 39 Feb 5114 Mar
Northern Pipe Line_ _100  74 7414 100 70)4 Jan 80% Feb

6034 67% 60% 4,300 57% Jun 67% Jan
Penn Mex Fuel 25  20% 21 300 15 Ma 23 Jan
Prairie Oil & Gas 25 54 54 5431 5,800 48 Ma 6034 Feb
Prairie Pipe Line 100  125% 126 500 12234 Ma 127% Mar
Solar Refining 100 19034 188 191 150 18431 Jun 212 Jan
South Penn 011 25 34% 37 1,900 Jan
So West Pa Pipe Linea_100  50 51 200 49 Slay 56 Mar
Standard 011 (Indiana) _ _25 64% 64% 64% 14,900 6134 Mar 7034 Jan
Standard 011 (Kansas) _25 25% 2534 2611 2,200 25 Mar 36% Jan
Standard Oil (Ky) 25 120 120 12111 1,100 108 mar 13454 Jan
Standard 011 (Neb) new.25 49 47 49 1,400 42 Apr 51% May
Standard 01301 N Y....25 3334 32 34% 101,500 3054 Apr 4731 Jan
New w  

Standard 011 (o) corn_ _100 304
32 34
301 304%

54,000
80

303.4 May
29234 May

34 June
362 Jan

Preferred  100  118% 11834 10 11631 Feb 120 May
Swan& Finch 100  17)4 17)4 100 15% Mar 23 Jan
Vacuum 011  •  25 102)4 101% 10311 4,000 9431 Mar 10934 Jan

Other 011 Stocks,
Allen Oil 1 10e 100 100 3.000 Sc May 12e June
Amer Contr Oil Fields. ..5 1 1 134 12,400 1 June 6% Feb
Amer Maracaibo Co • 634 634 6% 8,100 5 Mar 1431 Jan
Arkansas Natural Gas. .10 6 6 900 5% Jun 63( Jan
Atlantic Lobos Oil com....•  134 134 400 1% Ap 334 Mar

Preferred  • 3% 311 600 334 May 4% Feb
Barnsdall Corp-
Stk per warr(per100 war)  82 85 10 82 Jun 125 May

Beacon Oil Co corn • 17% 1634 18 11,400 1434 Ma 19)4 Jan
Cardinal Petroleum Corp10 43c 500 2,200 43c Jun 311 Feb
Carib Syndicate 15% 15 1634 13.100 931 Ma 2231 Feb
Como' Royalties 1 9,1 9% 9)4 800 831 Mar 1034 Feb
Creole Syndicate • 13 12% 13 4.800 10 Mar 15% Jan
Crown Cent Petrol Corp  •  2% 3 3,800 1% Mar 7% Jan
Derby Oil & Ref cow... 3 3 4 1,000 134 May 4 June

Preferred 18 18 18 100 1211 Mar 19 June
Euclid Oil 1 131 131 12,300 88e Mar 3% Feb
Gibson Oil Corp 1 5% 534 5% 33,500 950 Mar 7% May
Gilliland Oil Co corn v t 1 151 1,600 63c Mar 2 Jan
Gulf 011 Corp of Pa • 86% 86 8634 2,100 82 Apr 933( Jan

_  Honolulu Consol, new...._ 37 37 100 37 June 38 June
International Petroleum_ _• 33% 3334 3434 15,500 28% Mar 3731 Jan
Kirby Petroleum 231 234 234 1,600 2% Jan 3)6 Feb
Leonard Oil Develop% ..25 734 734 834 6.900 6% Apr 12% Feb
Lion Oil & Refining • 2331 2234 2311 1,800 20 May 25% Feb
Livingston Petroleum... _  • 71c 73c 600 71c Mar 1% Jan
Lone Star Gas 25 31 31 100 31 June 56 Jan
Margay 011 new 1554 15% 100 1534 June 16 June
Marland 01101 Mexico._ _1  214 2% 200 234 Apr 334 Jan
Mexican Panuco Oil.. ..i0 4% 411 431 11,400 3% Mar 534 Feb
Mexico 011 Corp 10 90 9c 1,000 8c Ap 10e Jan
Mountain & Gulf Oil._ _1  154 134 2,100 1% Ma 1% Jan
Mountain Producers.. ..10 24% 24% 25 5.800 23 Ap 26 JanNational Fuel Can  100  146 149 50 131 Apr 159 Feb
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Other Oil Stocks
(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. rSiyh.

New Bradford 011 5
New England Fuel 011 •
Ohio Fuel Corporation_25.
Pandem Oil Corp •
Peer Oil Corp 

•Pennock Oil Corp 
Red Bank 011 25
Reiter-Foster Oil Corp_ _ _ •
Royal-Can 011 Syndicate..*
Ryan Consol Petroleum_
Salt Creek Consol 011_ _10
Salt Creek Producers_ _ _10
Sapulpa Refining 
Savoy Oil 
Tidal Osage voting stock_*
Non-voting stock •

Tide Water Assoc Oil__
Preferred  100

United Oil of Calif 
Venezuelan Petroleum__
Wilcox Oil & Gas new__
Woodley Petroleum Co_ •
"Y" 011 & Gas 1

Mining Stocks.

Arizona Globe Copper_ A
Calaveras Copper 1
Calumet & Jerome Cop_ _I
Carnegie Metals 10
Consol Copper Mines_ _1
Consol Nevada Utah "
Cresson Con Gold M & M 1
Divide Extension 
Engineer Gold Mines,Ltd 5
Eureka Croesus 
First Thought Gold Min1
Forty-nine Mining Co_ _ _ _1
Golden Centre Mines_ _E
Golden State Mining. _ 10(
Golfdleld Congo' Mines .1
Goldfield Florence__ - - - -1
Hawthorne Mines, Inc._ A
Hecla Mining 25(
Hollinger Consol G M_ _t
Jerome Verde Devel.....50e
Kay Copper Co 1
Herr Lake 5
Mason Valley Mines 
National Tin Corp 50(
New Cornelia Copper _
New Jersey Zinc 100
Newmont Mining Corp..10
:sanitising Mines 
Noranda Mines Ltd •
North Butte 15
Ohio Copper 1
Parmac-Porcupine Min -A
Portland Gold Mining-A
Premier Gold Min, Ltd 1
Reorg Div Annex Min..10(
San Toy Mining 1
South Amer Gold & Plat_ _1
Spearhead Mining 1
Teck Hughes 1
Tonopah Belmont DeveLl
Tonopah Extension 1
Tonopah Mining 1
United Eastern mining_l
United Verde Extens_50(
US Continental Mines,neA
Utah Apex 
Wendon Copper Mining_ .1
Yukon Alaska trust ctfs___

Bonds-

36
8;4

21%
80c
6%

32%

831

24%
9714

Alabama Power es__ A951
Allied Pack, deb 8s.. A939
Debenture 65 1935

Aluminum Coot Am 751932
Am G dz El 65, new__ _2014
American Power & Light-

6s,old without warr _201C
68, new 201r

Amer Roll Mill 6s 1938
American Thread es 1925
Amer W Wks & El 68_197E
Anaconda Cop Min 65.192f
Appalach El Pow 58w 1 '5(
Assoc Gas & Elec es_ _195E
Assoc'd Sim HardW 6 355'32
Atlantic Fruit 88 1949
Atl G & W I SS 55- -1959
Bait & Ohio RR 5s_ _ .2000
Beaver Board Co 88- 1933
Bell Tel of Canda 55.1955
Berlin City Elec. 634s 1928
6359 1929

Beth Steel equip 78. _ _1935
Boston & Main RR 6s 1933
Brunner Turb & Eq 734855
Buffalo Gen Elec 58_ A956
Canadian Nat Rys 78A935
Carolina Pow & Lt 58_1956
Cho&NW4118 1987
Cities Service 68 1966
New, when issued 

Cities Serv 78, Ser D..1986
Cons G. E L & P 69 A _1949
58 Series F 1965

Consolidated Textile 85 '41
Container Corp es_ _ _1946
Cosg-Mech Coal 635s 1954
Crown Will Paper 68_1951
Cuban Telep 735s... _1941
Cudahy Pack deb 535-8.1937
58 1946

Detroit City Gas 68_ _1947
Detroit Edison 58 B_ _1955
Cony deb (Is 1932
78 1930

Duke-Price Pow 1st 68 1966
Eitington-Schild Co 6s 1935
Elec Refrigeration 65_153V
Europ'n Mtg & Inv 710'50
Fed'l Land Bank 4118-1956
Federal Sugar 68 1933
Fisk Rubber 5358_ _1931
Florida Pow & Lt 5s. _1954
Galena-Signal Oil 78_ -1930
General Petroleum 66_1928
Goodyear T & B 58.- _1928
Goody'rT&Rof Ca1535831
Grand Trunk Ry 6%5_1936
Great Cons Elec 6148 1950
Gulf Oil of Pa 5.6 1937

Serial 5%e 1928
Hamburg Elec Co 75_ _1935
Hood Rubber 78 1936

711
3311

230

2

11%
8c

lie

60

70
200

1%

50

5%
15

29c

5%
4c

331

6

70
7%
3%

80
70
106%
100%

99%
99%
103

95%

97
97
95%
2335

97%
95
101
99%

102%
10014
86%

114%
99

93%
9311
105%

92

110%

106%
102%
130

102%
9531
104%
100
100%
8535
96
94%

101%
9735

109%
87%
100%

105

511
35

500
15%
29%
20%
670
6%
814
31%
750
3%
8%
8%
24%
97%
66%
6%
33%
5%
22c

6%

36%

520
17%
29%
22%
86c
7
9
33
75c

931
9
25
9734
66%
7%
3535
6%
270

90 90
1% 1%
10c 100
15% 16%
3 3%
6c tic
135 239
4o 40
11% 1231
8c 10c
Sc 5c
10c 12c
135 131
Sc 60
130 130
70 80
18c 210
17% 17%
19% 19%
600 600
135 131
1 I
131 1%
40 50
20 20%
190% 194
55 55%
531 534
14% 1534
2% 2%
600 600
28c 290
400 400
235 211.
200 20c
30 40
4% 531
40 50
334 3%
331 301,
45c 45c
6 6%
30c 300
27% 28
7e 70
7% 914
3 334
21 2114

104% 104%
78% 80
69% 70
106% 106%
10011 10014

9911 99%
9911 99%
103 103
102% 102%
95 95%
102% 103
97 9735
95% 97
9515 95%
2314 25
70 71
97% 98
95 95
100% 101
99 99%
9834 9874
102% 102)4
100% 10034
85 86%
103% 103%
112% 114%
99 993.1
101% 102%
93% 9331
933.1 9335
104% 105%
107 107%
102% 102%
80 80%
99 99
92 92
99 9935
110 110%
91% 92
96 96
106% 106%
102% 102%
130 130
130% 130%
102% 10234
9535 9531
103% 104%
97 100
100% 100%
85% 86
96 96%

• 9411 9514
92% 93
10134101%
9734 9734
98% 98%
108% 109%
8714 87%
10014 10134
101% 10114
99 99
105 105

1,400
200

1,100
4,400
1,700
2,400
100

2,100
32,400

600
1,100
7,800
100
100
300
200

24,800
800
200

20,900
11,300
1,800

27,000

1,000
100

4.000
400

20,900
3,000
4,000
1,000
1,600

30,000
1,000
4,000
900

10,000
5,000
4,200
29.000

200
600
300

33,900
100
100

13,000
1,100
400

2,300
1,200
4,700
200

1,000
7,000
100

• 700
1,000
7,000
2,300

35,000
1,800
1,200
1.000
300

1,000
.500

4,000
9.000
4,100
200

1,000
21,000
11,000
3,000

233,000

232,000
159,000

1,000
32,000
87,000
39,000
185,000
307,000
28,000
11,000
40,000
311,000

7,000
20,000
50,000
51,000
16,000
14,00))
51,000
1,000

38,000
71,000
86,000
184,000
50,000
59,000
5.000
4.000
12,000
9.000
3,000
38,000
4,000

21,000
6,000
25,000
127,000

1,000
1,000

241,000
12,000
61,000
24,000
1,000
7,000

70,000
161,000
46,000
20.000
26,000
8,000

25,000
147,000
36,000
5,000
18.000
3,000

535
2
33
8%
50c
1531
631
1435
20c

8
28%
750
135
7%
834
21
9734
6634
435
22
4%
Sc

Mar
Mar
Mar
June
May
June
Feb
Jan
Apr
Apr
Apr
Apr
June
Feb
Apr
May
Apr
Mar
June
Jan
Mar
May
Jan

7o May
1% June
8c June

1511A
Junep
Apr

3c May
1% June
3c11  Feb

Mar
35pc MarA r

Sc Feb
1

42c c 

Mar

Fj aebn
7e Apr
12c Apr
1535 Mar
17% Jan
51c June
1% June
1 Jan
1% June
1834mMaayr

180 Mar
4634 Jan
535 Apr
1235 Mar
2 May
47c Mar
20c Mar
40c June
2116 May
fle Apr
30 Mar
3% Feb
2c Feb
2311z Jan
234 Apr
8c May
5 Jan
30c June
27 Ma
70 Jan
62%, e Mayb 

20 Feb

104%
70%
64
106%
98%

June
May
June
Jan
Apr

96 Jan
98 May
101 Jan
10234 Feb
9234 Ma
102% Ma
97 May
92% Ma
95 Jan
19 Ma
63 Ma
9435 Ma
9334 Feb
99% Jan
98 Ma
97 Ma
102% Jun
94% Jan
85 June
9931 Jan
110 • Jan
97% May
10131 Jun
91% Apr
91% Apr
10135 Jan
165% Feb
100 Jan
80 June
99 June
90 Apr
98% May
10835 Jan
9135 Mat
9434 Jan
104% Jan
102 June
12414 AV
124% Apr
100% Apr
95% Apr
100% Mar
92% Jan
100% June
85 Mat
9531 Apr
9134 Mar
84 May
101% June
97% June
9734 June
107% Mar
85 Apr
98% Feb
10031 Jan
94 Jan
10431 Jan

634 Jan
6% June
36% June
9% May
2% Feb
22% Feb
38 May
24% Feb
95c June
734 Jan
10 Feb
36 Jan
1 Feb
4 June
10 Jan
9 Jan
27 Mar
9935 Mar
67% June
734 Mar

3636 June
7 31, June
35c may

31e Feb
4 Jan

•16c Feb
21 Jan
331 May
7c June
2% Jan
7c Mar
18% Feb
10c June
10c Apr
19c Apr
3 May
60 June

22(3 June
180 Feb
320 Feb
19% Mar
19% June
1% Feb
234 Mar
134 Feb
2% Feb
7c Jan
21% Feb
210 Jan
5734 Feb
7% Jan
1834 Feb
354 Jan
75c Jan
35c Feb
(32c Mar
2% Mar
22c June
4c Jan
5)1 June
6c May
3% Feb
434 Jan
1% Jan
7% Feb
47c Jan
33 Feb
10e Jan
11% Feb
3% Jan
23% Jan

10434 June
89 Jan
80 Jan
107% Feb
101% June

100% June
10035 June
103% Apr
103% Jan
9535 June
103% Jan
9734 May
97% June
96 34 Feb
33% Jan
75 Feb
99 Apr
98 Feb
10134 June
100 May
98% June
104% Jan
101 June
101% Feb
103% May
114% June
100% May
102% June
93% Mar
94 Mar
105% June
108 May
102% June
92 Feb
99 June
96 Jan
99% June
112 Mar
95% Jan
96 May
106)1 Feb
102% June
135 Jan
138% Feb
102% May
9831 Jan
107 Jan
100 June
100% June
9835 Feb
98% Jan
903.4 June
104 Mar
102% Jan
9931 Jan
99 Apr
10934 Apr
88 June
101% June
101% Jan
9954 June
105% June

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.

Range Since Jan. 1.

Low. Pigh.

Ilseder Steel Corp 78_1946
Indep Oil & Gas 6355.1931
Indiana Limestone 68_1941
Indianapolis P & L 65_1936
Internat Grt Nor 58 B _1956
Keith (B F) Corp es_ _1946
Keystone Telep 535 s_ _1955
Kresge Foundation 65_1936
Krupp (Fried), Ltd, 751929
Laclede Gas L 5%s....1935
Lehigh Pow &cur 6s_ _2026
Leonard 'nets Inc 7358 '46

with stock purch warr'ts
Libby, McN & Lib 78_1931
Loewe Inc 68 with war 1941
Manitoba Power 5348_1951
Mansfield Min & Smelting
(Germany) 78 1941

Mass Gas Cos 514s. _ _1940
Meg Mill Mach 7s1936
With Mock pur warrants

Morris & Co 715 s- - - -1930
Nat Dist Prod 6355_ _ _1945
Nevada-Calif Elec 55_1956
Nevada Cons 5s 1941
Niagara Falls Pow 68_1950
Nor States Pow 6358_ _ 1933
635 s gold notes 1931 

Ohio Pow 58, ser B1952
Ohio Power 75 1951
4358 series D 1956

Ohio River Edison 58_1951
Otis Steel 55 1941
Pan Amer Petrol es__ _1940
Park Ave Bldg. Mayfair
House N Y es 1946

Pennok 0116s 1927
Penn-Ohio Edison 65_ _1950
Penn Pow & Light 5s .1952
56 Series B 1953

Phila Elec Co 6s 1941
5348 1953
56 1960

Phila Elec Power 5346_1972
Phila Rapid Transit Os 1962
Porter (H K) Co 65_1946
Pub Serv Corp NJ 5358 56
Pure Oil 00 0348 1933
Rand-Kardex Bur 5356 '31
Rhine-Maine-Danube Corp
78 Series "A" 1950

Salida Falls Co 58 1955
Schuico Co 6 358 1946
Schulte RE Co es_ _ _ _1935
68 without corn stockl 935

Serve' Corp Os 1931
Shawsheen Mills Ts__ _1931
Siemens & Halske 78....1928
78 1935

Sloss-Sheff St & I 6s 1929
Purchase receipts 

Solvay & Cie 6s 1934
Southeast P. & L. es -2025
Without warrants_ _2025
65 new 2025

Sou Calif Edison 5.6. _ _1944
5s 1951

Southern Gas 6 A s_ _1935
Stand ()Hof NY 6 355_1933
Stutz Motor of Am 735837
Sun Oil 534s 1939
Swift & Co 58_ _Oct 15 1932
Texark & Ft Sm 5355_1950
Thyssen (Aug) I&S 78 1930
Tidal-Osage Oil 7s_ _ _1931
Trans-Cont'l 011 75_1930

hUnited Elec WestpPower
Corp (Germany) 6 %s 50

United Rys of Hay 7348 '36
13 S Rub ser 654% notes '27

Serial 634% notes_ _1926
Serial 634% notes _ _1930
Serial 6367, notes_ _1931
Serial 634% notes_ _1932
Serial %% notes_ _1933
Serial 856% notes. _1934
Serial 634% notes_ _1935
Serial 634% notes_ _193r
Serial 636% notes_ _1937
Serial 636% notes.. _1938
Serial 634% notes_ _1939
Serial 6 34 % notes_ .1940
S Smelt & Ref 5355-1935

United SteelWorksBurlach
Luxemburg 7s 1951

Webster Mills 6348_ ....1933

Foreign Government
and Municipalities.

Antioquia (Dept of), 001-
75 Series A 1945
7s Series B wl 1945

Austria (Prov of Lower)
7358 1950

Baden (Germany) 75_ _1951
Brazil (U.S. of) 6 35s_ _1957
New 

Buenos Alres(Prov)7355'47
78 1939
7s 1952

Caldas (Dept). Col 7345 '49
Cologne (City) 6 458_1950
Danish Cons Muffle 5145'55
Denmark (King) 5345_1955
Cs 1970

German Cons Mimic 7s '47
Hungarian Land Mtge Inst
7148 series A 1961

Indust Mtge Bk of Finland
1st M coil ef 

75._- 
_1944

Italian Pub Iltil Inst. 78 '52
Leipzig 78 1947
Medelin (Colom) Rs_ _1049
Neth'ds (Ringd) (is B_1972
Oslo (City) 5545 194)
Roman Catholic Church of

Bavaria 6 48 194e
Ripsian Govt 5%8_1921
534% certificates_ _ _1921
034s 1919
6 35 5- certifierve,_ _191P

Santaie(Argent ine) 751942
Saxon State Mtge Inv 75'45
Switzerland Govt 5355 1920

104

95%

98
95%
99%
86%
100%
9654
99%
•9431

35

98
104
99
97

100
103

35

9331
34

95%
92%
105
112%

98%

9514
98%
100%

10111
99%
100

107)4

102%
101

99%

111%

100
9614
100%
95%
89
105
98
9914
100

94%
95
10134
9835
9935
106%

100%
97%
10335
10194

89
112
10131

10114

95%
93%

9231
92

96%
95%
9014
90%
100
99%
97
95%
8911
98
99%
100%
973.4

95%

99%
88%

108%
9535

93%

1334

93%
9611

95% 96
9811 9811
99 99
98 9811
95% 95%
99% 99%
8614 86%
100% 100%
96% 9714
99% 100%
9411 9414

96 98%
10311 104%
99% 99%
97 97%

97% 101
10211 103%

9311 93%
103% 104%
96% 96%
9514 95%
92 93
105 105
112% 113
103% 104
9814 99%
106 106%
93 93%
9511 95%
9814 99
10034101%

101 101
100 100
101% 102%
99% 100
100 10034
108% 10831
107% 10735
102% 10234
10235 102%
100% 101
100 100
9931 99 34
10331 10335
109 111%

9831 100
9631 96%
10031 100%
94 9531
85 89
102 105
9731 9834
9931 99%
97% 100%
10311 103%
102% 102%
104 104%

94% 94%
94% 95
10111 101%
9814 98%
99 9911
106 106%
109% 11434
100 100%
97% 98
10211 103%
101% 101%
103% 104
9114 93

89 90
11134 112
10135 10131
10131 101%
10131 101%
101% 102
101% 101%
101% 10131
10131 101%
10134 10135
10131 102
10131 101%
101% 102
10135 101%
101% 102
10131 10131

94% 96
93 94

9231 93
9131 92%

9631 98%
94% 95%
9031 91
9034 91
9931 100
99 9935
9631 97
95% 9635
8931 8935
97% 98
9935 9931
10035 100%
9734 98

95% 9534

98 100
87% 89
9431 .95
10134 10135
108% 108%
95 9515

9314 93%
12% 12%
12% 1311
14% 15
1214 13%
93% 94
95% 97
102 102

202,000
4,000
5,000

29,000
79,000
45,000
6,000

126,000
150,000
37,000
130,000

134,000
25,000

374,000
43,000

136,000
41,000

3.000
17,000
4,000
42,000
69,000
2,000

20,000
40,000
47,000
4,000
16,000

123,000
54,000
122,000

2,000
4,000
23,000
8,000

43,000
1,000
8,000
2,000

105,000
5,000
5,000

207,000
23,000
79,000

132,000
12,000
45,000
54,000
131,000
202,000
46,000
95,000
52,000
9.000
1,000
6,000

241,000
94.000
58.000
150,000
22,000
53,000
35,000
12,000

165,000
122,000
626,000
8,000

34,000

112,000
28,000
3,000
3.000

21,000
8,000

22,000
5,000
5,000
2,000
8.000
6,000
11,000
12,000
8,000
3,000

198,000
15,000

813,000
75,000

18,000
56,000

284,000
14,000
38,000
38,000
40,000
43,000
104,000
106,000
104,000
19,000

182,000

4,000

69,000
333,000
30,000
1,000
4,000

64.000

121,000
9,000

25,000
8,000
81,000
63,000
149,000

1,000

94 June
95)4 May
99 May
98 May
95% June
99% June
83 Apr
10014 June
90% Jan
98 Jan
93 Mar

9314 Mar
10311 June
9914 Apr
94% Apr

94 May
99% Jan

9331 June
103% June
95 June
95% June
92 June
105 June
108 Mar
102% Mar
94 Jan
105% May
93 June
94% June
9735 Mar
9934 Apr

100% May
9834 Apr
98 Apr
9734 Mar
97% June
106 Jan
106% Mar
10135 Jan
10034 Mar
97% Jan
100 June
90% June
10231 Jan
101% Mar

94 Jan
94 Mar
10034 June
92 Apr
83 Apr
0935 Mar
96 May
9636 Jan
94 Jan
102 Jan
10235 Jan
102 Jan

89 Mar
94% June
9631 Jan
9834 June
95 Mar
105% Mar
101% Apr
9735 Jan
9635 Jan
100% Mar
93 Jan
103% Jan
91 June

84 May
109% Jan
100% Mar
101% June
101% June
lOt Mar
10134 Mar
10034 Mar
100% Mar
100 Mar
100% Mar
10034 Mar
100% Mar
100% Mar
100 Jan
100 Jan

92 34 May
90% May

90 Jan
9135 Apr

9694 June
93 Feb
90 May
9035 June
99% Jan
99 Apr
941 36 Apr
9531 June
85 Jan
96 May
98 Mar
9934 Jan
94% Mar

95 June

08% Jan
87 May
92 Apr
98 Jan
10631 Mar
93 Mar

93 May
12 June
12 June
13 Mar
12 June
9035 Jan
92% Mar
101% Mar

06 JUDO
100% Feb
99 May
98% May
95% June
100% June
89 Apr
101% May
98 June
100% May
95% Feb

98% Apr
105 Jan
99% May
98 Apr

101 June
103% June

9311 June
105% Apr
99 Jan
95% June
93% June
106 Jan
131 Jan
10414 Jan
101% June
106% June
93% JUDO
96% June
99 Jtme
104% Jan

101)4 June
107% Feb
106 Jan
100 May
100% JUDO
108% June
107% May
103% June
103% May
101% May
103% May
99% June
103% Feb
115 Jan

100 June
9634 JUDO
100% JUDO
98% Jan
89 June
105 June
102% Jan
9911 June
10014 June
103% Jun!
103% May
104% Ma,

95% June
95% June
10111 June
99 June
10031 June
107)1 Jan
120 Jan
100% June
98)4 Apr
103% AM
101% June
10514 Mar
98 Jan

91 J11110
112 June
102% Mar
102% Jan
102% AM'
10215 Jan
102)4 Apr
102% Apr
10214 Apr
102% May
102% Feb
102% May
102% May
102% Apr
102% Apr
102 Feb

96 June
101 Jan

93 June
92% June

9814 Mar
96 JUDO
in June
91 June
10114 Feb
100% Apr
97% May
97 June
90 June
99% Feb
100 May
101% Jan
98 JUDO

9511 JUDO

100 June
93 Mar
95)4 JUDO
101% JUDO
108% June
97% Mat

94 June
17 Feb
17 Feb
17% Feb
17 Feb
94% Feb
97 June
102% Jan

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option sale. I Ex-rights
and bonus. v Ex-cash and stock dividends. ro When issued. z Ex-dividend.
Ex-rifhts. z Ex-stork dividend.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the third
week of June. The table covers 4 roads and shows 10.43%
increase over the same week last year:

Third week of June. 1926. 1925. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh_ 329,700 301,793 27,907  
Canadian Pacific 3.428,000 2,895,000 533,000  
St Louis-San Francisco 1,670.533 1,669,083 1,450  
Texas &Pacific 617,778 609,594 8,184  

Total (4 roads) 6,046,011 5,475,470 570,541  
Net increase (10.43%)   570.541

In the table which follows we also complete our summary
of the earnings for the second week of June:

Second week of June. 1926. 1925. Increase. Decrease.

$ $ $ $
Previously reported (5 roads)_-- 11,123,744 9,531,722 1,592,022  
Duluth South Shore & Atlantic_ 104,571 117,154 12,583
Georgia & Florida 30,800 29,400 1,400  
Great Northern 2,201,000 2,249,178 48,178
Mineral Range 5,279 11,680 6,401
Minneapolis & St Louis 302,237 293,088 9,149  
Mobile & Ohio 344,175 326,003 18,172  
Nevada-California-Oregon 9,751 7,053 2.698  
St Louis Southwestern 457.300 452,921 4,379  
Southern Railway system 3,846,059 3,723,839 122,220  

Total (14 roads) 18,424,916 16,742,038 1,750.040 67,162
Net increase (10.05%)   1,682,878  

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Feb. (15 roads ____
2d week Feb. (15 roads ____
3d week Feb. (15 roads ____
4th week Feb. (15 roads ____
1st week Mar. (14 roads ____
2d week Mar. (14 roads _ _
3d 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 ____
1st week June (15 roads ___

1

2d week Juno (14 roads) - ---
3d week June ( 4 roads) - - -

3
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
18,874,013
18,424,916
6,046,011

$
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
17,192,610
16,742,038
5,475.470

$
+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
+4,056,03518.45
+1.681,403
+1,682,878
+570.541

5.17
2.91
4.27
6.90
4.96
4.35
7.05
16.09
6.88
6.83
7.21
5.34
2.78
7.23
13.63

9.75
10.05
10.43

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.

Month
Gross Earnings. Net Earnings.

1925. 1924.
Increase or
Decrease. 1925. 1924.

Increase or
Decrease.

May _
June _
July- _
Aug
Sot-
Oct _ _
Nov_ _
Dec_ _

Jan --
Feb __
Mar__
April

487,664,385
506.002,036
521,538,604
554,559,318
564,443,591
590,161,046
531,742,071
523,041,764

1926.
480,062,657
459,227.310
528,905,183
498,448,309

476,549,801
464,774,329
480,943,003
507,537,554
540.063,587
571,576,038
504,781,775
504,450,580

1925.
484,022,695
454,198,055
485,236,559
472,629.820

+11.114,584
+41,227,707
+40,595,601
+47,021,764
+24,381,004
+18,585,008
+26,960.296
+18,591,184

-3,960,038
+5,029,255
+43,668,624
+25,818,489

112,859,524
130,837,324
139,606,752
166,558,666
177,242,895
180,695,428
148,157,616
134,445,634

1926.
102,270,877
99,480,650
133,642,754
114.685,151

96,054,494
101,487,318
111,786,887
134,737,211
159,216,004
168,640,671
131,381,847
124,090,958

1925.
101,323,883
99,518,658
109,081,102
102,920,855

$
+16,805,030
+29,350,006
+27,819,865
+31.821,455
+18,026.891
+12,054,757
+16,775,769
+10,354,676

+946,994
-38,008

+24,561,652
+11,764,296

NOM-Percentage of increase or decrease in net for above months has been:
May, 17.49% inc.; June, 18.91% Inc.; July, 24.88% inc.; Aug., 23.26% Inc.; Sept.,
11.32% inc.; Oct.

' 
7.14% Inc.; Nov., 12.77% Inc.; Dec., 3.69% Inc.; 1926: Jan.,

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, 236,762 miles,
against 236,5251:n11es; In August, 236,750 miles, against 236,546 miles; in September,
236,752 miles, against 236,587 miles; in October, 236,724 miles, against 236,564
miles; in November, 236,726 miles, against 235,917 miles; in December, 236,959
miles, against 236,057 miles; In January 1926, 236,944 miles, against 236,599 miles
In 1925; In February, 236,839 miles, against 236,529 miles: in March, 236,774 miles,
against 236,500 miles; In Apr11, 236,518 miles, against 236,526 miles.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week: •

-Gross from Railway- -Na from Railway- -Net after Taxes-
1926. 1925. 1926. 1925. 1926. 1925.

$ 8
Ann Arbor-
May  499,266 471,801
From Jan 1_ 2,402,045 2,265,717

Buffalo & Susquehanna-
May  87,000 96,055
From Jan 1_ 488,000 748,994

96,393
434,430

  *-19,000
  *--18,000

123,807
461,159

*-4,904
*-125,098

Central of New Jersey-
May  5,242,000 4,906,111   *1,145,000 *822,010
From Jan 1_22,481,000 22,778,210   *2,924,000 *3,175,361

Central Vermont-
May  812,229 747,102 93,355 -70,592 74,351 -90,033
From Jan 1_ 3,533,231 3,341,747 569,953 43,701 474,154 -52,319

Chicago & Alton-
May  2,465,438 2,405,355   *235,559 *252,051
FromJan 1_12,089,379 11,915,116   *1,004,914 *1,285,657

Chicago Great Western-
May  1,968,036 1,827.024 *80,115 '1-96,130
From Jan 1_ 9,506,793 9,320,122   *604,246 *254,677

Chicago St Paul Minn dc Omaha-
May  1,979,920 1,855,396 *134,368 *-27,879
From Jan 1-10,331,489 10,303,679   *843,525 *861,369

Delaware Lackawanna & Western-
May  7,725,429 7,527,123 2,471,597 2,143,374 1,754,005 1,513,120
From Jan 1-33,465,332 35,831,329 8,589,495 8,883,855 5,668,219 6,009,853

-Gross from1Rantoay-:-Net fromIllailway- -Net after Taxes-
1926. k19254 [1926. di 11925. t1926. 1925. -'
$ RS ig

Fonda Johnstown & Gloversville-
May  103,613 102,433 35,735 33,837EW 27,895 @ 125,997
From Jan 1.. 538,966 551,484 192,245 A l 182,905= 153,045 143,705

Illinois Central System-
May 14,480,862 14,095,908   *2,037,664 *2,207,085
From Jan 1_73,380,958 70,237,351  *11,515,370'11,517,344

International Rys of Central America-
May  635,830 549,380 265,350 252,034
FromJan 1_ 3,171,722 2,838.580   1,303,322 1,310,335

Kansas City Southern (incl Texarkana
May  1,858,959 1,827,123
From Jan I_ 8,980,208 8,426,669

Lehigh Valley-
May  7,143,895 6,819,071
From Jan 1_29,975,208 31,517,398

Maine Central-
May  1,579,209 1,687,417
From Jan 1_ 8,357,059 8,400,587

Minneapolis St Paul & S S Marie-
May  2,095,098 1,951,733 434,204 290,326 287,363 136,869
FromJan I_ 9,858.639 9,792,116 1,728,454 1,637,345 997,024 887,122

Wisconsin Central-
May  1,691,799 1,621,945 319,125 332,404 241,151 237,080
From Jan 1- 7,590,041 7,712,343 1,218,590 1,556,871 783,123 1.099,905

Montour-
May  89,302 74,291 6,143 326
From Jan 1_ 297,346 496,962 91,408 2,449 -102,080

New Orleans Great Northern-
May  257.752 226,585 81,750 52,906
FromJan 1_ 1,267,819 1,186,062 403,030 342,375

New York Chicago & St LOUIS--
May  4,650,763 4,584,825 1,309,043 1,262,748
From Jan 1_22.628,669 22,288,561 6,360,323 5,962,932

New York Ontario & Western-
May  1,227,397 1,140,727 313,164 259,660
FromJan I_ 4,529,194 4,702,940 583,311 473,896

Norfolk Southern-
May  826,000 705,582
From Jan 1_ 4,025,000 3,746,764

Norfolk & Western-
May  9,306,052 7,729,034 3,743,688 2,296.635 2,993,093 1,696352
From Jan 1_44,671,806 38,884,204 16,552,256 11,769,967 12.794,790 8,768.477

Pere Marquette-
May  3,648,723 3,367,384
From Jan 1_17,687,218 15,916,428

Pittsburgh & West Virginia-
May  383,639 418,052 119,809 166,650 71,290 126.137
From Jan 1_ 2,016,806 1,881,080 812,412 685,246 559,270 480,716

Reading Co-
May  8,271,212 7,768,277 1,886.023 1,950,963 1,449,056 1,583.373
From Jan 1_39,140,197 38,254,560 9,256,381 9,128,290 7,014,691 7,289,626

St Louis Southwestern-
May  1,353,426 1,378,290 423,752 472,304 365,502 419,536
FromJan 1_ 7,304,756 7,396,243 2,327,741 2,252,139 2,003,611 1,974,203

Southern Pacific Lines-
May 24,041,977 22,787,986 5,579,541 4,136,833 *3,378,996 *2,503,210
From Jan 1_113463607 111687,959 24,384,259 20,087,4791'14192,442 •10,741,080

Union Pacific System-
May 15,416,877 14,068,601 3,617,265 3,354,466 2,357.730 2,150,709
From Jan 1_74,278,794 68,159,996 17,691,274 16,104,149 11,400,373 9,952,138

Wabash-
May  5,876,947 5,697,632 1,079,366 1,161,685
From Jan 1_28,218,545 27,256,319 6,801,695 6,039,435

& Ft Smith)-
625,538 536.925 500,555 424,633

3,132,930 2,469,998 2,506,904 1,915,250

  *1,716,627 *1,541,50
  *4,005,522 *5,258,011

a41,649 a109,099
  a254,424 a389,495

* After rents.
a After charges.

Fonda Johnstown & Gloversville May'26
'25

From Jan 1 to May 31 '26
'25

New York Ontario it Western May'26
'25

From Janl to May 31 '26
'25

*Includes other Income

2.916 -4,451
-22,500

62,264 32,879
307,907 242,888

1,053,273 1,015.891
5,097,487 4,722,895

263,125 220,572
333,128 250,590

*155,000 *64,619.
*734,000 *526,993

  *573,830 *480,338
  *3,407,906 *2,583,529

Income.

*29,170
*27,529

•164,103
*154.465
•223,332
*203,657
*246,597
*205,615

Charges. Balance.

32.098
32,106
159,803
158,516
118.631
118,040
590,879
587,472

-2,928
-4,577

4,300
-4,051
109,701
85.617

-344,282
-380,857

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Companies.
National Pub Service_ _April 2,020,626 1,773,818 *849,623 *750,457

12 mos end April 
30-- 

-23,485,429 21,135,429 *9,845,865 *8,372,406
Phila Co & affil cos_ _ _ _May 5,256,736 4,862,165 a1,529,819 al ,274,214

5 mos ended May 31- - --29,716,742 27,617,158a10,321,020 a8.785.743

*After taxes.
a After depreciation and taxes.

Companies.

Gross Net after
Earnings. Taxes.

Fixed
Charges.

Bangor Hydro- May'26 121,700 56,419 27.237
Electric Co '25 115,397 53,471 26,465
12 mos end May 31 '26 1,637.678 844.994 323,934

'25 1,538.777 814,126 310,050
Binghamton Lt May '26 143,911 c50,376

Heat & Power Co '25 128,015 c47,592
12 mos ended May 31 '26 1,792,455 *c635,171 316,345

'25 1,511,672 *c550,768 276,079
liklyn City RR May '26 996,544 *204,085 51,462

Co '26 987,157 *217,111 45,615
11 mos ended May 31 '26 10,430,556 *1,887,395 565.971

'25 10,402,860 *1.840,527 452,364
B MT Corp & May'26 3,889,564 *1,235,083 644,716

affil cos '25 3,774,855 *1,177,455 653.665
11 mos end May 31 '26 40,974,038'12,356,565 7,134.728

'25 39,550,536'11.808,331 7,165,251
Central Illinois May'26 321,667 116,480
Light Co '25 303,452 94.924
12 mos end May 31 '26 4,023,726 1,567,142 473,716

'25 3,671,695 1,651,596 535.582
Columbia G & El May '26 3,005,003 *1,571,421 f640.096

Co & sub cos '25 2,705,789 *1,264,547 f630.445
5 mos ended May 31 '26 17,229,555 *9,376,856 f3.175,815

'25 13,494,733 *6,971,156 f2,752,643
Commonwealth Pr May'26 3,845.885 1,759,848
Co and sub cos '25 3,570,085 1,489,565
12 mos end May 31 '2646,441,725 20,866,212e11,611,182

'2540.380.161 17,929.766e10,450,769
Consumers Power May'26
Co '25
12 mos end May 31 '26

'25

1,881,668
1,615,604

22,138,950
18,733,385

910.335
712,273

10,551,220
8,854,896

2,570.163
2,625,321

Balance,
Surf lus.

29,182
27,006

521.060
504.076

318,826
274,689
152.623
171,496

1.321,424
1,388,163
590.367
523,790

5,221,837
4.643.080

1,093,426
1,116,014
6931,325
8634.102

56.201,041
54,218,513

9,255,030
7.478,997

7,981,057
6.220.575
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Companies.

Gross Net After Fixed
Earnings. Taxes. Charges.

Balance,
Surplus.

East Mass St By May '26 766,848 *275,381 212,749 62,632
'25 765,735 *269,035 228,595 40,440

5 mos end May 31 '26 4,102,455 *1,606,762 1.200,038 406.724
'25 4,040,372 *1,531,123 1,190.862 340,261

Florida Pub Serv May '26 136,242 46,163
Co '25 76,989 19,254

12 mos ended May 31 '26 1,372.219 *531,003 318,313 212,690
'25 841,218 *244,405 183,197 61,208

Gen Gas & Mee May '26 1,894,849 a657,992
Corp & sub cos '25 1,627,238 a519,623

12 mos ended May 31 '26 22,104.654*a8,034,979 5,636.012 2,398,967
'25 19,796,826*06,786,425 5,076.971 1,709,454

Hud & Manhattan May '26 1,028,508 512,174 336,893 175,281
'25 1,012,493 476,613 336,918 139,695

5 mos end May 31 '26 5,145,874 2,560,689 1.679,732 880,957
'25 5,097,547 2,449,243 1,689,093 760,150

Idaho Power CO Apr '26 230,342 *126,031 56,829 69,202
'25 221,058 *112,232 57,694 54,538

12 mos end Apr 30 '26 2,868,129 *1,538,533 682,944 855,589
'25 2,818,078 1.447.195 744,588 703,607

Illinois Power Co May '26 187,172 49,990
'25 183,618 44,474

12 mos end May 31 '26 2,570,570 829,592 542,907 286.685
'25 2,374,486 707,981 541,096 166,885

Interborough Rap May '26 5,362.208 1,990,587 1,346,581 644,006
Transit Co '25 5,068,505 1.606,026 1,291,823 314,203

11 mos end May 31 '26 56.767.639 19,654,265 14.605.387 5,048,878
'25 54,021.987 17,005,251 14.170,420 2,834,831

Kansas City Pow May :26 819,694 419,801 104.695 315.106
g Co 803,613 414.183 100,143 314,040

12 mos end May 31 '26 10,495,923 5,468,925 1,243,833 4,225,092
'25 9,731,567 4.937.778 1,102,382 3,835,396

Manchester Tr Lt May '26 221,223 97.420 29,992 67,428
& Pr Co & sub cos '25 198.108 89,658 26.142 63,516
5 mos end May 31 '26 1,201.420 552.789 150,616 402,173

'25 1,068,395 479.341 127,709 351,632
Metropol Edison May '26 736.024 a316,725
Co & sub cos '25 676,816 a299,221
12 mos end May 31 '26 9,105,713*04,016,494 1,759.158 2,257,336

'25 8,128,642*03,523,517 1.670,507 1,853,010
New Bedford Gas May '23 337,885 *124,141 058,275 65,866
& Edison Lt Co '25 324,100 *128.473 053,296 75,177
12 mos end May 31 '26 4.070,638 *1,520,656 0619.723 900.933

'25 3.740,815 *1,421,031 0608,878 812,153
New Jersey Pow May '26 184.776 a50,838
& Light Co '25 97.980 a28,357
12 mos end May 31 '26 1,832,517 5a516.786 250.115 266,671

'25 1,140,346 *a345,194 163,980 181,214
NY Dock Co May '26 298,107 3155,610 k93,066 62,544

'25 289.402 3151,911 k88,463 63,448
5 mos end May 31 '26 1.326,329 3669,643 k447,434 222,209

'25 1,384,981 7739,139 k489,511 249,628
New York Rys May '26 616,616 *120.395 72.377 48,018

11 mos end May 31 '26 6,844,682 *1,279,230 867,788 411,442
North Carolina May '26 156,959 41,472 • 
PSCo&subco '25 153,275 46,169
12 mos end May 31 '26 1,898,891 *649,809 293,278 356,531

'25 1.817.221 *581,971 290,754 291,217
Ohio Edison Co May '26 129,218 46,429

'25 114,984 42,424
12 mos end May 31' 25 1,682,184 704,560 220,132 484,428

'25 1,481,408 587,016 232,141 354,875
Penne Coal & May '26 381,062 *-21.671 041,627 -63,298
Coke Corp & subs '25 349,382 *-16,824 044,594 -61,418
5 mos end May 31 '26 2.623.922 *68,683 0209,151 -140,468

'25 2.269,245 *-60,952 0221,800 -282,752
Phila & Western May '26 78,546 334,430 k15,917 18,513

'26 77,238 332,694 k15.917 16,777
Portland Elec May '26 945,609 365.749 200,944 164,805
Power Co '25 915.378 367,249 205,842 161,407
12 mos end May 31 '26 11,238,972 4,511,806 2,476,236 2.035,570

'25 10,836,102 4,313,691 2.386.088 1,927,603
Public Serv Corp May '26 8,481,722 803.796

of NJ '25 7,605,968 501,954
12 mos end May 31 '26 99,925,957   12,424,260

'25 90,367,203   8.003,679
Reeding Transit May '26 253,765 021,833

Co & sub cos '25 257.800 a22,023
12 mos ended May 31 '26 2,9,33,457 *0258,4e1 93,423 165,068

'25 3.016,286 *0281,797 87,799 193,998
Republic By & May '26 1,002,903 378,785 295,032 83,753

& Lt Co & subs '25 890.485 308,214 246,033 62,181
12 mos ended May 31 '26 11.718,558 4,774,580 3,453,223 1.321,357

'25 10.735,692 3,433.471 2,705,208 728,263
Sayre Electric Co May '26 22,885 06.463

'25 21,102 a5,000
12 mos ended May 31 '26 288,911 *095,881 30,240 65,641

'25 246,137 *080,934 31,579 49,355
Southern Indiana May '26 230,647 91,169
Gas & Elec Co '25 210,461 80,154
12 mos end May 31 '26 2,766,196 1,146,115 400,895 745,220

'25 2,628,977 1,026,256 425,289 600,967
Tennessee Elec May '26 986,089 465,630
Power Co '25 945,083 456,559
12 mos end May 31 '26 11,836,974 5,189,987 x2,224,641 2.965,346

'25 10,253,944 4,885,099 x2,103,393 2,781,706
Washington Wat May '26 493,109 300,015 42,462 257,553
Power Co '25 439.862 254,813 52,508 202,305
5 mos end May 31 '26 2.460.067 1,465,337 215,748 1.249,589

'25 2,220,090 1,396,717 259,060 1,137.657
* Includes other income. e Includes interest and amortization of debt

discount. u Includes depreciation. z Includes dividends on Mashville
By, & Light Co. preferred stock not owned by the Tennessee Electric
Power Co. 3 Before taxes. k Includes taxes.
a After depreciation and rentals. is After rentals. c After depreciation.

f Includes preferred dividends of subsidiaries. i Includes dividend on pre-
ferred stock of subsidiary companies in hands of public.

FINANCIAL REPORTS.

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including May 29 1926.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Boldface figures indicate reports published at length.
Steam Railroads- Page. Mexican By. Co., Ltd 3451

Central R.R. of N. J 3074 Minneapolis & St. Louis RR. Co_ ..3448
Chicago, Indianapolis & Louisville Minneapolis St. Paul & Sault Ste
RR 3206 Marie By. Co 3074, 3097

Chicago & Eastern Illinois By. Co_3074
Chicago Milwaukee & St Paul By. _3451
Cincinnati Indianapolis & Western
AR. Co 3333

Cuba RR 3207
Elgin Joliet & Eastern By 3077
Georgia & Florida By 3334
Kansas city Southern By. Co_3448, 3471
Lehigh & Hudson River By 3207

Mississippi Central RR 3079
New York Central RR 3079
Pere Marquette By. Co 3449
Philippine By. Co 3449
Seaboard Air Line By. Co__ _3204. 3226
Ulster & Delaware RR. Co 3333
Western Maryland By. Co 3075
Western Pacific RR. Co 3075
Western Pacific RR. Corp 3076

Public Utilities-
Alabama Power Co 3331
American Super-Power Corp 3336
American Utilities Co. (Del.) 3336
American Water Works & Electric
Co., Inc 3208

Arizona Edison Co 3208
Associated Gas & Electric Co 3080
Binghamton Light, Heat & Pow. Co_3451
Boston & Worcester Street RY 3336
Central Illinois Public Service Co. 3451
Central Maine Power Co 3080
Chicago & Interurban Traction Co-3337
Cities Service Co 3080, 3452
Citizens Gas & Electric Co. of
Council Bluffs 3337

Columbia Gas & Electric Co 3080
Connecticut Light dc Power Co 3337
Consumers Power Co. (Mich.) 3209
Consumers Water Co 3452
Continental Gas & Electric Corp_  3080
Dallas Power & Light Co 3337
Detroit Edison Co 3452, 3337
East Bay Water Co. (Calif.) 3452
East Coast Utilities Co 3452
Electrical Securities Corp 3338
Empire Gas dr Fuel Co 3081
Evanston By 3338
Galveston-Houston Electric Co 3081
General Power & Light Co 3031
Great Western Power Co. of Calif.. _3210
Greenwich Water & Gas Co 3338
Guanajuato Power & Electric Co_ _ _3338
Havana Electric By., Light & Power
Co 3453, 3338

Indiana-Ohio Public Service Co.__ _3339
Indianapolis Street By 3449
Interborough Rapid Transit Co._ _ _3082
International By. Co. (Buffalo). _3210
International Telephone & Telegraph
Corp 3449, 3468

Interstate Power Co. (Del.) 3682
Kentucky Securities Corp 3082
Lake Shore Electric By., Co_ _3210, 3082
Long island Lighting Co 3453
Louisiana Ice & Utilities, Inc 3082
Lower Austrian Hydro-Electric Power
Co. (Newag.) 3082

Mahoning Valley Water Co 3080
Manila Electric Corp 3083, 3212
Metropolitan Edison Co 3083
Mexican Utilities Co 3340
Middle States Utilities Co 3340
National Electric Power Co 3083
National Fuel Gas Co 3083
National Public Service Corp_3210, 3340
Nebraska Power Co 3340
Nevada-California Electric Corp_ _ _3453
New Bedford Gas & Edison Lt. Co.3210
New England Co. Power system.. 3340
New York & Richmond Gas Co__ _ _3341
New York Telephone Co 3204
North American Co 3084
North American Light St Power Co_3341
North West Utilities Co 3210
Northern Connecticut Co 3454
Northern Ohio Power Co 3454
Northern Ohio Power & Light Co.. .3084
Ohio River Edison Co 3210
Old Dominion Power Co 3084
Pacific Electric By. Co 3341
Peoples Telephone & Telegraph Co_3454
Portland Electric Power Co_ _3454, 3211
Portland Gas & Coke Co 3455
Public Service Corp. of N..1 3455
Rochester (N. Y.) Telephone Corp_3084
Ban Diego Consolidated Gas & Elec-

tric Co. (Calif.) 3211
Savannah Electric & Power Co 3342
Southern California Edison Co 3342
Southern California Utilities, Inc _ _ _3085
Southern Counties Gas Co. of Calif _3455
Southeastern Power & Light Co.
(Me.) 3455

Springfield City Wthor Co 3342
Stettin Public Utilities Co 3212
Syracuse Lighting Co.. Inc 3342
Tennessee Electric Power Co 3212
Union Water Service Co 3456
United Light & Power Co 3212
United Rys. & Electric Co. of Balt _3212
United Rys. Co. of St. Louis 3450
Utilities Power & Light Corp_3212, 3085
Vermont Hydro-Electric Corp 3343
Washington Water Power Co 3085
West Penn Electric Co 3213
Western States Utilities Co 3085
Wisconsin Power & Light Co 3343

Industrials-
Alaska Juneau Gold Mining Co_ _3086
Alberta Pacific Grain Co., Ltd 3086
Alpine Montan Steel Corp 3456
Amalgamated Silk Corp 3456
Amalgamated Sugar Co 3086
American Beet Sugar Co 3213
American Ship & Commerce Corp_ _3086
Amparo Mining Co 3344
Angio-Amer. Corp. of So. Africa,
Ltd 3086

Anglo-American 011 Co., Ltd 3086
Argo Oil Co 3086
Arizona Copper Co., Ltd 3213
Associated Dry Goods Corp 3087
Atlantic Gulf Sr West Indies S. S.

Austin, Nichols Co., Inc 3087
Auto Knitter Hosiery Co., Inc 3345
Barnsdall Corp 3087
Bay State Fishing Co 3213, 3345
Bethlehem Steel Corp 3345
British Empire Steel Corp., Ltd_ _ _ _3332
Brockway Motor Truck Corp 3088
Burns Brothers 3088
California Petroleum Corp.. _3345, 3214
Canadian Converters Co., Ltd 3346
Canadian Cottons, Ltd 3214, 3088
Carnegie Steel Co 3457
Casein Co. of America (N.. J.) 3214
Cavalier Hotel Corp 3457
Chicago. Wilmington & Franklin
coal Co  .58

Chicago Yellow Cab Co 3458, 3089
Collins & Aikman Co 3089
Columbia Phonograph Co.. Inc 3089
Consolidated Rendering Co 3458
Container Corp. of America 3458
Continental motors Corp 3346
Credit Alliance Corp 3089
Crown Central Petroleum Corp_ _  3089
Devonian 011 Co 3090
Dominion Textile Co., Ltd 3215
Du Pont Viscolold Co 3459
Duz Co., Inc 3090
Equitable Office Bldg. Corp_ _3346, 3215

Prudence Co., Inc
Quincy (Copper) Mining Co
Reed-Prentice Co
Regal Shoe Co 
Reliance Mfg. Co 
Remington Arms Co.. Inc
Republic Motor Truck Co., Inc__ _3095
Richardson & Boynton Co 3223
(Wm. A.) Rogers, Ltd
Ross Stores, Inc
Royal Dutch (Petroleum) Co
Ryan Car Co
Saco-Lowell Shorts 
Safeway Stores. Inc. (Md.) 
Salt Lake Producers Ass'n, Inc
Seaboard 011 Co 
Securities Corporation General
Shaffer Oil& Refining Co 
Shattuck Arizona Copper Co
Shattuck Denn Mining Corn
Shell Transport & Trading Co., Ltd 3354
Sherman, Clay & Co 3224
Shreveport-El-Dorado Pipe Line Co_3224
(Isaac) Silver & Bros Co., Ltd 3224

3466
3466
3205
3466
3095

Industrials (Continued)- Page
Electrical Research Laboratories,
Inc 3090, 3215

Everett Mills 3459
Federal Mining & Smelting Co 3459
Federal Motor Truck Co 3090
Fisher Body Corp 3348
Fisk Rubber Co 3215
Folmer Graflex Corp 3216
Ford Motor Co 3216
Fox Film Corp 3091
Fraser Cos., Ltd 3091
(Robert) Gait Co 3348
Gemmer Mfg Co 3091
General Motors Corp 3459
Glidden Co 3217
Gorton-Pew Fisheries Co., Ltd 3349
Gosse Packing Co., Ltd 3091
Gotfredson Corp., Ltd 3091

3460
3217
3460

Groover Stewart Investment Corp_ _3460
Guess, Ltd 3217
(W. F.) Hall Printing Co 3349
Hawaiian Commercial & Sugar Co_ _3349
Hecla Mining Co 3091
(Richard) Hellman, Inc 3460
Hill Mfg. Co 3092
Holland Land Co 3460
Holland St. Louis Sugar Co 3218
Holly Sugar Corp 3460
Homestake Mining Co 3349
Hood Rubber Co 3091
Hudson Motor Car Co 3349
Hutchinson Sugar Plantation Co_ _ _3349
Indian Refining Co., Inc 3218
International Mercantile Marine Co_3295
International Projector Corp 3461
International Salt Co 3461
International Shoe Co 3350. 3219
International Time Recording Co. of

N.Y 3461
3218
3092
3093
3219

Great Southern Lumber Co 
(A. P.) Green Fire Brick Co 
Groover Stewart Drug Co

interstate Window Glass Co
Jones Bros. Tea Co., Inc 
Kay Copper Corn 
Keeley Silver Mines, Ltd 
Kroger Grocery Jr Baking Co_3219, 3093
(B.) Kuppenhelmer & Co., Inc 33426191
Lawrence (Mass.) Mfg. Co 3350
(Fred. T.) Ley &Co., Inc 
Liberty Steel Co 3462
Life Savers, Inc 3350
Loew's Chapel-State Theatre Co_3462
Loew's Ohio Theatres, Inc 3350

Louisiana 011 Refining Corp_ _3093, 33209193
Lord's Court Bldg 

(P.) Lyall & Sons Construction
Co 3093, 3219

McCord Radiator & mfg. CO 3093
McCrory Stores Corp 3093
Metro-Goldwyn Pictures Corp 3220
Mexican Investment Co.. Inc 
Mexican Panuco Oil Co 
Mining Corp. of Canada. Ltd 

133023925301
3351

(Philip) Morris & Co., Ltd 

Motor Finance Corti 
30300944Moto Meter Co 

Municipal Service Corp.(N.Y.)3094, 33335522
National Tea Co 
Nevada Consolidated Copper Co_ _ _ _33335522
New England Coal & Coke Co 
New England Confectionery Co_ _  -3220_3221
New England Fuel Oil Co 
New Mexico & Arizona Land Co_ _ _3221

Novadel Process Cori) 

3221Newmont Mining Co 
North American Provision Co 

Ohio Brass Co
Omnibus Corp 
Ontario Silver Mining Co 
Onyx Hosiery Co 
Oregon Pulp & Paper Co 
Orpheum Circuit. Inc 
Paauhau Sugar Plantation Co
Pacific Burt Co., Ltd 
Pacific Coast Co 
Pacific Steamship Co
Palmolive Co
Pan Amer. Western Petroleum Co_ _3221
Pandem Oil Corp 3221
Park Utah Consolidated Mines Co_ .3095

Pennsylvania Coal & Coke Corp_ _ _ _332124
Pennok 011 Corp 

PhIlrlaodnelcpohriap & Reading Coal &3331
Pettibone Mulliken Co 

Pictorial Review Co 
3076
3464

Pierce, Butler & Pierce Mfg. Corp_ _3353
PP000ire.taHhArfrtas Fuel Co.. Inc 

PadortPuerIPCo& 
Paper Corp 33222222

3464

Producers & Refiners Corp__ _3222. 3095
Provident Loan Society of N. Y._ ..335333232523

 3464

3222
3222

 3465

3463
3352

 3221
3450
3094
3094
3483
3353
3221
3464
3094
3221

 3353

 3223
 3223

3354
 3223

3465
3223
3224
3354
3224
3224
3224

 3224

(S.) Slater & Sons, Inc 
Standard Gas Equipment Coro
Standard Oil Co. of N. J 
Sterling Coal Co., Ltd 
Strawbridge & Clothier 
Stromberg Carburetor Co__ _ _3224, 3355
Stutz Motor Car Co. of America. Inc.

3355, 3225
Submarine Signal Corp 3225
Swedish Match Co 3460
Texas Pacific Land Trust 3225
Todd Shipyards Corp 3466
Tonopah Belmont Development Co_ 3225
Tonopah Extension Mining Co_3225,3467
Tonopah Mining Co 3225
Tower Mfg Corp 3225
Transcontinental Oil Co 3225
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Industrials (Continued)- Page Industrials (Concluded)- Page

Trans-Lux Daylight Picture Screen West American Finance Co 3467
Corp 3467 Western Hairy Products Co 3467

Traveler Shoe Co 3467 Westmoreland Coal Co 3467
Truscon Steel Co 3225 (J. It.) Whipple Corp 3467
Tuckett Tobacco Co., Ltd 3095 (.I. G.) White & Co., Inc 3475
Underwood Computing Machine WIIlys-Overland Co 3475

Co., Inc 3467 Winchester Co 3098
Union Oil Co. of Calif 3355 Winnsboro Mills 3475
United Hotels Co. of America 3467 Woodley Petroleum Co 3475
United Shoe Machinery Corp 3077 Yates-American Machine Co 3356
United States Playing Card Co 3225 Yellow Cab, Inc 3093
Utah Metal Jr Tunnel Co 3225 Yellow Truck & Coach Mfg Co 3467
Virginia AlbereneCorP 3229,3356 York Mfg. Co 3475
Waltham Watch Co 3467 (L. A.) Young Industries, Inc 3356
Walworth Co 3098 Yukon Gold Co 3225
Ward Baking Corp 3467 Zellerbach Corp 3475

American Car & Foundry Co.
(27th Annual Report-Year Ended April 30 1926.)

The report of President W. H. Woodin, together with
consolidated balance sheet, income account, &c., will be
found on a subsequent page.

RESULTS FOR FISCAL YEARS ENDED APRIL 30.
x1925-26. 1924-25. 1923-24. 1922-23.

Earnings from all sources
after providing for tax. $9.274,572 $9.781,085 $10,786,574 $10,633,562

yRenewals, repairs, &c_  3.171,674 3.616.981 4.481.607 4.419,951
Net earnings  $6,102,898 $6,164,104 $6,304,967 66,213,611

Pref. divs. (7%)  2,100,000 2,100,000 2,100,000 2.100.000
Divs. on corn. (12%).,..  3.600.000 3.600.000 3,600,000 3.600.000
Balance  $402,898 $464,104 $604,967 $513.611

Previous surplus 40.842.399 37.278,466 36,673.499 36.159.888
Total surplus $41,245.296 $37,742,570 $37,278,466 636,673.499
x Consolidated statement, including company its wholly owned sub-

sidiaries. American Car & Foundry Securities Corp. and American Car &
Foundry Export Co. 3, Incl. renewals, replacements, repairs, new pat-
terns, flasks, &c.

BALANCE SHEET APRIL 30.
1926.
Camel.

Assets- $

1925.
Co. Proper.

1926.
Comsat.
$

1925.
Co. Proper.

Cost of prop'ties 72,995,339 73,289,438 Preferred stock_ 30,000,000 30,000,000
Mat'l on hand__ 12,498,024 15,210,356 Common stock_ 30.000,000 30,000.000
Accts. and notes Accts. Pay.. &c_ 12,860,436 13,032.317

receivable_ _ _ _ 14,768,973 8,576,596 Federal taxes__ _ 673,664 875,000
Stocks & bonds
of other com-

Ins. reserve_ _ _ _ 1,500,000
For gen. ov'head

1.500,000

panies (at cost impts.& maint 212,642 212,642
or less)  5,015,551 6,869,389 Res. for dive, on

U. S. ctfs. of In- common stock 10,800.000 10,800,000
debtedness & Res. for employ_ 120,158 140,794
Liberty bonds 16,420,678 14,085,864 Divs. pay. July 1 1,425,000 1,425,000

Cash  7,138,631 7,696,679 Surplus account 41,245,296 37,742.570

Total 128,837,196 125,728.322 Total 128,837,196 125,728,322
-V. 122, p. 2950, 1613.

"Shell" Transport & Trading Co., Ltd.
(Annual Report-Year Ended Dec. 31 1925.)
INCOME ACCOUNT YEAR ENDED DEC. 31 1925.

Interest received 
Dividends received 

Total income 
Expenses 
Stamp duty on new cap
Exp. on new iss.2d pf.01

Profit 
Pref. dividends (5%)...,
2d pref. diva. (7%) 
Ordinary dividends 
Bate paid 

Balance  
Brought in 

Carried forward 

BALANCE
Assets-

Property (shares, Arc.). _
Debtors and loans 
Dividends due 
Investments  
Fixed dep. with bankers_
Cash 
Total  
Liabilities-

Capital 
Reserve, &c 
Creditors 
Unclaimed dividends 
Prof. dividend accrued 
2d pref. div. accrued_ _ -
Profit balance 

1925.
£317,065
4.542.906

1924.
£337,355
4,521,239

1923.
£409,199
2,639,470

1922.
£461,033
4,477,051

£4,859,971
£41,615

£4,858,694
£41.684

£3,048,669
£40,484

14,938,084
£40,111
100,000
164,813

£4,818,356
£100,000
350.000

4,367 A38
(2236%)

£4.816,910
£100,000
350,000

4,365,369
(22;5%)

13,008,185
1100,000
350,000

4,357,157
(2235 %)

£4,633,160
£100,000
216.542

4,357,157
(2234%)

£918
231,624

£1,540df£1.798,972
230,084 2,029,057

def£40,539
2,069.596

£232,542 £231,624 £230,084
SHEET DEC. 31.

1925. 1924. 1923.
£23,929,707 123,503,053 £23,410,372

100,081 99,856 116,612
4.159,859 4,159,261 4.399,943
7.452.312 7,988,874 8.355,402

50.000 50.000 50,000
560.182 598,228 99.136

£2,029,057

1922.
£20.473.267

175.802
4,378,731
12,820,686

100,000
439,293

46,252,141

£26,401,644
5.000,000

57.095
22.589
25,000
145,833

4.599.980

136,399,273

£26.401,644
5,000,000
212,346
17.456
25,000
145,833

4.596.994

4-6,431,466
£26,365,144
5,000,000
290,800
17,447
25,000
145,833

4.587,241

48,387,780

£26,365,144
5,000,000
443,235
22,353
25,000
145.833

6,386,214
Total  £36,252,141 £36,399.273 46,431.466 £38,387.780
The investments, taken at market price or under on Dec. 31 1925, include

£1,371,826 National War bonds, £697.969 Colonial Government railway
and municipal stocks. £3,802,867 Treasury bonds, £1,165.330 War Loan
bonds, £381,621 Exchequer bonds, and 132,699 foreign Government and
municipal stocks.-V. 122, p. 3354, 3224.

Manhattan Shirt Company.
(Semi-Annual Report-6 Months Ended May 31 1926.)
INCOME ACCOUNT FOR 6 MONTHS ENDED MAY 31 1926.

[Including Solway Dyeing & Textile Co.]
1926. 1925. 1924.

Total income  $685.838 $716.291 $791,566
Tax reserve  95.036 92,061 98,831

Net income 
Preferred dividends 
Common dividends 

Surplus 

Assets-
Land,bldgs..mach.
&c., less deprec_ 1,403.919

Trade name, good-
will & patterns_ 5,000,000

Investments   215,783
Cash  857,598
Notes & accounts

receivable  2,027,213
Inventories   3,839,022
Deferred charges  61,984

$570,800 $624,230
47,927 56,000
212,315 212,654

$692.735
56.000

425,267

6310.558 $355,576 $211,468
CONSOLIDATED BALANCE SHEET.

May 31'26. Nov. 30'25. May 3126. Nor. 30'25.
$

1,349,018

5,000,000
136,968
923,754

1,743,313
3,765,837

77,227

Total 13,405,519 12,996,117
-V. 122, a. 621, 344.

Liabilities-
Preferred stork... 1,385,000
Common stock__ 7,090,173
Notes & accts. pay.
& accrued accts. 1,220,253

Applied to retiring
Preferred stock_ 1,615,000

Hee. for Fed. taxes 188,495
Profit and loss_ _ _ _ 1.906.598

$
1,385,000
7,090,173

1,148,859

1,400,000
155,616

1,816,469

Total 13,405,519 12,996,117

Chicago Milwaukee & St. Paul Ry.
(Annual Report-Year Ended Dec. 31 1925.)
GENERAL STATISTICS FOR CALENDAR YEARS.

1925.
Miles operated, average_ 11.205
Equipment-

Locomotives   2,083
Passenger equipment_ _ _ 1,587
Freight, misc., &c., cars 74,408

Operations-
Passengers carried  9,968,907
Pass. carried one mile__ _685,581,981
Rate per pass. per mile  2.912cts
Freight (tons) carried - _ 49.589,057
Fgt. (tons) carr. 1 mile-11966830180
Rate per tons per mile-- 1.050 cts
Av. rev, train load (tons) 626
Earns, per fgt. train mile $6.57

1924.
10.987

2,103
1,594

71,632

11,950,161
710,603,175
3.063 cts.
47.143,747

11004765149
1.091 eta.

579
$6.32

1923. 1922.
11.011 11,030

2,103 2.032
1,596 1,604

71,240 67.781

13,559,618 13,608,676
787,933.822 759,338,160
3.068 cts. 3.195 cts.
51,314.300 42,034.285

1199224364410601913667
1.073 cts. 1.094 cts.

551 543
$5.91 $5.94

INCOME ACCOUNT FOR CALENDAR YEARS.
1925.

Operating Revenues- $
Freight 125,671,655
Passenger  19.966,179
Mail, express. &c  13,652.204
Incidentals, &c  2,730,656

1924.
$

120,070,603
21.768,171
13,766.295
2.761,389

1923.
$

127,953,106
24,175,892
14.506,350
2,992,990

1922.

116,005,731
24,261.499
13,968,081
2,715.317

Total oper. revenues_ _162,020.693
Expenses-

Maintenance of way, &c 22.141,286
Maint. of equipment  39.680.380
Traffic expenses  2,720,644
Transportation   61,074,468
General expenses  4,114,564
Miscell. operations  978,692
Transp. for investment_ Cr260,402

158,366.458

22.449,379
34.120,037
2,425,579

61,880.508
3.908.563
930,175

Cr164,181

169.628,338

23.063.613
38.375,029
2,506.007

66,545,638
3,826,697
963.097

Cr280,854

156,950,628

19,798,385
36,987,240
2.231.245

66.068.029
3,754.239
910,583

Cr153,024

Total oper. expenses_ _130,449,632 125.550,061 134,999,228 129,596,696
Per cent op. exp. to earn. (80.51) (79.28) (79.59) (82.57)
Net operating revenues_ 31,571.061 32,816,398 34,629,110 27,353,932
Uncollec. railway revs  66,064 127.830 3.112 6.533
Taxes  8,938,834 9,014,061 8,614.180 9.654,738

Operating Income.... 22,566,163 23,674.506 26,011,818 17,692,660
Non-Operating Income-

Rents received  607,068 699,994 743,087 635,471
Income from lease of road 361,598 463.817 339.939 335,362
Miscellaneous income_ _ _ 934,718 612,129 627,969 603.868

Gross income  24,469,547 25,450.446 27.722.813 19.267,360
Deduct-

Int. on funded debt_ _ _ _ 19,448,840 20,447,614 19,443,503 18.926.851
Int. on unfunded debt  1,264.357 273,054 586,161 295.576
Rents for hire of equipl,

Joint facilities, &c.... 7,415,325 5,850,710 6,852,619 5,388.103
Miscell. deductions_ _ _ _ 275,636 747,676 632,845 799,998

Balance, deficit  3,934,611 1,868,606 sur207,686 6.143,168
Previous surplus  15,411,099 20,373.792 22,628,543 28.159,042
Miscellaneous credits.-- 315,690 502,914 806.097 3,360,193

Total surplus  11.792,178 19.008,098 23,642,326 25,376,067
Miscellaneous debits   1,540,673 3,596.999 3.268,534 2.747.524

Total profit & loss sur_ 10.251,505 15.411,099 20,373,792 22,628.543
BALANCE SHEET DECEMBER 31.
1925. 1924. 1925. 1924.

Assets- $ $ Liabilities- $ $
Road & equip't.705,282,853 692,150,064 Common stock. 117,411.300 117.411,300
Stocks atilt. cos_ 4,355,810 4,353,670 Preferred stock_115,931,900 115,931,900
Notes  692.886 700,845 Premium on cap-
Bonds still. cos. 674,000 724,000 ital stock.... 36,184 36,184
Adv. to aril'. cos. 8,263,840 7,403,982 Govt. grant In
Sinking funds  27,603 14,563 aid of construe. 47,586 37,814
Depos. in lieu of Funded debt.. 102,763,300 443,982,796

mtg.prop.sold 44,799 19,500 Traffic,&c.,bals. 4,230,463 2,462,593
Misc.phys.prop. 4,250,048 4,240,505 Payrolls&vouch. 12,321,865 13,312,865
Cash  7,146,604 7,843,985 Mat. int. unpaidy11,801,448 4,830,499
Other misc. inv. 548,611 545,516 Fund, debt mat.
Special deposits_x13,087,228 14,712,744 unpaid 548,186,496 12,000
Due fr. agts., &c. 3,887,196 3,460,430 Miscellaneous _ . 2,498,310 3.442,586
Loans & bills rec. 34,777 60,194 Accrued bond in-
Traffic,&c.,bals. 1,237,024 917,956 terest, &c _ _ 4,180,629 3.083.927
Miscellaneous _ _ 4,428,994 3,820,239 Taxes accrued 6,221,706 6,357,823
Unmatured int_ 376,786 315,605 Insur. res. fund_ 3,267,081 3,287,081
0th. curr. assets 253,278 224,901 Derd liabilities_ 597,463 157,493
Secs. in ins. fund 3,267,081 3,267,081 Accrued deprec.
Other unadjust. (equipment) _ 31,580,250 28.129,587

debit items_ _ _ 4,042,155 3,590,796 Oth.unadj.items 3,551,005 3,083.212
Material & supp. 13,987,266 13,575,288 Approp. surplus 1,504,545 1,282,772
Deferred charges 494,199 291,665 Surplus  10,251,505 15,411,099

Total 776,383,038 762,233,531 Total  776,383.038 762,233,531
Includes 312,988,086, representing notes and securities of Milwaukee Land Co.

pledged for bank credit. y Includes $3,861,279 payable Jan. 1 1926. 5 Includes
miscellaneous matured bonds covered by cash deposits, $10,000. Funded debt
matured June 1 1925: European Loan of 1910. $11,831,515; 4% gold of 1925.
635,100.000; 4% gold of 1925 in Insurance reserve, 61,244,981; total, $48,186,496.
-V. 122, p. 3451, 3206.

Barcelona Traction, Light & Power Co., Ltd.
(11th Annual Report-Year Ended Dec. 31 1925.)

Chairman H. Malcolm Hubbard, Toronto, Canada, May
14, wrote in substance:

Reorganization.-As a result of the reorganization resolved on in the year
1924 and subsequent amortizations, the bond and share capitals of the
company at present outstanding in the hands of the ptiblic as follows:
7% Prior lien A bonds (sterling and peseta issues)  £997,765
Consolidated 634% prior lien bonds  £2,800,000
539'o First mortgage bonds  a£2.147,500
7 30-Year bonds bPtas.38.202.000
232,489 Preference shares of $100 each  $23.248,900
274,500 Ordinary shares of $50 each  $13.725,000
a Including 155,580 of bonds set aside for redemption of the income bonds

not yet surrendered. b £2,640,000 of the 5;i% 1st mtge. bonds are de-
posited as collateral security for the 7% 30-Year bonds.
Bonds.-The 7% prior lien A bonds have been called for redemption on

June 1 1926 V. 122, P. 746). When these bonds are redeemed the consol.
% prior lien bonds become automatically a first specific charge on the

whole of the mortgaged assets of the company and a first floating charge
on its general undertaking and assets. The operation of the accumulative
sinking fund for the amortization of these bonds commenced during the
year 1925.
The amount of the outstanding bonds of the operating companies inSpain has, during the year. been reduced by the net amount of Pts. 1.832,000as a result of the various amortizations and issues referred to below.
Depreciation, etc.-The usual provisions have been made for amortization

of underlying bonds, and, in addition the following reserves for depreciationwere made by the chief operating companies:
Light and power companies P15.8,215.898Railway companies  Pts.583,833
Earnings.-The operations of the Union Electrica de Cataluna resultedin a net profit of Pts. 4,130,560 for 1925. This amount was applied asto Pts. 2,318.400 in payment of the bond interest and expenses of thatcompany, and the balance of Pts. 1,812,160 has been transferred to theamortization account. The dividend of 5% declared in April 1925, on theUnion company's shareholding in the Energia Electrica de Cataluna haaalso been transferred to the amortization fund, having been applied inpayment of a call of 20% on those shares of the Energia company whichare partly paid.
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Financing.-During 1925 the Energia company and its subsidiaries issued
Pts. 4.185,500 of bonds, partly for redeeming the bonds of the gold franc
Issue and partly for providing funds towards meeting their capital ex-
penditures.

Accident.-In April 1925, an accident occurred on the Railway of the
Ferrocarriles de Cataluna, between Las Planas and Sarria, causing loss of
life and injury to many people. The authorities have recognized that
there was no gound for declaring any direct responsibility on the part of
the Railway company for the accident. A majority of the claims arising
out of the occurrence have been settled and no further important expenditure
Is anticipated beyond what has been provided for.

Although the revenue of the Railway for the year showed a considerable
decrease, as a result partly of the accident referred to and partly of the
lower spending power of the working classes, there was an increase of
Pts. 7.208,865 in the total gross earnings of the combined enterprises of the
companies operating in Spain over those for the year 1924, and an increase
in the net earnings of Pts. 5,507,205'.

Value of Peseta.-The average rate of exchange between London and
Spain has not improved during the past year and is still causing the board
some anxiety. The following are the average rates for the past 6 years:
1920, 23.32; 1921, 28.52; 1922, 28.65; 1923. 31.83: 1924, 33.24; 1925, 33.71.

Changes in Personnel.-E. R. Peacock who, since the reorganization of
the company's affairs in 1915, held the office of president of the company,
retired from the position at the end of the year owing to his time becoming
more and more occupied In other spheres. Mr. Peacock has consented
to retain his seat on the Board of directors.
H. Malcolm Hubbard, who has been associated with the Barcelona

Company since its incorporation as legal adviser and vice-president, has
accepted the office of chairman, and will be charged with the general
supervision of the finances and other affairs of the company. F. Fraser
Lawton, president of the Ebro Irrigation & Power Co., who since July 1918,
has acted as general manager of the companies operating In Spain, continues
In such position, and is also appointed President of the Barcelona Traction
Company, charged with the general management and operation of the
business.

COMBINED RESULTS OF EBRO IRRIGATION & POWER CO., LTD.,
AND FERROCARRILES DE CATALINA. S. A.

(Including Union Electrica de Cataluna and Energia Electrica de Cataluna.
(In Pesetas)-

Gross receipts 
Operating expenses 

Net receipts from operations 

COMPANY'S INCOME ACCOUNT
1925.

1925.
79,706,840
28,274,054

1924.
86,915,704
29,975,713

51,432,786 56,939,991

FOR CALENDAR YEARS.
1924. 1923. 1922.

Total receipts $3,678,234 $2,999,287 $2,726,973 $2,575.466
Admin. & gen. exp., incl.
French taxes 149,134 163,353 154.476 142.265

Reorg. & issue expenses_ 47.019 342.174 197,976
Int. on 7% pr. lien "A's" 384.177 483.269 556,294 554,453
do 6,t i% pr. Lien bonds 960,977 387,949
do 6% pr. llen "B's"_ 10,280
do 6% 6-year bonds 348,676
do 1st mtge. bonds_ _ _ _ 423,782 603,327 917,950 715,273
Serv. of 8% secur. debs_ 513,890 584,000 583,453
Seri'. Of 7% 30-yr. bonds 465.049 430,653 308,691
Reserve in respect of Mt.
on lot mtge. bonds 183.576

Pref. dividends (5 % )_ _ 1,162,445

Balance, surplus $85,650 $74,672 $21.985 $23,086
BALANCE SHEET DEC. 31.

1925. 1924. 1925. 1924.
Assets- Liabilities-

Capital acct _ *113,721,911 140,050,294 Ordinary shares_ 13,725,000 13,725,000
Constr. exp. on 7% non-cum. pt. 23,248,900 23,248,900

Lt., P. dr Ry_ 1,825,025
Exp. of issue of

2,314,012 SbEl. of controlled
cos. In hands

debentures_ __ 73,315 304,546 of public  15,135 24.114
&Icor TramwaYs
de Barcelone

7% 30-yr. bonds 7,377,635
7% prior lien

7,478,058

shares_ _ _ _debx  2,920,000 "A" bonds_ _ _ 4,855,790 5,102,993
Prof. arising tem 64% pr.11enbds 13,626,667 13,626,667

rearrange, of % lstM.bds. 10,451,167 10,451,167
capital_ _ deb y  18,326,165 Bonds drawn but

Capital res've
deb. sink, fund

not yet red___ 568,422
Bond issues of

489,687

reserve_ __debz  4,492,730 controlled cos. 41,935,901 42,292,530
Deprec. & amor-

tization appro-
Bond int. accr'd 265,670
Bond coups. out. 830,139

1,120,517

priation_ _ _ _deb2,964,069 3,208,047 Pref. dive. outst. 17,632
S. F. Investm'ts 124,864   Creditors & cred.
Exch. adJustm'ts deb102,623 balance  4,259,282 4,755.681
Materials  1,584,422 1,686,416 Sink, fund res'yo 572,702 331,922
Debt and debit Rev. acct. con-

balance  2,308,533 1,992,471 trolled cos 47,215
Cash  1,967,328 1,898,966 Rev. acct. (co.) _ 160,322 74,672
Temp. Inventory
(cost)  3,418,874 3,422,145

Total 121,957,579 122,721,909 Total 121,957,578 122,721,909
a After deducting depreciation and amortization. x Amount credited to

capital account. y Capital profit arising from rearrangement of capital of
company, under the 1924 reorganization scheme. z Capital reserves and
8% secured debenture s. f. reserve of company, now applied in reduction
of capital account.

Note.-There are contingent liabilities in respect of guarantees, and also
liabilities for future annual payments under agreements in connection with
controlled and associated companies. The liabilities, as shown above, are
subject to any adjustment wnich might be found to be necessary in respect
of the provision for taxes. There are contracts and options involving the
issue of further preference shares of the Barcelona Traction, Light & Power
Co., Ltd.-V. 122. p. 746.

Burns Bros. and Subsidiaries.
(Annual Report-Year Ended March 31 1926.)

President Sanders A. Wertheim, New York, May 24,
wrote in substance:

Results .-The net consolidated income for the year ended March 31 1926,
including the income of the newly acquired subsidiaries for the 8 months
from August 1 1925, the date of their acquisition until March 31 1926,
after depreciation and provision for Federal taxes, amounted to $2,420,780,
as compared with $1,271,903 for the year ended March 311925. Allowing
for prior preference and preferred dividends paid, this net income is equiva-
lent to approximately $15 17 per share on the 97,365 shares of class A
common stock and $7 17 per share on the 97,367 shares of class B common
stock outstanding at the close of the year. as compared with $10 22 on the
80,944 shares of class A common stock and $2 22 on the 80,940 shares of
class D common stock outstanding at the close of the previous year.

Current Assets.-The net current assets at March 31 1926 amounted to
$7.603,370 as compared with $6,213,535 at the end of the previous fiscal
year, or an increase of $1,389,835.

Acquisitions-In accordance with the action taken by the stockholders
at the last annual meeting, the directors at their first meeting appointed a
committee to investigate the Wyoming Valley Coal Co., Inc.

' 
Steamship

Fuel Corporation, Temple Contractors, Inc. and Schuylkill Fuel Corp.
and to negotiate for their acquisition.
This committee engaged Arthur Young & Co. to audit the books of the

Steamship Fuel Corp., Temple Contractors, Inc. and Schuylkill Fuel
Corp. and to list the assets and liabilities of the Wyc:ming Valley Coal Co.,
Inc., which were acquired and assumed, respectively, by your company
and engaged Ford, Bacon & Davis to measure their coal inventories. .After
using the reports of these firms as well as the appraisal of the American
Appraisal Co.

' 
as a basis for negotiation, the committee on Sept. 2 1925

recommended to the board of directors the purchase of these properties.
Pursuant to this recommendation, on Sept. 2 1925 the business and assets
of the Wyoming Valley Coal Co_,. Inc. and the total outstanding capital
stock of Steamship Fuel Corp., Temple Contractors, Inc. and Schuylkill
Fuel Corp. were purchased for 16,421 shares of class A stock and 16,427
shares of class B stock. Although completed on Sept. 2 1925. the purchase

was made as of Aug. 1 1925, so that company secured the benefit of the
business done during the month of August.
The acquisition of these properties greatly increased the facilities of your

company for the handling and sale of coal in the Borough of Brooklyn,
City of New York, and also gave your company new facilities in Jamaica.
Cedarhurst and Far Rockaway, Long Island, and in Hartford, Conn.,
Springfield, Mass., and Newark, Red Bank, Long Branch and Bradley
Beach, N. J.
Subsequent to the purchase of these properties company established a

new coal yard in Lakewood. N J •, acquired an operating coal yard in Manas-
quan, N. J., and is now preparing to open a new coal yard in Mineola. L. I.

Coal Strike.-To maintain a supply of anthracite coal to take care of the
needs of our customers, and to avoid the operating loss sustained by the
company through reduction of volume during previous strikes, your presi-
dent at the beginning of the last strike sailed for Europe and while there
visited most of the European coal fields and coal producing companies and
arranged for the importation of large quantities of Welsh and Belgian
anthracite coal during the period of the strike. This imported anthracite
coal enabled the company to serve its customers and tended to maintain
the company's volume of business, so that the customary strike period loss
was not suffered.
Sale of Interest in Pattison & Bowns, Inc.-One of the assets acquired by
company in 1921 from William Farrell & Son, Inc., was a minority stock
Interest in Pattison & Downs, Inc. the controlling interest in which com-
pany was owned by United States Distributing Corp. The stock of Pattison
& Downs, Inc. owned by the company was carried on the books and appeared
on last year's published report at the value of $375,000. This stock interest
was sold to United States Distributing Corp. for $1,400,000, of which
8700,000 was paid in cash and the balance of $700,000 is to be paid in
guaranteed annual installments of $100,000 each with interest, and repre-
sented by $700.000 6% cumulative 'prior preference stock of Pattison &
Bowns. Inc., being the entire authorized amount of that class of stock.
The increase in investments on the 1926 statement is primarily due to this

receipt of $700,000 prior preference stock of Pattison & Bowns, Inc. upon
the sale of the previous holdings in that company. The increase in fixed
assets is primarily due to the acquisition of the new properties. The
increase in mortgages on real estate is accounted for by the existence of
mortgages on some of the properties acquired from Wyoming Valley Coal
Company, Inc.

Surplus.-The surplus account shows a surplus on March 31 1926 amount-
ing to $4,455,387. The unappropriated surplus on March 31 1925 amounted
to $3,170,354. The net increase for the year is therefore $1.285,032. This
net increase of surplus remained after full provision of reserve for retirement
of prior preference stock and dividends on all classes of stock and after
extraordinary charges against surplus of $687,063. The major extraordi-
nary charge consisted of the transfer of $465,485 from unappropriated
surplus to class B common capital account.

Class B Capital Account Increased to $40 per share.-The class B Common
stock was originally created and issued in 1921 for the purpose of acquiring
the assets of William Farrell & Son.. Inc. At that time the class B common
stock was set up on the ledger as having a stated value of $8 per share and
the balance of the Farrell assets was set up as surplus creating the item
"Surplus-paid in-from William Farrell & Son, Inc. $6,513,681." Your
board of directors upon the recommendation of your auditors and counsel
increased the class B common stock capital account from $8 per share to
$40 per share, thereby reducing this paid in surplus and also to the above
extent reducing the unappropriated surplus.
The board also reduced "leases, contracts and good-will" by the amount

of paid in surplus then remaining, so as to eliminate this paid in surplus
This adjustment in "leases, contracts and good-will" and the increase in
said item through the good will acquired from Wyoming Valley Coal Co..
Inc. and Steamship Fuel Corp. resulted in the final amount of "leases.
contracts and good-will" which appears on the present balance sheet.

Changes to Calendar Year -Hereafter,. in accordance with action taken
by the board of directors, the fiscal year will conform to the calendar year
Instead of terminating on March 31. so that our next report will be for the
9 months' period from April 1 1926 to Dec. 31 1926.

The income account was published in V. 122, p. 3088.
CONSOLIDATED BALANCE SHEET MARCH 31.
(Burns Bros., N. J., and Burns Bros., N. Y.

1926.
Assets-

Real est.,equIp.,&c.5,455,305

1925.

3,889,604

1926,
Liabilities-

Preferred stock__ _ 2,580,000

1925.

2,630.000
Cash  1,149,550 1,452,802 Prior pref. stock__ 737,100 739,100
Notes and accept- Class "A" common
ances receivable 151,232 187,528 stock x9,736,500 8,094,400

Acc'ts receivable,
less allowances__ 6,321,303 4,741,412

Class "B" common
stock y3,894,680 647,520

Sundry accts. rec. 326,845   Accounts payable_ 2,689,255 1,616.607
U.S. Government,
&e., securities__ 10.195 204,214

Notes& accep. pay. 217,588
Accrued accounts_ 36,195 123,789

Coal supplies  2.908,061 1,573,975 Mtges. on real est_ 251,250 60,000
Inv. in other cos.,

mortgages, &c  2,353,764 2,129,246
Res. for Fed. taxes 307,878
rtes, for conting'es 259,938

153,600
932,377

Leases, good-will,
dre  6,865,803 10,597,133

Dividend payable_ 12,899
rtes, for retire. of

52,500

Prepaid Items  82,698 188,534 Prior pref. stock 246,085
Res for contln. of

dive. on prior pf.

30,618

stock  200,000 200,000
Surplus unapproP- 4,455,387 3,170,355
Surplus-Wm.Far-

Total(each side) 25,624,756 24,964,447 rell & Sons, Inc_   6,513,681
x Class "A" common stock, S% cumulative, no par value, outstanding.

97,365 shares (auth., 100,000 shares). r Class "B" common stock (author-
ized, 100,000 shares; outstanding, 07,367 shares).-V. 122, p. 3088, 3457.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Repair of Locomotives. -Fewer locomotives were in need of repair on June 1

this year than at any time since the compilation of these records began in
1920, according to reports filed by the railroads of this countfy with the
Car Service Division of the American Railway Association. The total
number of locomotives in need of repair on June 1 was 9,266, or 14.7% of
the number on line. This was a decrease of 557 locomotives compared with
the best 'previous record which was on Oct. 1 1923, and at which time there
were 9,823 In need of repair, or 15.3%. The total number in need of repair
on June 1 this year was also a decrease of 715 compared with the number
In need of repair on May 15, at which time there were 9,981, or 15.9%.
It was also a decrease of 1,636 locomotives compared with the number In
need of repair on June 1 1925. at which time there were 10,902, or I7%•
Of the total number of locomotives in need of repair on June 1 this year,
5,055, or 8%, were in need of classified repairs, a decrease of 489 locomo-
tives compared with May 15. while 4,211 locomotives or 6.7% were in need
of running repairs, a decrease of 226 within the same period.

Class I railroads on June 1 had 5,913 serviceable locomotives in storage.
a decrease of 11 compared with the number on May 15.

Repair of Freight Cars.-Freight cars in need of repair on June 1 totaled
158,498, or 7.3% of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 5,676 over the number reported on May 15, at which
time there were 162,822, or 7%. It was, however, a decrease of 27,488
cars compared with the same date last year. Freight cars in need of heavy
repair on June 1 totaled 122,488, or 5.3%,an increase of 2,075 cars compared
with May 15. Freight cars in need of light repair totaled 46,010, or 2%.
an increase of 3,601 compared with May 15.
Car Surplus.-Class I railroads on June 15 had 268,778 surplus freight

cars in good repair and immediately available for service, according to
reports filed by the carriers with the Car Service Division of the American
Railway Association. This was a decrease of 2,063 cars compared with
June 8, at which time there were 270,841 cars. Surplus coal cars in good
repair on June 15 totaled 76,071, a decrease of 2,942 within approximately
a week, while surplus box cars totaled 145,684, an increase of 2,892 during
the same period. Reports also showed 25 161 surplus stock cars, a decrease
of 1,296 under the number reported on June 8, while surplus refrigerator
cars totaled 14,917, a decrease of 627 within the same previous period.
Car Shortage.-Practically no car shortage is being reported.
New England States Petition I.-S. C. Commission to Reinstate on Permanent

Basis the Temporary Through Rates from Southern Soft Coal Fields Which
Were in Effect During Anthracite Strike.-"Times" June 22.
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Matters Covered in "Chronicle" June 19.-(a) President Coolidge names
members of Board of Mediation created under Watson-Parker Bill, p. 3414.
(b) Train dispatchers seek wage increase, p. 3414.

Ashley Drew & Northern Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $465,500 on the

company's property owned and used as of June 30 1918.-V. 100, p. 138.
Atlantic Coast Line RR.-Construction of Line.-
The I.-S. C. Commission has issued a supplemental certificate authorizing

the company to construct a line of railroad in Hillsborough and Pasco
Counties, Fla., over a somewhat different route than authorized in March
last (V. 122, p. 1758). The plan now authorized shifts the main stem of
the proposed line eastward a maximum distance of approximately 4 miles,
so that it will pass through Zephyrhills, a town with about 250 inhabitants,
and strike the right-of-way of the company's west coast main line at Rich-
land, a point approximately 7 miles south of Dade City, continuing along
said right-of-way to Dade City. The proposed line would be 22% miles long

This supplemental certificate is issued upon the express condition that
the construction of said line of railroad shall be commenced on or before
Sept. 1 1926 and be completed on or before Dec. 31 1927.
To Pay Off Bonds.-
The $868,000 class A 1st mtge. 5% gold bonds of the Petersburg RR.

due July 1 1926 will be paid off at maturity at the Central Union Trust Co.,
trustee, 80 Broadway, New York City. The July 1 1926 coupons will b 
paid at the First & Merchants National Bank of Richmond, Richmond,
Va.-V. 122, p. 2324.

Baltimore 8C Ohio RR.-Equipment Trusts Certificates.-
The I.-S. C. Commission on June 14 authorized the company to assume

obligation and liability in respect of $7,475,000 equip. trust series D cer-
tificates to be issued by the Girard Trust Co. under an agreement to be
dated July 1 1926 and sold at not less than 97.78% and divs. in connection
with the procurement of certain equipment. (See offering in V.122, p. 3078.)
The report of the Commission says in part:
Arrangements have been made for sale of the certificates to Kuhn, Loeb

& Co. and Speyer & Co., at 97.78% and dive. On that basis the average
annual cost to the applicant will be approximately 4.815%.
We find that the proposed assumption of obligation and liability by the

applicant as aforesaid (a) is for a lawful object within its corporate purposes,
and compatible with the public interest, which is necessary and appropriate
for and consistent with the proper performance by it of service to the public
as a common carrier, and which will not impair its ability to perform that
service, and (b) is reasonably necessary and appropriate for such purpose.
Chairman Eastman, dissenting, said:
lain unable to join in the conclusions of the majority for the reasons stated

in my separate expressions in New York Central Lines Equipment Trust of
1925, 99 I. C. C. 121, 124, and in Pennsylvania RR. General Equipment
Trust, Series D, decided May 14 1926. (See latter company in V. 121, P.
2944).-V. 122, p. 3078.

Brownstone & Middletown RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $70,378 on the

owned and used property of the company as of June 30 1917.

Canadian Pacific Ry.-Equipment Trust Certificates Sold.
-The Union Trust Co. of Pittsburgh, the Bankers Trust Co.
of New York, and Brown Brothers & Co. have sold, at prices
to yield from 4% to 4.55%, according to maturity, $12,000,-
000 equipment trust 4M% gold certificates, series B 1926,
issued under the Philadelphia plan.
Dated June 1 1926, maturing $500,000 semi-annually from Dec. 1 1926

to June 1 1938, inclusive. Principal and dividends payable in U. S. gold
coin at the Union Trust Co. of Pittsburgh, trustee, or at Bankers Trust Co.,
New York.
These certificates are to be issued by the Union Trust Co. of Pittsburgh,

as trustee, under an equipment trust agreement. Title to new standard
equipment, costing more than 20% in excess of the face amount of these
certificates, will be vested in the trustee and leased to the railway company.
The trustee will hold on deposit $14.794,640 to be expended in payment of
equipment as dellvered.-V. 122. p. 2794.

Central RR. of New Jersey.-Special Dividend.-
The directors have declared a special dividend of 2% on the capital stock,

payable July 15 to holders of record July 6. Special dividends at the rate of
4% per annum have been paid since Dec. 1899.
The directors have also declared the regular quarterly dividend of 2%,

payable Aug. 16 to holders of record Aug. 6.-V. 122, p. 3074.

Chesapeake & Ohio Ry.- To Pay Off Equipment Trusts.-
The $1,200,000 557 equipment certificates, series V. due July 1 1926, will

be paid off at maturity on and after July 1 1926 at office of J. P. Morgan
& Co., New York City.-V. 122, p. 3078.
Chicago Indianapolis & Louisville Ry.-Listing.-
The New York Stock Exchange has authorized the listing of $1,000.000

additional 1st & gen. mtge. 5% bonds, series A, due May 1 1966, making
the total amount applied for: Series A, $4,261,000, and series B. $4,000.-
000.-V. 122, p. 3334.

Chicago & North Western Ry.-Construction and Aban-
donment of Lines.-
The I.-S. C. Commission has issued a certificate authorizing the company:

(a) to construct a line of railroad extending from a connection with its
Wisconsin division at Wiscona. in an easterly direction to a point on its
Lake Shore division north of Whitefish Bay, a distance of 2.84 miles, with
a wye track 0.56 miles in length between Wiscona and the village of White-
fish Bay; and (b) to abandon that part of its existing Lake Shore division
extending from the junction with its Wisconsin division tracks at Shore-
wood, through the villages of Shorewood and Whitefish Bay, to a point
north of Whitefish Bay 3.92 miles north of said junction, with a wye and
connecting track extending therefrom westward to Tower SW on its Wis-
consin division, a distance of 1.267 miles, all in Milwaukee County, Wis.
The Commission states that the proposed abandonment shall not become
effective until the completion of the construction.-V. 122, p. 3334.

Duluth Union Depot & Transfer Co.-Tentative Value.
The I.-S. C. Commission has placed a tentative valuation of $1,161,565

on the owned and used property of the company as of June 30 1917. This
property is operated by the Northern Pacific By. Co.

Georgia & Florida Ry.-Report.-
Receiver John Skelton Williams, June 10, says in substance:
For the month of April 1926 the earnings of the company were ahead

of the corresponding month in all previous years, and for the 12 months
ending April 30 1926 the road's operating results have been the best thus
far reported for any 12 months period:

Increase Over 12Mos.end. Inc .overPrev.
April 1926. April 1925. Apri130 '26. 12 Mos.

Mileage   404 404
Gross operating revenue_ $139,925 $12,718 $2,027,898 $317,176
Operating expenses  102,726 6,251 1,401,489 112,419

Net oper. revenue_ _ _ $37,199 $6,467 $626,409 $204.757
Ratio exp. to earnings__ 73.41% 69.11%
Net before car hire & int. $30,995 $7,117 $549,421 $203,251
Int. on receiver's ctfs.,

U.S.loan,div.bds.,&c. 13,300 34 159.272 683
Approximate figures for May 1926 show an increase in gross operating

revenues of 11% over May 1925.
The following table shows, at two-year intervals, the persistent and

healthy growth which this railway has been making, especially in the past
five years since 1921:

Under Former Managements. Under Present Management.
Mileage. Mileage.

1916 404 $912,560 1922 404 $1,363,379
1918 404 1,194,607 1924 404 1,782,334
1920 404 1,308,042 1926 (June est.) 404 2,049,515
The increase for the 12 months ending June 30 1926, as compared with

the 12 months ending June 301916, has amounted to $1,136,955, or 124%.

12 Mos. End. June 30-
Mileage  
Net oper. rev, before

taxes, car hire, &c 
* June 1926 estimated.
Net operating revenue for the 12 months ending June 30 1925 would

have been much larger had it not been for the unprecedented floods in
January and February of that year.
Coverdale & Colpitts, consulting engineers, in their supplementary report

upon the property, of March 17 1926, conservatively estimate that beginning
6 months after the completion of the Greenwood extension the road can be
reasonably expected to show for the first year additional earnings, arising
directly and indirectly from the Greenwood extension, and from the States-
boro branch, but exclusive of the normal increase which may be expected
from the existing lines, of more than $1,200,000, which would mean an
Increase over the present per mile earnings of the system of about $2,500
per mile.
The extension of the Georgia & Florida By. to Greenwood, S. C. wil

give it a connection over three competing lines from Greenwood to Spartan-
burg, S. C., where connection is made with the Clinchfield RR.

' 
which

forms a part of the direct through line from Florida and Georgia to the
Ohio River and the Great Lakes region. This through route via Spartan-
burg, S. C., and Elkhorn City, W. 'Va., was opened for traffic July 1 1915
and has resulted in an enormous increase in the business of the Clinchfield
RR. itself and also of its connections: among others the Charleston & West-
ern Carolina RR., with a mileage of 341 miles, whose gross operating
revenues for the calendar year 1915 had amounted to $1,765,636, but which
has increased for the calendar year 1925, on the same mileage, to $4,118.309,
or over $12.000 per mile, the increase being $2,352,673, or $6,900 per mile.
The present distance from Augusta, Ga., to Greenwood, S. C., by the
Charleston & Western Carolina By..is about 68 miles. The Georgia &
Florida Ry.'s proposed extension wll shorten this distance to about 56
miles, and the total mileage of the system will then be 500 miles.-V.
122, p. 3334.

Great Northern Ry.-Bonds Sold.-J. P. Morgan &
Co., First National Bank and National City Co.

' 
New York,

have sold at 94 and int., to yield over 4.80%, $15,000,000
general mortgage 4 Y, % gold bonds, series "D."
Dated July 11926; due July 11976. Int. payable J. & J. in N. Y. City.

Not redeemable before maturity. Denom. c* $1,000 and r* $1,000 and
authorized multiples thereof. First National Bank of the City of New
York, trustee.

Issuance.-Subject to authorization by the I.-S. C. Commission.
Data from Letter of Pres. Ralph Budd, St. Paul, Minn., June 21.

Security.-The total mileage covered (directly or collaterally) by the
general mtge. is 7,644 miles, constituting approximately 97% of the total
mileage of the Great Northern system. NO more underlying mortgage
bonds may be issued. Stock representing approximately one-half of the
ownership of the Chicago Burlington & Quincy RR. is pledged, free from
prior lien, under the general mortgage.

Earnings for Calendar Years.
Gross Operat. Income Avail. Total Net
Revenues. for Charges. Charges. Income.

1922 $103,452.937 $27.763,604 $16,897,932 $10,865,672
1923  120,077.772 35,045,252 16,977,305 18,067,947
1924  110,243.104 35.855,165 17,913.564 17,941,600
1925  114.924,960 39,704,431 18,269,034 21,435,396
Net railway operating income for the first 4 months of 1926 amounted

to $3.328,300, as compared with $3,114,367 in the corresponding period
of1925.

Since July 1 1901 the Great Northern has invested more than $491,000.000
In road, equipment and other capital assets: whereas during the same period
the company's net funded debt has increased by $223.000.000, an amount
less than 46% of the amount added to assets. Of the amount added to
assets, more than $126,000,000 was derived from surplus earnings and
reserves, and approximately $142,000,000 from stock sold at not less than
par.
Purpose.-Proceeds will be used for the company's general improvement

and betterment program, including the laying of heavier rails, 13allasting,
building additional main and side tracks, installing automatic signals and
train control, building heavier bridges, building new cars and locomotives,
and improving existing equipment.

Dividends.-Company has now outstanding $248,916,550 of capital stock,
upon which as outstanding from time to time regular dividends at the rate
of at least 5% annually have been paid in every year since 1892. The
present dividend rate is 5% per annum.

Listing.-Application will be made for listing on the New York Stock
Exchange.-11. 122, p. 3335.

Gulf Mobile & Northern RR.-To Acquire Control of
Jackson & Eastern Ry.-
Chairman John W. Platten announced on June 25 that the board of direc-

tors have exercised their option to purchase all of the outstanding stock
of the Jackson & Eastern By. The acquisition of the control of this rail-
way involves its rehabilitation and extension into Jackson. Miss.

' 
and the

establishment at that point of a reciprocal traffic arrangement with the
New Orleans Great Northern RR.
The directors have also authorized the execution of a contract with the

Nashville Chattanooga & St. Louis RR. for trackage rights between Jack-
son, Tenn., and Paducah, Ky. The extension of the freight service be-
tween Paducah, Kv., and the Ohio River contemplates a reciprocal traffic
relationship with the

• 
Chicago Burlington & Quincy RR.

The agreements are made subject to the approval of the 1.-S. C. Corn-
mission.-V. 122, p. 1753.

Houston East & West Texas Ry.-Tentative Valuation.
The I.-S. C. Commission has placed a tentative valuation of $4,352,000

on the owned and used property of the company as of June 30 1918.-V. 113.
p. 1887.

International-Great Northern RR.-Bonds Sold.-
Kuhn, Loeb & Co. have sold at 95 and i

'
nt. yielding over

5.33% to maturity, $6,000,000 1st mtge., 5% gold bonds,
series "B," dated July 1 1926 and due July 1 1956.
Denom. $1,000 c* exchangeable for fully registered bonds and re-exch-

angeable under conditions provided in the mortgage. Interest payable J.
at J The entire series "B,- but not part thereof, will be redeemable at the
option of the company on any interest date, on 60 days' previous notice.
at 10234 and int.

Issuance,-Subject to the approval of the Inter-State Commerce Com-
mission.

Listing.-Application will be made in due course to list these bonds on the
New York Stock Exchange.
Data From Letter of Chairman William H. Williams, June 22.
Security-These bonds will be issued under the first mortgage, dated

July 1 1922, and will be secured by a direct first mortgage on all property
now owned or hereafter acquired by the company, subject as to after
acquired property to pro-existing liens and purchase money liens. The
property includes 1,106 miles of railroad, and equipment having a book
value as of Dec. 31 1925 of $6,649,143, after deducting depreciation and
equipment obligations then outstanding. The first mortgage bonds out-
standing, including the present issue, are at the low rate of approximately
$21,000 per mile of road owned.
The lines of railroad covered by the mortgage, of which approximately

90% are main lines, serve most of the principal cities of central and south
Texas and, with connecting railways, afford the most direct route from
St. Louis to Houston and Galveston, as well as to Austin and San Antonio
and to a connection at Laredo with the National Rys. of Mexico.

Purpose.-The proceeds are to be applied to the redemption of $2,400,000
of 6% secured notes and to reimburse the treasury of the company, in part,
for capital expenditures heretofore made.

Earnings.-For the year ended Dec. 31 1925, the gross income applicable
to the payment of interest on the 1st mtge. bonds amounted to $2,334,187
while annual interest on the outstanding 1st mtge. bonds (incl. this issue)
amounts to only $1,335,000.

Capitalization.-The 1st mtge. bonds are followed by $17,000,000
adjustment mortgage bonds, and by $7.500,000 of common stock, all o
which stock (except directors qualifying shares) is owned by New Orleans,
Texas & Mexico Ry. Over 86% of the stock of New Orleans, Texas &
Mexico By. is owned by Missouri Pacific RR.

1924. 1925. *1926. Awe. 3 Yrs.
404 404 404 404

$434,853 $443,051 $634.488 $504,131
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The total authorized amount of 1st mortgage bonds is limited to $40.000:
000, of which there will be outstanding in the hands of the public, upon the
completion of this financing, $17,250.000 of series "A" 6% bonds and
$6.000,000 of series "B" 5% bonds. Approximately $2,000,000 additional
series "B" bonds will be in the company's treasury, unpledged, and $500,000
series "A" bonds are pledged to secure a surety bond. The remainder of
the bonds are !minable /1'0m time to time to reimburse, to the extent of 80%.
expenditures for the acquisition of new properties or securities representative
thereof, or for extensions, equipment, betterments and improvements.-
V. 122, p. 2323.

Jackson & Eastern Ry.-Control to Be Acquired by Gulf
Mobile & Northern RR.-
See that company above.-V. 122, p. 1915.
Kentwood & Eastern RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $243,427 on the

owned and used property of the company, as of June 30 1916.-V. 115,
p. 2905.

Lake Providence, Texarkana & Western RR.--Valu'en
The L-S. C. Commission has placed a final valuation of $29,500 on the

owned and used property of the company, as of June 30 1919.

Maxton, Alma & Southbound RR.-Final Valuation.-
The L-S. C. Commission has placed a final valuation of $132,435 on the

owned and used property of the company as of June 301918.-V. 122. p.477.

Murfreesboro-Nashville Southwestern Ry.-Acguisit'n
The 1.-S.C. Commission has issued a certificate authorizing the acquisi-

tion and operation by the company of a line of railroad extending from
Nashville in a northeasterly direction to Murfreesboro, a distance of
approximately 15 miles, in Howard. Hempstead and Pike counties, Ark.
This line is a part of the railroad formerly owned by the Memphis, Dallas
& Gulf RR.
The Murfreesboro company was incorp. on July 7 1925 in Arkansas for

the purpose of acquiring and operating the Murfreesboro line. Its author-
ized capital stock is $100,000, par $100.

Nevada Central RR.-Tentative Valuation.-
The L-S. C. Commission has placed a tentative valuation of $528,700

on the owned and used property of the company as of June 30 1917.-V. 106.
p. 189.
New York Central RR.-Secures Many New Industrial

Plant Locations.-
Reports covering industrial development on the New York Central RR.

for the year of 1925 and the first quarter of 1926 indicate a substantial in-
crease in the number of new industrial plants that have been located adjacent
to the company's trackage during this period, and are now being afforded
traffic service by the road. The number of these industries so located for
these 15 months is shown by the records to have been 350, with an accom-
panying increase in car loadings estimated at 117,308 cars of revenue freight.
These new locations represent the establishment of new industries, reloca-
tion of plants or the adding of additional plant facilities needed because of
business expansion.
In addition to the 350 additional industries located along its line, the

New York Central reports that increased trackage facilities for the same 15
month period were provided for 96 existing plants, with increased car load-
ings accruing from these expansions estimated at 28,468 cars of revenue
freight.
A third classification carried in the reports showing industrial develop-

ment covers temporary trackage operations provided for construction com-
panies engaged in highway and road construction. The number of facili-
ties provided for these companies numbered 146, for the 15-month period,
and represented an estimated increase in car loadings for this special service
et 29,097 cars.
The total increase in ear loadings for the New York Central RR. from

the additional industries located, the increased facilities provided existing
industries, and temporary operations for road construction contractors, is
placed in excess of 175.000 cars for these 15 months.

Figures available for the year 1925 and first quarter of 1926, covering
the industrial development as recorded for the New York Central lines,
which include reports for the New York Central, Cleveland Cincinnati
Chicago & St. Louis Ry. (Big Four route), Michigan Central,RR., and Pitts-
burgh & Lake Erie RR., show a total of 771 new industries located, with an
accompanying estimated increase in car loadings of 175,398 cars; 168 indus-
tries afforded additional facilities, for which an increase in carloadings of
51,327 cars is estimated: and temporary operations for road construction
companies numbering 193, producing an estimated increase in loadings of
44,020 cars. The total estimated increase in car loadings on the New York
Central Lines for all the three classifications is given as 270,745 cars.-
V. 122, p. 3335.

New York Susquehanna & Western RR.-Value.-
The L-S. C. Commission has placed a tentative valuation of $14,263,500

on the owned and used properties as of June 30 1918.-V. 120, p. 84.

Norfolk & Portsmouth Belt Line RR.-Note.-
The L-S. C. Commission on June 12 authorized the company to issue a

one-year 6% promissory note for $50,000 in renewal of a promissory note
for like amount maturing July 16 1926.-V. 122, p. 1759.

Norfolk & Western Ry.-Listing.-
The New York Stock Exchange has authorized the listing of $6,000.000

additional divisional first lien & general mtge. 4% gold bonds, due July 1
1944, making the total amount applied for $35,000,000.
From Dec. 31 1924 to April 30 1926 the following changes in capitaliza-

tion have occurred: The common stock has increased $3,242,000 and the
funded debt, including equipment trust certificates has decreased $7,826,000.
From Dec. 31 1924 to March 31 1926 the company's investment in road

and equipment has increased $27.883,799, the mileage of road in operation
remains approximately the same; the tractive power of locomotives in
service, the capacity of freight car equipment and the seating capacity of
passenger car equipment are practically unchanged.-V. 122. P• 3330•

Okmulgee Northern Ry.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $310.000 on

the company's owned and used property, as of June 30 1919.-V. 118,
13• 795.

Pittsburgh Cincinnati Chicago & St. Louis RR.-
Larger Dividend.-The directors have declared a semi-
annual dividend of $2.50 per share, payable July 20 to holders
of record July 10. Up to and incl. Jan. 1 1926, dividends
had been at the rate of $4 per annum, payable semi-annually.
According to the terms of the lease by the Pennsylvania RR.
dividends henceforth will be $5 a year, payable semi-annually.
-V. 122, p. 2489.

Pittsburgh & West Virginia Ry.-Abandons Plan to
Change Capital Structure.-
The I.-S. C. Commission announced June 23 that it had vacated and

set aside its order of March 22 (V. 122, p. 1916), in which it authorized the
company, subject to certain conditions, to reorganize its capital structure
by the issuance of new common and preferred stock to be exchanged for its
present $30,235,100 of common stock. The order stated that this action
had;been taken "upon the representation of the applicant that none of the
stock authorized by the Commission's order entered herein March 22 1926
has been or will be issued, and at the applicant's request and for good cause
shown."
On April 23 F. H. Harvey, Secretary of the company, wrote to the Com-

mission advising that the plan for changing the capital structure had been
abandoned, and that it would therefore not take advantage of the Com-
mission's order, which disallowed the company's proposed plan to issue one
share of common stock of $50 par value each and 3,6 share of 6% cum. pref.
stock (par $100 per share) non-voting, in exchange for each share of present
common stock, par $100 each, and authorized the company to issue ji share
of common stock (par $100) and 3,5 share of pref. stock (par $100), both pref.
and common stocks to have equal voting power, for each share of common
Stock (par $100) outstanding.-V. 122, p• 3451,

Reading Co.-Proposed Lease of Lehigh & New England
RR. Approved.-
The stockholders on June 24 approved the proposed lease subject to

approval by the L-S. C. Commission and other public authority, for a term
of 999 years. From Jan. 1 1927, of the railroad, property and franchises
of the Lehigh & New England RR.
The Lehigh company owns and operates approximately 220 miles of

railroad, extending from Tamaqua, Schuylkill County, Pa., to Campbell
Hall, N. Y., where connection is made with the New England lines. The
acquisition of the Lehigh and New England will give the Reading a direct
all-rail conection with New England ans afford a favorable opportunity
for the development of traffic between the New England States and other
sections of the country. The Reading Co. will pay an annual rental of
$1,069,000. clear of all charges and deductions.-V. 122, p. 3451.

Seaboard & Roanoke RR.-Extension of Bonds.-
The L-S. C. Commission on June 12 authorized the company to extend

the time of payment of $2,500,000 of 1st mtge. bonds from July 1 1926 to
July 1 1931 with hit, at the rate of 5% per annum; and to enter into an
agreement providing for redemption of the bonds proposed to be extended.
The Seaboard Air Line Ry. has entered into an agreement, dated April 28

1926. with Baker, Watts & Co. and the Mercantile Trust & Deposit Co.
of Baltimore, whereby the bankers have agreed to purchase at par all
bonds presented by persons not assenting to the proposed extension.
The extended bonds will bored, upon 30 days notice at 101 and int. at any

time up to and incl. July 1 1927, and at any time thereafter at a premium
of X of 1% for each full year to elapse between the date designated for
redemption and July 1 1931.-V. 70, p. 740.
Sumter & Choctaw RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $251,188 on the

owned and used property of the company, as of June 30 1917.

Tennessee RR.-Bonds.-
The I.-S. C. Commission has granted the company authority to procure

authentication and delivery of not exceeding $60,000 of general mortgage
6% gold bonds, dated March 1 1922, $30,000 thereof to be sold at not less
than 95% of par and $30,000 to be held in the treasury for future require-
ments.-V. 122, p. 2944.

Ulster & Delaware RR.-Final Valuation.-
The L-S. C. Commission has placed a final valuation of $6,468,019 on

the owned and used property of the company as of June 30 1916.-V. 122,
P• 3333.

West Virginia Northern RR.-Final Valuation.-
The L-S. C. Commission has placed a final valuation of $174,563 on the

on the owned and used property of the company, as of June 30 1918.-
V. 119, p. 1627

Western Allegheny RR.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $2,002,500

on the owned and used properties as of June 301918.-V. 122. p. 1167.

Western Pacific RR.-Bonds Authorized.-
The L-S. C. Commission on June 15 authorized the company to issue

$2,600,000 of 1st mtge. 5% bonds, series A, due March 1 1964; said bonds to
be sold to the highest bidder, but at not less than 92 and int., and the
proceeds used to reimburse the treasury for additions and betterments
made, &c.
The report of the Commission says in part: "The bonds will be offered

for sale in a single block through competitive bidding, and will be sold to the
highest bidder, but at not less than 92 and int., on which basis the cost to
the applicant would be approximately 59 % per annum. No contracts.
underwritings, or other arrangements for the sale have been made, but it
Is understood that the Western Pacific RR. Corp., which has common
directors with, and owns the capital stock of, the itpplicant, intends to bid
for the bonds pursuant to the requirements of law. -V. 122. p. 3336.

Wilkes-Barre & Eastern RR.-Tentative Valuation.-
The L-S. C. Commission has placed a tentative valuation of $3,175,000

on the owned and used property as of June 30 1918.-V. 60. p. 481.

PUBLIC UTILITIES.

Adirondack Power & Light Corp.-Definitive Bonds.-
The Guaranty Trust Co. of New York is now prepared to deliver definitive

1st & ref. mtge. gold bonds, series of 5s, due 1956, in exchange for the
outstanding temporary bonds. For offering see (V. 122, p. 93)-V. 122.
p. 1453.

All America Cables, Inc.-Estimated Earnings.-
-Quar. End. June 30- -6 Mos. End. June 30-

x1926. 1925. x1926. 1925.
Net after taxes $605,445 $647,000 $1,365,941 $1,396,168
Other income 168,000 157,000 330,000 335,000

Total income 8773,445 $804,000 $1,695,941 $1,731,168
Dividends 473,000 472,000 945,080 943,420

Surplus $300,445 $332,000 $750,861 $787,748
x Excludes earnings of Mexican Telegraph Co. on Republic of Mexico

business.-V. 122. p. 2037, 1760.

American Telephone & Telegraph Co.-Listing.-
The New York Stock Exchange has authorized the listing of $20,000,000

additional capital stock (of the total authorized issue of $1,500,000,000),
par $100, upon official notice of issuance and payment in full. These
shares of additional stock have been offered for subscription to employees
of the company and of its subsidiary corporations.
The New York Stock Exchange has also authorized the listing on or after

July 1 of $154,127,500 additional capital stock, par $100, upon official
notice of issuance and payment in full, making the total amount applied for
$1,102,449,800. These 1,541,275 shares have been offered for subscription
under the company's circular of May 19 1926, as outlined in V. 122, p. 2946.

Comparative Balance Sheet.
Mar. 311926. Dec. 31 1925.

Assets- $
Stocks of associated companies 1,110.594,603 1,027,148,629
Bonds and notes of, and net adv. to, assoc. cos- 179,074,514 234,460.329
Stocks bonds & notes of. and adv. to, other cos. 103.010.013 102,005.013
Long lines plant and equipment  156.412,043 154,431,112
Telephones  42,319.94841,229,476
Rest estate  2,762 2,762
Office furniture and fixtures  1,066,803 1,040,550
Accounts receivable  12,871,099 12,462,582
Temporary cash investments  27.300,088 45,618,878
Cash   21,858,864 26,866,043

Total 1,654.510.736 1.545.565,374
Liabilities-

Capital stock  923,478,000 921,597,500
Capital stock installments  30,679,618 27,572,850
Funded debt  387,067,600 387,692,600
Dividends payable  20,778,237 20.735,933
Accounts payable  13,370,231 19,426.764
Interest and taxes accrued not due  11,976,565 11,128,828
Reserve for employees' benefit fund  6,930,300 7.000,000
Reserve for depreciation and contingencies_ _ . _ 92,800,455 91,261,334
Surplus (including capital stock premiums)... 167.429,731 159,149,564

Total 1,654,510,736 1,645,565,374
-V. 122, p. 2946, 2797.

American Public Service Co.-Bonds Offered.-Halsey,
Stuart & Co., Inc., and A. B. Leach & Co., Inc., are offering
an additional issue of $3,000,000 1st lien 5% gold bonds,
series C of 1912, due Dec. 1 1942 at 96 and int., yielding,
over 5.35%.

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



JUNE 26 1926.1 THE CHRONICLE 3603

Data From Letter of President Martin J. Insull, Chicago June 17.

Company.-Incorp. in Delaware in 1912. Controls, through ownership
of all the capital stocks (except directors' qualifying shares) and all out-
standing funded debt. 11 public utility operating companies. The sub-
sidiary companies supply, without competition, 124 communities with
one or more classes of public utility service, 122 with electric service. 58
with ice, 2 with street railway service and 6 with gas. The communities
thus served are situated in eastern Oklahoma and central and eastern
Texas and have an estimated combined population of 233,000. The
varied resources and industries of the territory served offer excellent oppor-
tunities for securing large and profitable increases especially in the power
and lighting business.
The physical property of the company includes electric generating plants

having a generating capacity of approximately 47,500 k.w.
' 

and a com-
bined daily ice capacity of 1,200 tons. The electric light and power trans-
mission system consists of 1,366 miles of high tension lines. The 6 gas
properties serve their respective localities with natural gas through 123
miles of mains.

Consolidated Capitalization (After Financing).
Authorized. Outstanding.

Preferred stock. 7% cumulative $15,000,000 $7,742,500
Common stock  15,000,000 a6.914,500
let lien gold bonds (including this issue)  c 1217,241,700
a Practically all controlled by the Middle West Utilities Co. la Of this

amount 28,308,700 bear 6%. $1.255,200 bear 64%. $1,864.400 bear 534%
and $5,813,400 bear 5% interest. c Issuance of additional bonds limited
by restrictions of trust indenture.

Purpose.-Proceeds will be used to partially reimburse the company for
necessary improvements, betterments and extensions to its property and
for other corporate purposes.

Security.-Secured by a first lien on all the outstanding bonds and capital
stocks (except directers' qualifying shares) of the subsidiary companies.
all of which are deposited and pledged with the trustee. No additional
stocks or bonds may be issued by the subsidiary companies unless deposited
as additional security under the first lien mortgage.

Consolidated Earnings of Company and its Subsidiaries.
12 Months Ended April 30-- 1925. 1926.

Gross earnings, including other income  $4,275,438 $5,033,154
Operating expenses, including taxes  2,551,370 2.924.245

Net earnings before depreciation  $1,724,068 $2,108.909
Annual int. on 1st lien bonds, to be presently outst'g, requires 973,322
Management.-The operations of the company are controlled by the

Middle West Utilities Co.-Y. 122. P. 2648.

American Water Works & Electric Co., Inc.-Power
Output Increases.-

President H. Hobart Porter. in announcing the net power output of the
company's electric system for the first 5 months of 1926. pointed out that
this side of the company's business was continuing to grow at about the
rate of 13%, over the previous year. "This indicates the continued expan-
sion of business in the territory served and the increased use of electric
energy by our customers," Mr. Porter said.
Net power output of the company for May was 113.791,138 k.w.h.,

against 101,866.105 k.w.n. for the corresponding month of 1925. a gain of
11,925.033 k.w.h., or over 119'. For the first 5 months of 1926 the net
power output aggregated 603,738,677 k.w.h., comparing with 533,310,265
k.w.h. for the corresponding period 1925, an increase of 70,428,412 k.w.h..
or 13%.-V. 122, p. 3208.

Atlantic Public Utilities, Inc.-Bonds Offered.-Sawyer,
Fiske & Spencer, Inc., Boston, and Dangler, Lapham & Co.,
Chicago, are offering at 96 and int., to yield over .6.30%,
$750,000 1st collateral lien & refunding 6% gold bonds,
series "A."
Dated March 11926; due March 11946. Denom $100. $500 and 11.000.

Red. on any interest payment date all or part on 30 days' notice at 103 and
hat. Interest payable (M. & S.) in Boston and Chicago without deduction
for any normal Federal income taxes not exceeding 2%. The personal
property tax in Conn., Penn., not exceeding 4 mills per annum, Maryland
not exceeding 434 mills per annum, and the income tax not exceeding 6%
on the interest thereon in Mass. and New Hampshire, will be refunded.
Old Colony Trust Co., Boston, trustee.

Data From Letter of Pres. Arthur S. Dewing, May 15.
Company.-Organized to own, operate or manage electric light and power,

water and gas companies In the Eastern States. It operates the Province
town Light & Power Co. of Provincetown, Mass.; the Millbury (Mass.)
Water Co.; the Grafton (Mass.) Water Co.; the Caribou (Me.) Water,
Light & Power Co.; the City Water Co. and the Ohio Northern Public
Service Co.. both of Bowling Green, 0., supplying electric light, power
and water to Bowling Green and surrounding territory. The Atlantic
Public Utilities, Inc. owns not less than 75% of the preferred stock and
60% of the common stock of the Edisto Public Service Co. supplying
electric light and power and ice to 14 communities in Barnwell, Bamberg,
Allendale and Hampton Counties, S. C.
The total population served by. the subsidiaries of the Atlantic Public

Utilities, Inc., amounts to over 70,000 People. The services represent
approximately 5,000 electric light and power customers, and 2,500 water
customers. Of the total gross earnings approximately 70% comes from
the sale of electric energy and 25% from the sale of water and 5% from the
sale of ice.

Purpose.-Proceeds to be used to purchase and retire the present collateral
trust bonds, to retire or refund subsidiary company bonds, to provide
funds for payment for properties recently purchased, for the purchase of
additional properties, for extensions and additions to present properties and
for additional working capital.

Security.-Secured both by first lien through pledge of all the outstanding
common stock of the Provincetown Light & Power Co.. which has no bonds
outstanding, and by pledge of all outstanding stock of the Caribou Water,
Light & Power Co. and the City Water Co., and of over 98% of the common
stock of the Millbury Water Co., Grafton Water Co., Ohio Northern
Public Service Co., and of 60% of the common stock of the Edisto Public
Service Co.
Management.-The properties are all under the management of Charles

W. Young & Sons. Inc., Boston, Mass.
Capitalization (After Financing)- Authorized. Issued.

1st lien & coll. ref. 6% bonds series A, due 1946
(this issue)  $1.500,000 $750.000

x Class A stock  100,000 slis. 20,000 shs.
Class B  100.000 abs. 70,000 shs.

x Preferred as to assets and $2 dividends. Participates equally with
class "B" stock after that stock has received yearly dividends of $2.

Consolidated Earnings (After Giving Effect to Present Financing).
Calendar Years- 1924. 1925.

Gross earnings  1371,993 $440,582
Operating expenses (including taxes)  208.108 250.595

Net operating revenue  $163,885 $189,987
Fixed charges (incl. hit, on notes and pref. divs.
on subs, and minority common stockholders' int.) 58,910 61,714

Net earns, available to Atlantic Public Utilities_ $104.974 $128,273
Interest on bonds  45,000

Balance   $83,273

Birmingham (Ala.) Water Works Co.-Definitives Reedy
The definitive 1st mtge. 5% gold bonds, series 13, are ready for delivery

in exchange for temporary certificates at the United States Mortgage &
Trust Co., trustee. For offering of bonds, see V. 122, p. 1606.

Bristol & Warren Water-Works Co.-To Refund Boric's.
The $250,000 5% bonds, due July 1 1926, will be paid off at maturity

at the office of the Industrial Trust Co., Providence,
In connection with this payment the company will issue $425.000 5%

first mortgage bonds, dated July 1 1926, due July 1 1946. Of the new
securities $348,000 have been sold to Bodell & Co., Providence. The
balance of $77.000 is reserved to retire outstanding debenture bonds of like
amount.-V. 87, p. 287.

Brooklyn-Manhattan Transit Corp.-Dividends.-
The directors have declared a regular quarterly dividend of $1 per share

on the common stock, payable July 15 to holders of record July 1. The
directors also declared the full year's dividend of $6 per share on the pref.
stock, payable as follows: $1 50 each on July 15. Oct. 15 1926 and Jan. 15
and April 15 to holders of record July 1, Oct. 1. Dec. 31 1926, and April 1
1927, respectively. See also V. 122. p. 1607.-V. 122, p. 2327.

Canadian Light & Power Co.-Definitives Ready.-
The company's definitive W0 1st mtge. gold bonds. due July 1 1949. are

now available for exchange for interim certificates at the office of the Royal
Trust Co., trustee, 105 St. James St., Montreal. Canada. See also
V. 122. p. 1607.

Central Illinois Light Co.-Earnings.-
12 Mos. End. May 31- 1926. 1925. 1924. 1923.

Gross earnings  24,023.726 23,671,695 13.587.109 $3,200,239
Oper. exp., incl. taxes &

maintenance  2,456,584 2,020.099 2,056.745 2,070,548
Fixed charges  473,716 535,582 482.105 484,550
Div. on pref. stock  368.313 301,030 281.459 228.468
Prov, for retirement res_ 256.800 256,800 229,500 210,000

Balance, surplus__ _ $468.313 1558.184 6537,301 6306,673
-V. 122, p. 2797, 2491.

Chicago Surface Lines.-Surplus Reserve Cash.-
Alderman Oscar F. Nelson on June 16 presented to the Chicago City

Council two resolutions, calling for the immediate investment of 115,831.-
832 idle reserve cash for construction of track extensions and for purchases
of additional cars, claiming these improvements will yield 11.25% profit
on the money, which is now available for such purposes and for purchases
of 1st mtge. bonds, pursuant to the 1907 and 1913 ordinances.
The Nelson resolution claims these improvements will greatly promote

public welfare, and yield more than twice the 3% income obtainable from
bank deposits.
The second resolution recommends a board for liquidation of damage

claims to administer the $5,997,810 reserve cash which is divisible, after
accident settlements, 45% to the companies and 55% to the Chicago City
Treasury. Copies of the Chicago Council proceedings may be had on
request.-V. 122. p. 2649.
Columbin Gas & Electric Co. 8c Subs. -Earnings.-
(Controlled by practically 100% common stock ownership or lease.]

12 Mos. End, May 31- 1926. 1925. 1924.
Gross earnings $37,218,381 $213.767.706 $24,887,790
x Operating exps., taxes, &c 21,486,396 15,322,282 14,743,915

Net operating earnings $15.731.985 111,445.425 110,143,876
Other income 3.208.884 2.309.995 1.959,001

Total income $18,940.870 $13,755,420 112,102,876
Lease rentals 4,326.808 4,678.338 4,779,534
Int. charges & divs. of subs 1,864,435 868.251 175,036
Int. chges. (Col. Gas & Elec. Co.) 1.274,333 926,896 1,003,341

Surplus available for divs $11,475,293 17,281,885 $6.144.965

x Includes provision for all taxes and amounts reserved for renewals and
replacements.-V. 122, p. 3080, 2797.
Columbus Ry., Power & Light Co.-Preferred Stock

Oversubscribed.-The Union Trust Co. of Cleveland; Otis
& Co.; the Guaranty Co. of New York; Hayden, Miller &
Co.; R. V. Mitchell & Co.; the Huntington National Bank;
Ohio National Bank and the First Citizens Corp. of Colum-
bus, Ohio, have sold at 100 and divs. $1,500,000 1st pref.
6% stock (par $100).

Dividends cumulative. First pref. stock has preference as to assets
and dividends over any other class of stock. Divs. payable Q.-J. I. The
Union Trust Co., Cleveland, Olio, and Lyle Babbitt, Secretary of the
Columbus Ry. Power & Light Co., Columbus, Ohio, transfer agents.
The Cleveland Trust Co., Cleveland. Ohio, and the Citizens Trust &
Savings Bank, Colubmus, Ohio, registrars. Red. all or part on any div.
date upon 30 days' notice at 110 and dive. Divs, exempt from the present
normal Federal income tax. Exempt from the general property tax under
the existing laws of the State of Ohio.

Issuance.-Authorized by the Ohio P. U. Commission.
Listing.-Application will be made in due course to list this stock on

the Cleveland Stock Exchange. Stock of this issue now outstanding is
listed on the Columbus Stock Exchange, and application will be made
to list these additional shares.
Data from Letter of C. C. Slater, V.-Pres. & Gen. Mgr. of Company.

Company.-Incorporated in Ohio. Does practicallr the entire electric
light and power business in Columbus, Ohio, and vicinity, as well as the
street railway business in Columbus, with lines extending into neighboring
territory.
More than 79% of present net revenues of the company are derived

from the sale of electric light and power and heat.
Capitalization Dec. 31 1925 (after Financing)

Authorised. Outstanding.
Funded debt  (Note) $17.574.000
6 1st preferred stock 125,000.000 6.120,400
634% series B preferred stock  5,030.000 5,014,700
Common stock (no par value)  300,000 skis. 150.136 she.
Note-Issuance of additional bonds under existing mortgages restricted

by the terms of such mortgagee.
Stock to Customers.-It is expected that 11,000.000 of let preferred 6%

stock will shortly be offered for sale to customers and employees of the
company. In the above statement no effect is given to the issuing of
such stock.

Earnings-12 Months Ended April 30 1926.
Gross earnings 
Operating expenses, maintenance, depreciation and taxes 

•Net earnings 
Interest charges and other deductions 

18.929,756
5,915.781

$3,013,975
870,844

Balance available for preferred dividends 12.143.131
Purpose.-Proceeds are to be used for the retirement of floating debt

and for other corporate purposes.
Management.-Company is controlled through ownership of a sub-

stantial majority of its common stock by the Continental Gas & Electric
Corp., which is in turn controlled by the United Light & Power Co.-
V. 122, p. 2189.

Commonwealth Edison Co. Chicago.-Rights.-
The stockholders of record July 1 will be given the right to subscribe on

or before Aug. 2 at par ($100 per sh.) fa- additional stock equal to 1234%
of their respective holdings. Payment may be made in full on or before
Aug. 2 or in four installments of $25 per share on or before Aug. 2, Nov. 1
1926, Feb. 1 and May 2 1927, respectively; or 10 installments, each of in
$10 per share, the first on or before Aug. 2 and one on or before the first
day of each of the 9 consecutive calendar months commencing with Sept.
1926 and ending with May 1927.

Fractional warrants may be purchased or sold, subject to the usual
brokerage charges, upon application to brokers or to the Utility Securities
Co.. 72 West Adams St., Chicago. The company cannot undertake to
buy or sell warrants.
The company recently applied to the Illinois Commerce Commission for

authority to issue 112,257.600 additional capital stock.
Kilowatt-hours sold by the company to all classes of large power users,

not including the traction companies or commercial houses, totaled 461.-
401,996 in the 5 months to May 31 1926. against 383,835.981 for the
corresponding period last year, a gain of more than 20%. At the end of
May the company had 2.309 customers of this class, against 2.006 on the
corresponding date in 1925.-V. 122. p. 2328.

Commonwealth Light & Power Co.-To Pay Off Bonds.
The $600,000 6% bonds, due July 11926, will be paid off at maturity at

the office of the New York Trust Co., 100 Broadway, N. Y. City. No new
financing is contemplated.-V. 122, p. 3209.
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Commonwealth Power Corp. 8r Subs.-Earnings.-
12 Months Ending May 31- 1926. 1925.

Gross earnings $46,441,725 $40,380,161
Operating expenses, incl. taxes & maintenance_ _ _ 25,575,512 22,450,395
Fixed charges (see note) 11,611,182 10,450,769
Dividend on preferred stock 2,205,795 2,145,606
Provision for retirement reserve 3,201,172 3,002,231

Balance, surplus  $3.848,063 $2,331,160
Note.-Includes interest, amortization of debt discount and earnings

accoruing on stock of subsidiary companies not owned by Commonwealth
Power Corp.

This statement is prepared on the basis of giving effect for the full two-
year period to the acquisition of the control of Tennessee Electric Power Co.
under plan which became effective in July 1925.-V. 122, p. 2797, 2328.

Commonwealth Water Co.-Permanent Bonds Ready.-
The Farmers' Loan & Trust Co. is now prepared to deliver permanent first

mortgage bonds in exchange for outstanding temporary bonds. See also
V. 122, p. 1608.
Community Water Service Co.-Notes Sold.-P. W.

Chapman & Co., Inc., have sold at 100 and int. $1,000,000
1-year 6% secured gold notes, Series "A."
Dated July 1 1926; due July 1 1927. Denom. 81,000 and $500 c*. Inter-

est Payable J. & J. at the office of the trustee, the Farmers' Loan & Trust
Co., N. Y. City, without deduction for that portion of any Federal income
tax not in excess of 2%. Penn., Conn., Kansas and Calif. taxes not to
exceed 4 mills, Maryland 434 mills tax, Mich. 5 mills exemption tax. Ken-
tucky 5 mills tax, Virginia 534 mills tax. Dist. of Col. 5 mills tax and Mass.
income tax not to exceed 6% refunded.
Data from Letter of George B. Blanchard, Vice-Pres. of Company.
Company.-Owns all or substantial amounts of the common stocks of

companies supplying directly or indirectly 63 communities with water for
domestic and industrial purposes. The territory served includes important
cities in New York, New Jersey, Pennsylvani- . Illinois and Missouri, and
comprises a population estimated in excess of 268,000.
Company owns all of the common stock, except directors' qualify in

shares, of the Peoria Water Works Co., which supplies water without com-
petition to Peoria, Ill., and important suburbs, and the New Jersey Water
Co., which supplies territory in and around Camden, N. J. Company
also owns substantial interests in the St. Louis County Water Co., sup-
plying important suburban territory of St. Louis, Mo.; the Rochester Az
Lake Ontario Water Co.

' 
supplying practically the entire suburban terri-

tory of Rochester, N. Y.; and will own in excess of 95% of the capital stock
of the Citizens' Water Co. of Washington, Pa., supplying Washington, Pa.,
and surrounding territory.

Security .-These notes will be secured by a lien upon all of the common
stock of the Peoria Water Works Co. and the New Jersey Water Co. to-
gether with substantial amounts of the common stock of the Rochester &
Lake Ontario Water Co., and the St. Louis County Water Co., and over
95% of the capital stock of the Citizens' Water Co. of Washington, Pa.
Based upon independent appraisals of the above properties the value of the
shares pledged as security for this issue of notes is over $2,550,000.

Capitalization (Upon Completion of Financing)- Authorized. Issued.
1-yr. 6% secured gold notes, Series "A" (this issue) $1,000,000 $1,000.000
7% cumulative preferred stock  5,000,000 None
Common stock, Class "A" 100,000 shs. None
Common stock, Class "B" 250,000 shs. 250,000 Wis.

Consolidated Earnings-The following is a consolidated earnings state-
ment for the year ended Dec. 31 1925 for the Peoria Water Works Co.,
Citizens Water Co. of Wash., Pa., and the New Jersey Water Co., but does
not include any earnings from the minority stock ownership in the St.
Louis County Water Co. or the Rochester & Lake Ontario Water Co.:
Gross earnings  $974,976
Oper. expenses, maint. and taxes (incl. Federal taxes)  491,065

Net earnings  $483,911
Int. and divs, on subs, securities held by the public  319,684
Minority hit. (Citizens Water Co. of Washington, Pa.)  1,980

Balance   8162,247
Annual bd. charges on 6% gold notes (this issue)  60.000
Purpose.-To reimburse the company for expenditures in connection with

the acquisition of properties and for other corporate purposes.

Consumers Power Co.-Earnings.-
12 Months Ending May 31- 1926. 1925. 1924.

Gross earnings 822,138,950 818,733.385 $18,047,812
Oper. expenses., incl. taxes & maint_ 11,587,729 9,878,489 9,745.785
Fixed charges  2,570,163 2,625,321 2,307,503
Dividend on preferred stock  2,663,630 1,856,246 1,310,908
Provision for retirement reserve  1,432,328 1,320,000 1,201,000

Balance, surplus  $3,885,100
-V. 122, p. 3209, 2328.

Continental Gas & Electric Corp.
12 Months Ended April 30-

Gross earnings 
Operating expenses, maintenance and taxes 

$3,053,329 $3,482,616

(& Subs.).-Earns.
1926. 1925.

$25,427,643 $22.109,956
13.877,561 12,437,883

Net revenue 811,550.082 $9,672,073
Total hit. & div. chges. of subs. & oth. prior deduc. 3,882,069 3,622,113

Balance  $7,668,013 $6,049,959
Interest on Continental 1st lien 55  197,945 204,167
Interest on Continental refunding 6s  327,672 328,022
Interest on Continental collateral trust 7s  242,080 374,383
Interest on Continental secured 634s  760,500 415,076
Dividends on Continental prior pref. 7% stock__ _ 822,208 608,373
Dividends on Continental partic. pref. 6-8% stk- 330,367 151,100

Balance avail, for deprec. & com. stk. dividends $4,987,241 $3,968,839
Outstanding Capitalization April 30 1926.

First lien 5% bonds, 1912-27  $3,934,100
Refunding 6% bonds, 1922-47  5.461.200
Collateral trust 7% bonds, 1924-54  2,475,600
Secured 634% bonds, 1924-64  11,700,000
Prior preference 7% stock  11,758,800
Participating preferred 6-8% stock  5,142,300
Common stock (no par) 178,463 Wis.
-V. 122, p. 3080, 2649.

Cumberland County Power & Light Co.-Bonds
Offered.-Harris, Forbes & Co. and A. C. Allyn & Co.,
Inc., are offering at 943/i and interest, to yield 4.85%7
$9,000,000 first mortgage gold bonds, 43'%loseries.
Dated June 1 1926; due June 1 1956. Interest payOble U. &D.) in New

ment date on 60 days' notice, at a premium of 5 of the principal amount
York, Chicago and Boston. Redeemable, all or fart, on any interest pay-

and accrued interest, to and including June 1 193 , this premium decreasing
34 of 1% each June 2 thereafter, the bonds being redeemable on Dec. 1 1955
at 100 and interest. Denom. $1,000 c*. Old Colony Trust Co., Boston,
trustee.

Issuance.-Subject to the authorization of the Maine P. U. Commission.
Company will agree to pay interest without deduction for any Federal

income tax, not exceeding 2%. and to refund any Patina. personal property
tax not exceeding 4 mills per annum on each dollar of the face amount
or value of the bonds imposed upon holders resident in that State.

Data from Letter of President H. M. Verrill, June 19.
Company.-Incorp. in Maine in 1907. Owns and operates an extensive

interconnected system for the generation, transmission and distribution of
electricity for power and lighting purposes. Company furnishes, without
competition, electric light and power in Portland, Westbrook, Biddeford,
Saco, Sanford and 50 other communities in Cumberland and York counties,
Maine. Company supplies gas, also Without competition, to Saco and
Biddeford. The total population served, according to the 1920 census, is
over 150,000.

In 1912 the company leased the property of the Portland RR. Co. for
99 years. The railroad property, its earnings and the lease are not subject
to the lien of the mortgage securing the present bond issue, and, in the opin-
ion of counsel, all of the obligations of the Cumberland company under the
lease are subordinate to these bonds.

Proper ty .-The physical property of the electric department of the Cum-
berland company consists of 5 hydro-electric stations located on the Saco
and Presumpscot rivers with a combined generating capacity of 28,750 kva.;
a 28.125 kva. modern steam generating station located at Portland, com-
pleted in Jan. 1925; about 220 miles of transmission lines, most of which are
operated at 38,000 volts; 36 substations of about 75,000 kva. transformer
capacity and distribution systems serving 41,809 consumers. Included in
the capacity of the hydro-electric stations is a 5,000 kva. unit now under
construction, and of the total installed power plant capacity, both steam
and hydro, 36,125 kva. have been constructed since the latter part of 1922.

During the 12 months ended May 31 1926 the output of the power plants
of the company was 97,950,970 k.w.h., of which 83,338.400k. w. h.., or
over 85%, were generated in the hydro-electric stations.
The property of the gas department comprises a water gas plant in Bidde-

ford with a total daily manufacturing capacity of 1.000,000 Cu. ft. and a
distribution system with more than 20 miles of mains serving 2,059 con-
sumers in the cities of Biddeford and Saco.

Capitalization (upon Completion of Present Financing).
Outstanding.

Common stock x40,000 shs.
6% cumulative preferred stock par $100) 14,024,000
First mortgage gold bonds, % series due 1956 (this issue) 9,000,000
x More than 99.8'7 is owned by National Electric Power Co.
Leased Property.-The Portland. RR. owns 101 miles of track serving

Portland and certain nearby towns, all of its properties being leased to the
Cumberland County Power & Light Co. Under the terms of the lease the
Cumberland county receives all revenues from the leased railroad property
and pays all operating expenses and taxes, makes all necessary property
renewals and pays as rent an amount sufficent to meet bond interest and 5%
per annum on the capital stock of the railroad company. The Cumberland
company is obligated to provide a purchaser for such new securities as may
be issued by the Portland RR. to refund at maturity the $2,045,000 first
mortgage 5% bonds due 1945, and $1,600,000 consolidated % bonds
due 1951 of the railroad company.
The annual gross revenues of the railroad property have averaged $1.-

601,465 for the four years ended Dec. 311925. The total annual charges
for the four-year period, required to be met by the Cumberland company
under the lease including operating expenses and taxes, liberal reserves for
renewals and replacements and the rental payments (including the amount
of bond interest and guaranteed dividends of 5% on the stock of the railroad
company) have averaged $1,646,490, leaving an average annual deficit to
be met by the Cumberland company of 845,024. The Cumberland com-
pany furnishes power for the operation of the Portland RR. property and
received $133,475 therefor during 1925.

Security.-These bonds will be secured by a direct first mortgage on all
of the fixed property of the company. Based on an appraisal by independ-
ent engineers, the depreciated reproduction value of the mortgaged property
Is largely in excess of the principal amount of this issue, which, upon com-
pletion of the present financing, will constitute the only funded debt of the
company.

Purpose.-To retire all bonds at present outstanding against the property
of the company and its former subsidiaries (bearing interest rates higher
than that of this series of 1st mtge, gold bonds) to reimburse its treasury
for construction expenditures and to provide an adequate medium for future
financing.

Mortgage Restrictions.-Additional 1st mtge. gold bonds may be issued
from time to time to a principal amount not exceeding 75% of the cost or
value of "permanent additions" made or acquired subsequent to June 1
1926, less the principal amount of "prior liens' outstanding thereon, if any,
or upon the deposit of cash, provided "earnings applicable to bond interest"
for 12 consecutive calendar months within the 15 calendar months immedi-
ately preceding the date of application for issuance of bonds shall have been
not less than twice the annual interest charges on all 1st mtge. gold bonds
outstanding, including those proposed to be issued, and all "outstanding
prior lien bonds," if any, all as defined in the mortgage. 1st mtge. gold
bonds may also be issued to refund equal principal amounts of the same or
other series of bonds issued under the mortgage, or prior liens, as defined
in the mortgage. The mortgage contains no provision for the issuance of
1st mtge. gold bonds against railway property. 1st mtge. gold bonds may
be issued from time to time in such series as may be determined by the direc-
tors. The bonds of additional series may bear such dates, rates of interest,
mature at such times not longer than 30 years from the date of their issue
and carry such redemption, sinking fund and tax refund provisions, and such
other varying or distinguishing provisions as may be determined by the
directors, subject to the restrictions of the mortgage, but, except as to sink-
ing funds which may be established for the exclusive enefit of a particular
series, all bonds of all series shall be equally and ratably secured by the
mtge.
Sinking Fund.-Company covenants to pay to the trustee on June 1 1928

and on each June 1 thereafter to and incl. June 1 1955 an amount equivalent
to 1% of the principal amount of the 1st mtge. gold bonds, 434% series due
1956, outstanding on the date of such payment. The sinking fund money
shall be applied to the purchase or redemption of bonds of this series at not
exceeding their then redemption price plus accrued interest. All bonds
acquired for the sinking fund shall be cancelled. Company may tender to
the trustee bonds of the 434 % series due 1956 in lieu of cash at the principal
amount thereof or at the cost to the company, whichever is less.

Earnings .-Earnings from the properties to be mortgaged have been as
follows:

Years Ended May 31- 1925. 1926.
Gross earnings 32,482,481 $2,632,631
Oper. exp., maint. & taxes, other than income taxes 939.792 927,424

Net earnings $1,542,689 $1,705,207
Annual interest on 1st mtge. gold bonds this issue)  405,000

Balance available for other charges and surplus $1,300.207
For the year ended May 31 1926 approximately 94% of such gross earn-

ings were derived from the sale of electrical energy.-V. 122, p. 3452.
Detroit Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing of 815,000,000

additional gen. & ref. mtge. gold bonds, series B, 5%, due June 1 1955,
making the total amount applied for, series A, $12,500,000, and series B,
823 ,000,000.
Consol. Income Account for 4 Months Ended Apri130 1926 (Incl. Constit. Cos.)
Gross earnings from oper 15,529,509 Profit and loss at Dec. 31 1925_ 7,542,974
Expense of operations  6,934,235
Retirement reserve (deprec.)_ 1,925,000 $11,536,812
Federal income & other taxes_ 1,349,200 Dividends paid (April 151928) 1,571,323
Int. on funded debt  1,280,688 Appropriations to reserves_ _ _ 250,000
Int. on unfunded debt  38.089 Misc, adj. of profit and loss 544
Amt. chgd, to prop, acct, for for previous years  70,700

int. on money borrowed for
construction purposes deb.98,875

Exting. of discount on secur 101,003
Miscellaneous deductions  8,333

Net income $3,993,838
Consolidated Balance

Assets-
Real est., bides., fixt. & grds_833,291,841
Power plant, equip., transm.
and distribution system_ _126,277,733

Materials and supplies  4,928,399
Cash  2,096,614
Notes receivable  50,166
Accounts receivable  5,428,990
Prepaid accounts  972,217
Subscribers to capital stock  489,864
Stock of subsidiary cos  1,899,049
Advances to subsidiary cos_ 3,180,329
Bonds dr other investments_ 199,971
Insurance investment fund_ 985,442
Special deposits  134,740
Debt discount and expense  4,557,168
Deferred charges  489,767
Reszauired securities  245,696

056.-mpare also V. 122, p. 3452.

Profit & loss at Apr. 30 '26_$9,644,789
Sheet April 30 1926.

Liabilities-
Capital stock 478,998,700
Premium on capital stock__ _ _ 175,093
Capital stock subscribed_ _ . _ 1,470,075
Long term debt  72,126,400
Notes payable  2,663,531
Accounts payable  1,995,040
Accrued liabilities  3,604,923
Retirement reserve  12,796,452
Casualty irisur. reserve  989.605
Other temporary reserves_ _ _. 248,495
Mirka. unadjusted credits  514,683
Profit and loss  9,644,789

Total (sad) side) $185,227,787
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East Kootenay Power Co., Ltd.-Report.-
Results for Years Ended March 31- 1926. 1925.

Revenue from sale of power $377,236 8322,422
Miscellaneous revenue 572  

Total income $377,809 $322,422
Operating, maintenance and administration charges_ _- 82.969 45.762
Provincial and municipal taxes and water rentals 12,042 9,205
Proportion of organization expenses written off 5.400 2.900
Depreciation 45,000 66.000
Bond interest 160.660 143,625
Interest on 634 % notes 12,187
Other interest (net) 1,272 9,616
Provision for Dominion income tax 5,000 4.700
Dividend on preferred stock 52,500 34.625

Balance, surplus $778 $5,990
-V. 121. p. 838.

Eastern New Jersey Power Co.-Acquisitions.-
The New Jersey P. U. Commission has authorized the merger of the Brown

Mills Electric Light St Power Co. and the New Egypt Light, Heat, Power
& Water Co. with the Eastern New Jersey Power Co. To finance the deal
and to provide for improvements, the latter received permission to issue
$400,000 preferred stock and 4,000 shares of common stock without par
value.-V. 122, p. 2039.

Empire Power Corp.-Dividends Declared.-
The directors have declared a dividend of 40c. per share on the out-

standing no _par value Participating stock payable July 10 to holders of
record June 30. A quarterly dividend (No. 2) of $1 50 per share has been
declared on the 6% cumul. pref. stock payable July 1 to holders of record
June 26.-V. 122, p. 3453.

Empire Refining Co.-Bond Redemption.
All of the outstanding 1st mtge. and collat. trust 10-year sinking fund

6% gold bonds, due Feb. 1 1927, have been called for redemption Aug. 1
at 108 and int. at the office of the company, 60 Wall St., New Irork, N.Y.
-V. 122, p. 3080.

Engineers Public Service Co. & Subs.-Earnin s.-
Aprt130 26. Feb. 28 26.
$23,462,478 823,108,937

12 Mos. Ending-
Gross earnings 
Operating expenses, incl. maint. & taxes
Interest, amort. & lease rentals 
Dividend on pref. stock of subs. cos 
Proportion applicable to common stockholders of

subsidiaries in hands of public  180,507 188.057
Dividends on pref. stock  1,910,671 1,856,197

14,335.518 14,298,134
2,940,099 2.944.324
1,270,703 1,293,254

Balance to reserves & surplus  $2,824,980 $2,528,971
The above is a statement of company and its subsidiaries, including the

Virginia Electric & Power Co. and subsidiaries, the Key West Electric
Co., the Eastern Texas Electric Co. and subsidiaries, the El Paso Electric
Co. and subsidiaries and the Savannah Electric & Pow. Co.-V. 122, p.
3209, 3081.

Federal Light & Traction Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

July 1 of not exceeding $60,192 common stock, par $15, on official notice
of Issuance as a stock dividend.

Consolidated Income Account (Inter-Company Items Eliminated).
Three Months Ended March 31- 1926. 1925.

Operating revenue $1,740,403 $1,580.325
Oper. exp. (incl. maint., Fed. & other taxes),,,,.,_ 1,047,269 959,425
Admin. & other exp. of Fed. Lt. & Trac. Co........ 5,197 Cr5,371
Subsidiaries-Bond interest 53.023 54.274
Subsidiaries-Other interest and deductions Cr. 379 Cr. 9.804
Federal Lt. & Trac. Co.-Interest and discount 146,011 127,564
Pref. diva. on sub. cos.' pref. stock 39,787 38,735
Divs. on pref. stock of Fed. Lt. & Trac. Co 59,061 58,195

Balance $390,434 $357,307
-v. 122, p. 2948, 2649.

Federal Water Service Corp.-Notes Offered.-G. L.
Ohrstrom & Co., Inc. are offering at 973/i and int., to yield
6%, $1,000,000 3-year 5% gold notes.
Dated May 1 1926: oue May 1 1929. Principal and interest (M. & N.)

payable in New York City. Denom. $1,000 c. Redeemable at any time
upon 60 days' published notice at 1013 and int, for the first 6 months and
thereafter decreasing yi of 1% each succeeding 6 months. Interest payable
without deduction of any Federal income tax not in excess of 114 %. Refund
of Penn., Conn. Kansas and Calif. taxes, not to exceed 4 mills. Maryland
taxes not to exceed 41,6 mills, Kentucky and Dist. of Columbia taxes not
to exceed 5 mills, Michigan exemption tax not to exceed 5 mills. Virginia
taxes not to exceed 51i mills, and Mass, income tax not to exceed 6% to
resident holders. Central Union Trust Co. of New York, trustee.

Data from Letter of President of the Corporation.
Cot poration.-Through its operating properties, will supply without com-

petition water for domestic and industrial purposes to various communities
located in New York, New Jersey, Pennsylvania and Ohio. The com-
munities served with water at retail include Ocean City, West Paterson,
Butker, Little Falls, Bloomingdale Smith Mills, N. J., Massillon, O.:
Punxsutawney, and B IBig Run, Pa. n addition, White Plains, N. Y. and
Pompton Lakes, N. J. are served at wholesale with water, and Pompton
Lakes in turn serves at wholesale Haskell Riverdale and Wanaque. N. J.,
and sewer service is rendered in Ocean City, N. J. The total permanent
population served, excluding the large summer population of Ocean City,
is approximately 105,000.

Capitalization Outstanding upon Completion of the Present Financing,
Three-year 5% gold notes, due May 1 1929  $1.000,000
7% cumulative preferred stock  500,000
Class A stock, without par value  5.000 shs.
Class B stock, without par value  50.000 shs.

Security.-These notes will be a direct obligation of the corporation which
will own all of the outstanding capital stock of the Union Water Service
Co. (V. 122, p. 3456). The latter company will own all of the capital
stocks and all of the mortgage indebtedness of the following constituent
companies. Ocean City Water Service Co.. Ocean City Sewer Service Co..
the Massillon Water Service Co., Mountain Water Service Co., Punxsutaw-
ney Water Service Co. and Westchester Water Service Corp. The future
financing of the operating properties will be limited under conservative
restrictions in the indenture to secure the first lien 5 5 % gold bonds of the
Union Water Service Co., which will be the only funded debt of the com-
pany.

Consolidated Earnings of Corporations and Subsidiaries.
Year Ended *Year Ended
Dec.31 '25.-June 30 '26

Gross revenues  $488,037 $524,638
Oper. exp., maint. & taxes other than Fed. inc. tax 220,950 231,997

Net earnings 
Annual bond interest

$267,087 8292,641
137,500

Balance  $155,141
Maximum annual interest charge on this issue  $50,000
x Month of June 1926, estimated.
Management.-The general operation of these properties will be under

the management of the Union Water Service Co.
Purpose.-The proceeds from the sale of these notes and other securities

will be used in part for the retirement of underlying indebtedness of the
operating companies and partially to reimburse expenditures for extensions
and improvements to properties and for other corporate purposes.-V. 122,
p. 3338.

Fifth Avenue Coach Co. N. Y. City.-Acquires "Gray
Line."-Pres. Frederick T. Wood has issued the following
statement:
The company has just purchased the "Gray Line," a coach company

which operates sight-seeing bus tours throughout New York City, an up-
State line to Bear Mountain and lines to otheripoints.

it is the intention of the coinpany to develop these sight-seeing and touring
services and to maintain on them the same standards as on its existing motor
coach service in Manhattan the Bronx and Queens, with the same full
measure of financial responsibility for which the company is known. In
addition to the tours on specified routes, the company will, as a part of its
plan, place both single and double deck coaches at the disposal of the public
for special service to whatever points those chartering the coaches may elect.
The existing equipment of the "Gray Line" will be increased immediately

by 5 new de luxe touring coaches, built by the Yellow Truck & Coach Mfg.
Co., and further additions to the fleet will be made as the volume of traffic
increases and new lines are laid out. The headquarters of the "Gray Line"
and its New York terminal will be continued at the Waldorf-Astoria Hotel,
as at present.-V. 122, p. 3081.

Florida Power & Light Co.-Expansion-Earnings.-
To provide for the rapidly increasing business, the company is building

two entirely, new steam electric generating stations which .are expected to
be in operation by the close of the present year. One of these stations is to
have an initial installation of 10.000 k. w. and the second station an initial
installation of 50,000 k. w. The company has under construction approxi-
mately 600 miles of high voltage transmission lines. Many of the electric
properties are already interconnected and when the transmission lines now
under construction are completed, all of the electric properties owned by the
company, with a few exceptions, will be interconnected and will be operated
as one system.
For the month of May gross earnings of the company and subsidiaries

were $1,275,380, an increase over May 1925 of $576,506. equal to 829'.
Net earnings for May were $445.131, an increase over May 1925 of 8189.151.
equal to 74%.
For the 12 months ended May 31 1926 gross earnings of the company and

subsidiaties were $13,023.763, as compared with $7.520,970 for the 12
months ended May 31 1925, an increase of $5.502,793, equal to 73%.
Net earnings for the 12 months ended May 31 1926 were $5,179,574, as
compared with $2,976,124 for the corresponding period a year ago, an
increase of $2,203.450, equal to 74%.
The American Power & Light Co., which controls Florida Power & Light

Co., reports gross earnings for all operating subsidiaries for April of $4,916.-
392, an increase over April 1925 of $911,269, equal to 23%. Net earnings
for April were $2,138,401, an increase of $356.649, equal to 20%.
For the 12 months ended April 30 1926 gross earnings of all operating

subsidiaries of American Power & Light Co. were $54,037,673, an increase
over the previous 12 months of $8,183,218, equal to 18%. Net earnings
were $24,149,919, an increase of $3,885,859, equal to 19% .-V. 122. p.33381,

General Gas & Electric Corp. (Del.).-Listing.-
The New York Stock Exchange has authorized the listing of 4.672

shares of common stock, class A. without nominal or par value (of a total
authorized issue of 800,000 shares) on official notice of issuance and payment
in full, making the total amount applied for 317,706 shares.
The 4,672 shares now applied for represent the maximum number of

shares required for issuance to holders of common stock. class A, for sub-
scriptions to additional common stock, class A, to the extent of the dividend
payable on July 1 to stockholders of record June 15, pursuant to resolution
of the board of directors adopted May 26 1926, the proceeds to be used
for general corporate purposes.
Consolidated Income and Surplus Account for Year Ended March 31 1926.
Operating revenue 821,533,276
Operating expenses and taxes, including Federal income taxes 10,548,937
Maintenance  2,312,435
Depreciation  1,075,002
Rentals  401,673

Operating income  $7,195,229
Other income  523,858

Total income  $7,719,087
Interest on funded debt_   3,441,157
Other deductions from income  422,362
Preferred dividends of subsidiaries  1,480,491
Minority interests  151,231

Net income  $2,223,846
Surplus April 1 1925, incl. surplus of cos. acquired during year 5,494,234

Total  $7.718080
General Gas & Electric Co. dividends  1,206,703
Other charges to surplus (net)  285,769

Surplus March 31 1926  $6,225.608
-V. 122, p. 3338, 3081.

Greenwich Water Co.-Notes Offered.-Putnam &
Storer Inc. of Boston, and E. H. Rollins & Sons are offering
at 994 and int., to yield about 4.75%, $1,000,000 one-year
4%% gold notes, due July 1 1927.

Houston (Tex.) Gulf Gas Co.-Permanent Bonds.-
Permanent first mortgage 614 % bonds are now ready for delivery at the

Chatham & Phenix National Bank & Trust Co. in exchange for temporary
bonds now outstanding. (For offering of bonds see V. 122. p. 347.)-V. 122.
P. 3210.

Interborough Rapid Transit Co.-Earnings.-
Net Earnings of the Interborough System Under the Plan.

-Month of May- -11 Mos. May 31-
1926. 1925. 1926. 1925.

Total revenue  $5,362,208 $5,068,505 $56,767,639 $54,021,987
aOper. exp., tax. & rent.

paid city for old sub.... 3,343,238 3,354.865 36,255,968 35,726,317

$2,018.970 $1,713,640 $20.511,671 $18,295,670
aMaint. in excess of con-

tractual provisions.. _ _ 28,383 107,614 857.406 1,290,419

Income available for
all purposes  $1,990,587 $1,606,026 819,654,265 817,005.251

Int. I.R.T. 1st M. 5s.._ 672,994 672,683 7,401.072 7,398,279
Int. Manhatt. Ry. bds_ 150,687 150,687 1.657,553 1,657,553
Int. I.R .T . 7% sec. notes 198,031 197,761 2,181,674 2,178,100
Int.I.R.T.6% 10-yr.notes 45.166 37,710 481.733 360,464
Int. on equip. trusts_ _ _ _ 21,512 15,783 269,809 149.503
Miscell. income deduc's- 33,989 32,442 383,994 394.197
Sinking fund on I. R. T.

1st Mtge. 5% bonds__ 224,202 184,757
Div.rental at 7% to own-

ers of Man. Ry. Co's
stock not assenting to
the plan of readjust-
ment  19,392 19,401

Div. rent. on Manh. Ry.
Co. stock under plan.. 236,149 236,149

Balance  8388,465 $58,652
a From the commencement of operations under Contract No. 3 and the

related certificates, respectively, it has been the practice to include in all
reports of operating expenses 149' of the gross operating revenue upon the
Manhattan division and 17% of the Subway Division to cover maintenance
and depreciation. These are the percentages fixed for the first year of oper-
ation in each case. Negotiations have been pending between the company
and the Commission ever since the end of the first year to determine what,
if any, changes in these percentages should be made for subsequent years.
Prior to July 1 1923 the amount expended in excess of 14% upon the Man-
hattan Division was approximately offset by the amount under 17% ex-
pended upon the Subway Division. The next expenditures for maintenance
in excess of the amounts therefor, included in "operating expenses, taxes
and rental paid city for old subway," are shown hereinabove as "mainte-
nance in excess of contractual provisions."-V. 122. p. 3339, 3082.

Illinois Bell Telephone Co.-Expenditures.-
The directors have authorized expenditures of $3,002,946 for a new plant

in Chicago and 81,718,830 in Illinois outside of Chicago. Total expendi-
tures authorized so far this year are 817,832.760.-V. 1221 p. 3081.

2,229,551 2,032,323

213,309 212.497

2.597,636 2.597,529

$2,237.932 $24,804
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Idaho Power Co.-Annual Report.
Calendar Years- 1925. 1924. 1923. 1922.

Gross earns, from oper_ $2,829,258 32.805,556 $2,516,130 82,446,253
Oper. exps., incl. taxes_ 1.394.665 1,381,309 1,230,624 1,142,796

Net earnings 81,434,593 31.424,247 $1,285,506 31,303,457
Other income 67,234 57,231 93.302 91,826

Total income $1,501,827 $1,481,478 31,378,808 $1,395,283
Interest on bonds 610.000 670,442 642,889 530,000
Other int. & deducs_ _ _ - 77,660 95.789 122,123 177.502
Divs. on pref. stock ___ _ 258,545 238,000 141,931 90.545
Renewal & replac. res.. 205,000 205,000 200,000 250,000

Balance, surplus $350.622 3272,247 $271,865 $347,236
-V• 120, P. 3064.

Interstate Power Co.-Additional Pref. Offered.-Pyn-
chon & Co., West & Co. and W. S. Hammons & Co. are
offering at 95 and divs., to yield 7.37%, 15,000 additional
shares of $7 dividend preferred stock, preferred as to both
assets and cumulative dividends. Shares are fully paid and
non-assessable.

Dividends are exempt from normal Federal income tax. They are exempt
also from all Federal income taxes when received by an individual whose
net income, after all allowable deductions, does not exceed $10.000. Divi-
dends are not subject to Federal income tax when received by a domestic
corporation. Transfer agents. American Exchange-Pacific National Bank,
New York; Office of the Company, Chicago. Registrars, The Chase
National Bank, Now York; Continental and Commercial Trust & Savings
Bank, Chicago.
Preferred stock is entitled to receive cumulative dividends at the rate of

$7 per share per annum, payable Q-J. Has priority in liquidation or
di.ssoluticn up to $100 per share, together with all dividends accrued or in
arrears, plus a premium of $15 per share if such liquidation or dissolution
be voluntary. Wore any distribution shall be made to the holders of
common stock. Callable all or part by lot or pro rata, at $115 per share.
plus diva.

Data From Letter of H. L. Clarke, President of the Company.
Company.-Incorp. in Delaware. Company and its subsidiary and

controlled companies, furnishes electric light and power to 316 cities and
communities located in Minnesota. Illinois, and in addition supplies gas to
6 cities and stream beat to one, and also operates a street railway and bus
service in Dubuque and adjacent territory. The total population of the
territory served by the system is approximately 420,000 and the customers
total over 66,000. The conabined annual electric output is about 84.000,000
k.w.h. Over 88% of the net earnings of the system Is derived from the sale
of electric light and power.
The subsidiaries comprise the Interstate Power Co. of Wisconsin, which

is controlled through ownership of all outstanding stock and bonds; the
Dubuque Electric Co., contrelled through ownership of all outstanding
common stock and 933 shares of the preferred stock; the Tri-State Utilities
Co.
' 

controlled through ownership of all outstanding common stock, and
the Minnesota Electric Distributing Co., controlled through ownership of
all outstanding common stock. Through the Dubuque Electric Co.. the
Interstate Power Co. also controls the Eastern Iowa Electric Co. and the
East Dubuque Electric Co., and through the Minnesota Electric Distri-
buting Co. it also has control of that company's several subsidiaries, viz.:
Peoples Light & Power Co., International Public Service Corp., Bemidji
Electric & Mfg. Co., Red River Valley Power Co. and Minnesota Electric
Light & Power Co.

Practically all the properties of the Interstate Power Co. system, with
the exception of those of the Minnesota Electric Distributing Co. and Tri-
State Utilities Co., control of which companies was recently acquired, have
been physically connected, and it is proposed that substantially the whole
system will be interconnected ultimately so as to permit a more efficient
operation of the steam plants and a more complete utilization of electric
energy generated by the hydro-electric plants and by the Dubuque power
plant, the system's largest central station. The company and its sub-
sidiary and controlled companies, including those recently acquired, own
23 steam electric generating plants, 14 hydro-electric generating plants, 6
gas plants and one steam heating plant. The combined properties have
184 substations with 3,980 miles of transmission lines and a complete
system of distributing lines. In addition to the power which the system
generates at its own plants, it has favorable contracts for the purchase of
Dower from the Northern States Power Co., Wisconsin Ry., Light & Power
Co. and Interstate Light & Power Co. It also has favorable contracts for
the interchange of power. In order to meet the increasing demand for
service the company is installing a 7.500 k.w. turbine generating unit for
an addition to its Albert Lea. Minn., power plant. This unit, together with
auxiliary equipment and now boilers, will be installed in the next few
months. Early in January new gas holders were put into service at Clinton,
Iowa, and at Albert Lea and Austin, Minn.

Capitalization (After Financing).
Authorized. Outstanding.

Preferred stock (no par value) incl. this issue__ 200,000 shs. 55,000 shs.
Common stock (no par value)  125.000 shs. 125,000 shs.
1st m. gold bonds, series "A" and "B" 66s due
July 1 1944 (V. 120. p. 

2268)a 
$11,200,000

General mtgs. 7% bonds due July 1 1934  $3.500,000 2,500,000
a Issuance of additional bonds restricted by provisions of the mortgage.
Note.-In addition there will be outstanding not owned by Interstate

Power Co., 39.427.700 funded debt of subsidiary companies and $1,929,200
of preferred stock of subsidiary companies.
Purpose.-The purpose of the issue of this preferred stock is to reimburse

the treasury of the company in part for expenditures heretofore made for
additions and improvements to physical properties and for other corporate
purposes, including the acquisition of the stock of Tri-State Utilities Co.
and the Minnesota Electric Distributing Co.

Valuations.-The present properties of the company and its subsidiary
and controlled companies have been valued as of Feb. 28 1926, at approxi-
mately $37,500.000. Against this amount there are now outstanding bonds,
notes, and underlying preferred stocks aggregating about 326.100,000,
leaving a balance of approximately $11,400.000, which is at the rate of
over $207 per share for the 55.000 shares of $7 dividend preferred stock
presently to be outstanding, including this issue.

Canso!. Earnings for Year Ended Feb. 28 1926. (Incl. Present Subs. and
Controlled Cos.)

Operating revenue and other income  $5,226,826
Operating expenses, maintenance and taxes (excl. Fed. taxes) 2,685,770

Net earnings  32.541,056
Annual int. & diva, on bonds & pref. stocks of sub. cos. and
mortgage indebtedness of Interstate Power Co. as well as
proportion of earnings of sub. cos. applicable to public holdings

,.of their common stocks  1565945

Balance (before renewals, replacements. Federal taxes, &c.) $975,111
Annual dividends on 55,000 shares $7 div. pref. stock  385.000
managelnent.-Utintles Power & Light Corp.-V. 122. Ix 3082.

Manila Electric Corp.-Listinq.-
The New York Stock Exchange has authorized the listing of 120.000

additional shares of common stock, without par value, on official notice
of issuance and payment in full. making the total amount applied for
400.000 shares (total authorized issue).
The additional common stock has been offered for sale to all stock-

holders of record June 15 at $33 per share (see V. 122, p. 3083).-V. 122,
P. 3210.

New England Power Association.-Earnings.-
Income Statement for 3 Months Ended March 311926.

Gross earnings $2,175.071
Operating expenses, maintenance and taxes  1.050,533
Bond i 

'
nt. $229,861; other int. 3c amortization. $103,300; total  333,161

Preferred dividends  475.191

Balance for depreciation and common dividends  $316.186
-V. 122. p. 481.

New Jersey Water Co.-Control.-
See Community Water Service Co. above.-V. 122, p. 2949.

North American Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

July 1 of $970,880 additional common stock, par $10. on official notice
of Issuance as a stock dividend of 2%, making the total amount applied
for to date. $40,039,840.

Consolidated Income Account-Three Months Ended March 311926.
Gross earnings $29 .459.825
Operating expenses, maintenance and taxes 16,491,369

Net income from operation $12,968,456
Other net income 955,984

Total $13,924,440
Interest charges 4,188,731
Preferred dividends of subsidiaries 2,071,907
Minority interests 383,147
Appropriation for depreciation reserves 3.016.822
Other charges to stoplus 157.329
Dividends on preferred stock of company 455,105
Dividends on common stock of company 947.110

Balance, surplus   $2.704,288
For balance sheet as of March 31 1926, see V. 122. p. 3084.-V. 122,

p. 3454.

Ohio Power Co.-Bonds Sold.-Dillon, Read & Co., Lee,
Higginson & Co.

' 
New York, and Continental & Commercial

Trust & Savings Bank, Chicago, have sold at 93 and int., to
yield 4.95%, $9,635,000 1st & ref. mtge. 434% gold bonds,
series D.
Dated June 1 1926, due June 1 1956. Denom. c* $1,000 and $500 and

vs $1,000. Prin. and int. payable (J. & D.) in New York City. Red. all
or part by lot, on any interest date on 4 weeks' notice at 103 to and incl.
June 1 1931; at 1023i thereafter to and incl. June 1 1936: at 102 thereafter
to and incl. June 1 1941: at 10134 thereafter to and incl. June 1 1946; at
101 thereafter to and incl. June 1 1951; at 1003.i thereafter to and incl.
June 1 1954 and at 100 thereafter to maturity; in each case accrued interest
being added to the price named. Company agrees to pay interest without
deduction for the normal Federal income tax up to 2% per annum and to
refund the Penn. 4-mill tax. Central Union Trust Co. of New York, trustee.

Data From Letter of Vice-President Geo. N. Tidd, June 17.
Company.-Owns and operates large electric power and light generating

plants and transmission and distributing systems in important manufactur-
ing and mining sections of Ohio. The company is about to acquire important
electric power and light properties formerly owned by a number of estab-
lished operating companies in Ohio, including the Ohio Service Co. and the
Portsmouth Public Service Co. Transmission and distributing lines owned,
including properties about to be acquired, aggregate 3,468 miles and serve
a prosperous territory in Ohio having an estbnated population of 719,000.
Upon acquisition of the new properties, the company will supply electric
power and light to 225 communities, among which are Canton, Lima,
Portsmouth, Steubenville, Newark, East Liverpool, Lancaster, Ironton and
Cambridge, and a number in the Wheeling district west of the Ohio River.
The company is one of the two most important subsidiaries of American

Gas & Electric Co., which controls electric power and light properties in
various districts east of the Mississippi River. including 

Wheeling, 
Hunting-

ton, Charleston and Logan, W. Va.; Roanoke and Lynchburg, Va.; Atlantic
City, N. J.; Scranton, Pa.; Rockford, Ill.; Marion, Muncie, South Bend and
Elkhart, Ind., and Benton Harbor and St. Joseph, Mich.

Property.-With the addition of properties about to be acquired, the
company will own a total installed electric generating capacity of 234.490
kilowatts, 1,414 miles of high voltage transmission lines (not including 145
miles now under construction), and 2,054 miles of distribution system. The
company owns two principal electric generating statians, the Philo station
at Philo, 0., and the Windsor station at Power (formerly Windsor), W. Va.
All properties owned by the company, including those about to be acquired,
are inter-connected by high voltage transmission lines. In addition to the
132,000-volt steel-tower transmission lines interconnecting the eastern and
western systems of the company and its principal generating stations on the
Ohio and Muskingum Rivers, the company also owns similar lines extending
south to the Ohio River and west to the Indiana state line. The company's
transmission system is interconnected through the line to the Ohio iliver
with the system of the Appalachian Electric Power Co., and through the
extension to the Indiana state line with the system of the Indiana &Michigan
Electric Co. Both of these companies are also subsidiaries of American Gas
& Electric Co.

' 
and this interconnected system, extending into 6 states.

constitutes one of the largest super-power systems in the world.
Security.-Upon completion of present financing, there will be outstanding

under the first and refunding mortgage a total of $43,131,500 bonds, all
equally and ratably secured by direct mortgage lien on the company's plants
and properties, valued at over $63,000,000 based on an appraisal made by
Ford
' 
Bacon & Davis in 1921, with subsequent additions at cost. The 1st

& ref. mtge. bonds are secured by direct first mortgage lien on the greater
part of the company's properties including the two principal generating
stations and practically all the new high voltage transmission lines recently
constructed and acquired by the Ohio Power Co. and by second mortgage
lien on the remainder, subject to divisional lien Issues aggregating $2,731,000
outstanding under closed mortgages. All these divisional lien bonds must
be paid at maturity and not extended.
Purpose.-The proceeds will be used to provide funds In connection with

the purchase of important electric power and light properties in Ohio, to
reimburse the company in part for capital expenditures already made under
the terms of the mortgage, and for other corporate purposes.

Earnings.-During the 3-year period ended April 30 1926, as shown below,
annual gross earnings of all propernes owned, including those about to be
acquired

' 
increased $1,857.205, or over 14%, and total annual net revenue

available for bond interest, after taxes, maintenance and depreciation
charges. increased 31,048,552, or over 21%.

Earns. for 12 Mos. End. Apr. 30-- 1926. 1925. 1924.
Gross earnings $14,503,288 $13,267,280 $12,646,083
Net revenue  5,874,425 5,203.385 4,825.873
Annual interest charges on the 1st & ref. mtge. bonds to be outstanding

on completion of the present financing, and on all underlying divisional
bonds, amount to 82,539,489 The average of the annual net revenue, as
shown above for the 3 years ended April 30 1926, was equal to more than
twice the amount of such interest charges. Total annual interest charges
on all funded debt, incl.the 6% gold debenture bonds, amount to $2,659,480

Capitalization Outstanding (Including This Issue).
$2 .731,000

1st & refunding mortgage bonds x43.131,500
2,000,000
14,113,300

Common stock (no par value) 1,095.375 shs.
x Series A 7% bonds, duo 1951, $9,702.000: series B 5% bonds, due 1952.

813,794,500; series C 6% bonds, due 1953, $10,000.000 (not incl. $18,000
held by co.), and series D 43.% bonds, due 1956. 89.635,000.

Control.-The entire common stock is owned by American Gas & Electric
Co.-V. 122, p. 3341.

Ohio Cities Telephone Co.-Bonds Sold.-
The issue of $400.000 first mortgage 6% convertible gold bonds, series A,

recently offered at 100 and interest, have been sold. In addition to R. W.
Evans & Co., Inc., Pittsburgh, and Schulz Brothers, Cleveland, Shapker.
Stuart & Co. of Chicago participated in this offering. The latter in an
advertisement on June 22, gave the following facts:

History.-The peoperties now operated by, the company, have enjoyed a
steady growth, indicated by the fact that in 1901 they had 790 stations,
compared with over 4,600 at the present time. It is conservatively esti-
mated that they will have 6,000 stations connected by the end of 1926 and
7.000 in 1927.

Property.-The property of the company has continuously been increased
and improved since organization, out of surplus earnings. The new plant
and exchange building is completed, and the company has contracted for
the transformation of the entire system into a complete automatic service,
which, the management estimates, will be in operation within thirty days.
• Security.-Secured by a first mortgage upon all of the company's proper-
ties and franchises now owned or hereafter acquired (consisting of over 4,600
stations and an installed capacity of 6,000 stations with underground facili-
ties capable of almost 100% additional stations). The value of the present

Divisional issues

6% gold nebenture bonds
6% preferred stock

.
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properties of this company after depreciation, based upon expert appraisals.
together with the proposed additions and extensions made out of the pro-
ceeds of this financing, is in excess of $1,000,000.

Earnings.-For the 12 months ended April 30 1926, net earnings, after
all expenses, maintenance and taxes, were over three times interest require-
ments on this issue. See also further data in V. 122, p. 1763.

Peninsular Telephone Co. (Fla.).-Bonds Sold.-
Coggeshill & Hicks and Bode11 & Co. have sold at 101%
and mt., to yield over 5.40%, $1,000,000 additional 1st
mtge. gold bonds, 5%% series, due 1951.
Dated Jan. 1 1926; due Jan. 1 1951; Interest payable (J. & J.) at the

office or agency of the company in New York City. Callable all or part on
or before Jan. 1 1949 at 105 and int., and thereafter at 100 and int. on any
interest date upon 30 days' notice. Denom. c* $1.000 and $500 and r*
$1,000. $5.000 and $10,000. Company agrees to pay interest without
deduction for any Federal income tax not exceeding 2%. Irving Bank-
Columbia Trust Co., and Willard V. King, New York City, trustee.

Data From Letter of Pres. W. G. Brorein, June 18.
Company.-lncorp. In Florida in 1901. Owns and operates, without

competition, the central station telephone systems in Tampa, St. Peters-
burg, Port Tampa and 16 surrounding cities and towns, all of which are
connected by toll and long distance lines of the company. The toll and
long distance lines also extend to 11 other nearby cities and towns of south
Florida. Connections are made with the long distance lines of the American
Telephone & Telegraph Co. under favorable contract, thus affording nation-
wide telephone service. The population served by the company, including
St. Petersburg, is over 400.000 showing an increase of over 300% since
1915. The franchises are satisfactory for the operation of the business.
On Dec. 31 1914, company operated 9,422 telephones and on Dec. 31

1925, it operated 42,881 telephones, an increase of over 355% in 11 years.
Since Dec. 31 1925, over 4.000 additional telephones have been installed.
In the 12 years ended Dec. 31 1925, the gross revenue increased 545% and
the net income 417 .

Capitalization as of May 31 1926- Authorized. Outstanding.
let mtge. gold bonds, 5% series, due 1951

(incl. this issue)  a $4,500,000
10-yr. cony. deb. bonds, series "A," 63%. due

April 1 1934  $10,000,000 b421,500
7% cumulative preferred stock  2,300.000
Common stock (paying cash divs, at rate of 7% per annum)_ 2.306.900
a The 55i% series clue 1951 is limited to $5,000,000 and the issuance of

the balance of this series (8500,000) and of additional bonds of other series,
is subject to restrictions of the indenture. b Original issue $1.250.000 and
$828,500 have converted into common stock.

Purpose.-To pay current indebtedness incurred for additions and exten-
sions to the property made during the year 1926, and will in addition thereto
provide some cash for future extensions and additions to the company's
telephone plant and system.
Gross Revenue, and Net Income, Available for Interest, Amortization o

Discounts, Dividends and Depreciation.
Calendar Gross Net Calendar Gross Net
Years. Revenue. Income. Years. Revenire. Income,

1913   8261.970 $114,633 1921   $611,611 $241,714
1915   312,922 143,427 1922   703,071 298,312
1917   367,181 169,676 1923   939,208 6402,033
1919   a 147,547 1924   1,161,653 452,369

1925   1,690.645 592,498
a Government operation for larger part of period. b Includes St. Peters-

burg for full year. It was purchased in 1923.
Earnings for 12 Months Ended April 30 1926 (Excluding Depreciation)

Gross revenue  $1,898,175
Operating expenses, maintenance and taxes  a1.243,647

Net income  b654.528
Annual interest on $4,500.000 first mortgage 5M % bonds  247,500

Balance   $407,028
a Maintenance equals 26% of gross revenue. b 2.6 times interest on

1,st mortgage bonds.
The earnings do not reflect any benefits from very substantial additions

and extensions to the properties amounting in total to approximately
$1.115.000 which until completed will not begin to earn. F'urthermore,
on the basis of the new rates granted by the Florida P. S. Commission to
become effective July 1 1926. it is estimated that the additional net income
(ex. depreciation) from the new rates with the stations now in service will
amount to approximately $30.000 per month.

Sinking Fund.-The indenture provides for a sinking fund of 1% Per
annum, payable semi-annually commencing June 1 1927. to be used to
purchase 1st mtge. gold bonds entitled to the benefit of purchase therefrom
at the sinking fund prices of such bonds (at or below 102 and int. for 5 % %
series due 1051) if purchasable at such prices, and, if not, such sinking
fund moneys may be used to reimburse the company for properties for which
additional bonds might otherwise be issued.-V. 122. p. 3455.

Penn Central Light & Power Co.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of 96,866

shares (of a total authorized issue of 150,000 shares) cumul. pref. stock.
$5 series, without par value, being part of a total of 110.000 shares applied
for listing, the balance of 13,134 shares to be listed upon official notice of
issuance full paid. (See V. 122, p. 348.)-V. 122, p.2497.
Pennsylvania Edison Co.-Tenders.-
The Bank of North America & Trust Co., trustee, City Hall. Square.

Philadelphia, Pa.. will until July 7 receive bids for the sale to it of 1st mtge.
sinking fund gold bonds, dated April 1 1916, to an amount sufficient to
absorb $101,713 at prices not exceing 105 and int. for series A and B bonds.
-V. 122, p. 2652.

Peoria Water Works Co.-Control.-
See Community Water Service Co. above.-V. 121. p. 2039.
Porto Rico Telephone Co.-Report.-

Income Statement for Calendar Year 1925.
Total oper. rev., $703.141; non-oper. rev., $4,447: gross earnings- 4707,588
Oper. exp., $258.674; maint., $79,712; taxes, $74,149; prov, for

deprec., $134,841; interest, $81.289; total  628.665

Surplus net income  878.924
Previous surplus  224.734

Total surplus $303.658
Divs. on COM. stock, $96,000; pref. diva., $20,136; total  116.136
tInexp. disc, on bonds retired, premium on stock purch., &c  1.006
Sundry surplus items (net)  10,181

Profit and loss surplus Dec. 31 1925 $176,336
-V. 121, p.2639.

Public Service Corp. of New Jersey & Subs.-Earnings.
-4 Mos. to April 30- -12 Mos. to April 30-

Sales, &c.- 1926. 1925. 1926. 1925.
Electric sales (k.w.h.)_ -354,380.070 301.035,314 972,859.830 794,175.182
Gas sales (cu. ft.)  7.785,118 6,755,534 21,323,944 19,955,057
Passenger(railway&bus).195,369,875 181,398,371 575,134,962 523,893,032
Earnings-

Oper. revenus of subs_ _ 335,977,583 131,642,905 $99,050.203 $89.845.768
Oper. expenses and taxes 22,350,243 20,828,823 63,456,052 59,911,271
Retirement charges .__ _ 3,309,030 2,794,113 8,255,926 7,195.369
Non-operating income_ _ 705,304 679,752 2,082,603 1.628,890
Net income of subs  6,181,810 4,057,833 15,255,351 10.770,481
Net income of corpora-

tion for dividends__ 4,989,998 2,862,906 12,122,418 7.908.082
-v. 122, p. 3455, 3211.

Standard Gas & Electric Co.-Issues Booklet.-
M. Byllesby & Co. have just published a comprehensive 32-page illus-

trated book describing the Standard Gas & Electric Co. and its operated
and affiliated public utilities. Photographs of the principal steam and
hydro-electric stations, gas manufacturing plants, substations. &c., are re-
produced. A large four-colored map, showing the extent and diversifica-
tion of the company's investments, is includad.-V. 122, p. 3085, 2950.

Southern Indiana Gas & Electric Co.-Earnings.-
12 Mos. End. May 31- 1926. 1925. 1924. 1923.

Gross earnings  $2,766,196
Operating expenses, incl.

taxes & maintenance. 1,620,081
Fixed charges  400,895
Dividend on pref. stock 280.862
Prov. for retire. reserve. 208,944

Balance, surplus_ __ _ _ $255,414
-V. 122, p. 2043. 483.

Texas-Louisiana Power Co. (Del.).-Preferred Stock
Offered.-R. E. Wilsey & Co., Inc., Chicago, and Frederick
Peirce & Co., Philadelphia, are offering at 95 and divs., to
yield about 7.37%, $850,000 7% cumul. pref. stock (par
$100), fully paid and non-assessable.

Preferred both as to assets and dividends. Divs. exempt from present
normal Federal income tax. Mass. 6% income tax. Maryland 4% mills
securities tax and Penn. 4 mills personal property tax refunded. Divs.
payable Q.-J. Red. all or part on any div. date on 30 days' prior notice
at $107 and divs. Transfer agent, Union Trust Co.. Chicago, Ill. Regis-
trar, Central Trust Co. of Illinois, Chicago, Ill.

Data from Letter of A. P. Barrett, President of the Company.
Company.-A public utility operating company. Incorp. in Del. Owns

and operates a number of previously existing public utility properties serv-
ing without competition over 11,600 electric and gas customers and over
600 water customers in 48 communities located in the northeast section of
Texas and in Oklahoma, New Mexico and Louisiana. Company furnishes
electric and gas service to a population in excess of 100,000. While its prin-
cipal earnings are derived from the sale of electric light and power, the
company also serves 14 communities with ice, including Houston and Gains-
ville, Texas.

Capitalization (After Financing)- Authorized. Outstanding.
1st mtge. 20-yr. 6% gold bds., Ser. "A," due 1946_ x $3,250,000
Series "A" 6% gold notes, due Dec. 1 1926  $200,000 200.000
7% cumul. pref. stock (this issue)  5.000,000 850.000
Common stock (no par value)  30.000 shs. 20.000 shs.
x Limited by conservative restrictions of the trust indenture, but not to

any principal amount.
In addition to the above, there are outstanding $255,000 6% purchase

money obligations, payable in annual installments during the next 13 years.
Security.-Based upon appraisal by Hagenah & Erickson, Chicago, plus

subsequent capital expenditures, the properties have a reproduction value
In excess of $5,950,000. After deducting from this amount the total funded
debt and purchase money obligations, it leaves a balance of about $2.250.000
or approximately $265 for each share of 7% cumul. pref. stock outstanding.
On the basis of depreciated values, it leaves an equity of more than $181 for
each share of this issue.

Consolidated Earnings for Years Ended April 30.

$2,628,977 $2,659,095 $2,417,857

1,602.722 1,682,085 1,571.458
425.289 441.270 395,146
235.357 200.784 171,399
207.000 202.917 200,000
$158.610 $132,039 $79,855

1925. 1926.
Gross earnings $1,000.175 11,140.428
Oper. exps., incl. maint. & taxes other than Federal
income taxes 601.639 677,529

Net earnings $398,536 $462,899
Annual interest requirements on total funded debt 222,300

Earnings available for deprec., Fed. income taxes & diva_ _ _ _ $240,599
Annual div. requirements on 7% cumul. pref. stock (this issue) $59,500
Purpose.-To reimburse the company's treasury for expenditures made

for improvements and extensions, for payment of obligations incurred
through acquisition of properties, for retirement of short term funded debt.
and for additional working capital.-V. 122. p. 751, 613.
Tennessee Electric Power Co.-Binds S)/d.-The Na-

tional City Co., Bonbright & Co., Inc. and Hodenpyl
Hardy Securities Corp. nave sold at 98 and int., yielding
5.13%, $3,500,000 1st & ref. mtge. gold bonds 5% series.

Dated June 1 1926; due June 1 1956. Interest payable (J. & D.) 1 at
the National City Bank of New York, trustee, without deduction of the
normal Federal income tax up to 2%. Four mills tax in Penn. will be
reimbursed Denom. c* $500 and $1.000 and r* 11,000,15.000 and $10,000.
Red. all or part, either at the option of the company or by the sinking
fund, on any interest payment date, upon 30 days prior notice, at 105
on or before June 1 1952, and at 100 thereafter.

Issuance.-Subject to authorization by the Tennessee RR. and P. U.
Commission.

Data from Letter of President B. C. Cobb.
Company.-Owns or controls and operates an extensive system of prop-

erties engaged primarily in the generation, transmNsion and distribution
of electric energy. The high tension transmission lines of the company
which are inter-connected with those of other large electric power com-
panies in neighboring States, constitute an important part of the extensive
super-power system of the south. The field of operation of the System
embraces a large part of the State of Tennessee, extending nearly 200
miles from east to west and 100 miles from north to south, and includes
Nashville. Chattanooga, Knoxville (on a wholesale basis) and other cities
having a total estimated population of over 500,000.
More than 81% of the aggregate net earnings is contributed by the elec-

tric light and power business and the balance is derived principally from
railway operations. The System includes 7 electric generating stations
having an installed capacity of 258,000 h. p. (now being increased to
283.000 h. p.), of which 4 are modern waterpower plants with an aggregate
capacity of over 144,000 h. p. During the past 6 calendar years the hydro-
electric stations have supplied over 86% of the total electric output of the
system.

Capitalization of System Outstanding upon Completion of this Financing.
Outstanding
with Public.

Common stock (without par value)  200,000 she.
2nd pref. stock, $6 a year a sh., non-cumul.(without par value) 30,000 shs.
1st pref. stock 6 cumul. (par $100) a&b$5,454.300

o do 7Y camel. (par $10   8,345.400
do do 7.2% cumul. (par $100)  63,342.70010 Year 6 % % Debentures, due 1933  900.500

15 Year 63% debentures, due 1934  902,000
1st & ref. mtge. gold bonds, 6% series due 1947  24.786.500

do do 5% series due 1956 (this issue)  3,500,000Dzvisi anal Lien Bonds-
Bonds of former Tennessee Power Co., due 1962  2,256,000
Bonds of former Chattanooga By. & Light Co., due 1956_ __ _ 2,336,500
Nashville R. & Light Co. bonds, due variously to 1958  6,670,500
Chattanooga Office Building 5% % bonds, due 1929  175,000a Includes $128.000 par value, reserved for exchange in the future for
a like amount of Nashville Ry. & Light Co. 5% preferred stock outstanding
with the public. b These amounts include $590,000 of 6% and 1509.300of 7.2% 1st pref. stock for which subscriptions have been received on a
partial payment plan, but they do not include sales made locally by the
company since May 31 1926.•

Note.-In addition to the divisional lien bonds shown above to be out-
standing in the hands of the public, there are pledged under the First &ref. mtge. the following: $10,045,000 Tennessee Power Co. 1st mtge. 5%
bonds, $4,038,000 Chattanooga Ry. & Light Co. bonds of various issues:and $4,042,000 bonds of the Nashville Ry. & Light Co. Of the divisionallien bonds outstanding with the public, $10,778,000 bear interest at therate of 5%, $175,000 at the rate of 53,i % and $485,000 at the rate of 6%per annum.

Earnings for 12 Months Ended May 31.
1926. 1925.Gress earnings $11,836,973 $10,253,943Operating expenses, current maintenance and taxes 6.646,986 5.368,844

Net earnings  $5.189.987$4,885,099
Mortgage bond interest charges  2,063.025 1.902,335
Balance  83.126,962 $2.982778-4
The above earnings reflect little benefit from important additions tothe property to be financed in part with the proceeds from the sale ofthese bonds. Annual interest requirements on the $39.724,500 mortgagebonds presently to be outstanding amount to $2,239,815.
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Security.-Secured by (1) a direct first mortgage on the 54,000 Hales
Bar Hydro-Electric Station, the new 54,000 h. p. steam station at that site,
high tension transmission lines, important substations and certain parts
of the distribution system in Chattanooga; (2) a direct mortgage on the
entire remaining physical property of the company, subject to mortgages
securing divisional lien bonds of which only $4,767,500 are outstanding
with the public; (3) the pledge with the trustee of $14,083,000 divisional
lien bonds or about 747 of the total outstanding amount; and (4) the pledge
with the trustee of $4,042,000 bonds and an aggregate of over 98% of the
outstanding stocks of the Nashville Railway and Light Company.

Purpose .-Proceeds will reimburse the company in part for the retirement
of certain divisional lien bonds and for the cost of improvements, extensions
and additions to the company's property.
12 Months Ending May 31- 1926. 1925.

Gross earnings $11,836,974 $10,253,944
Operating expenses, incl. taxes & maintenance_ - 6,646,986 5,368,844
Fixed charges (see note)  2,224,641 2,103,393
Dividends on 1st preferred stock  991,924 824,503
Provision for retirement reserve  910,197 868,902

Balance, surplus  $1,063,226 $1,088,302
Note.-Includes dividends on Nashville By. & Light Co.. preferred stock

Mot owned by Tennessee Electric Power Co.-V. 122, p. 3212, 2045.

Union Water Service Co.-Bonds Sold.-
The $2,500,000 first lien 54% gold bonds, series A, offered by G. L.

.0hrstrom & Co., New York, at 97A and interest, have been oversubscribed.
See Federal Water Service Corp. above, and see also V. 122, p. 3456.

United Light & Power Corp. (& Subs.).-Earnings.-
12 Months Ended April 30-- 1926. 1925.

Gross earnings of subsidiary companies $39,241,789 $33,959,563
Total operating expenses  23.213,866 20,507.431

Net earnings of subsidiary companies $16,027,923
.Non-operating earnings  2,626,362

$13,452,132
1 ,000.279

Net earnings, all sources $18,654,284
Int, on bonds & notes of subs, due public  4,49 ,57..
Divs. on pref. stocks of subs, due public & propor-

tion of net earnings attributable to common
stock not owned by company  2,704.074

Gross income avail. to United Lt. & Pow. Co__311,454 638
Interest on funded debt  2,779,934
Other interest  398,973
Prior preferred dividends  472,291

Net income  $7,803,439
Class "A" preferred dividends  944,922
Class "B" preferred dividends  322,455

$14,452.411
3,903.344

2.508,318

$8.040.749
1.937,821

83,727
373,275

$5,645,926
716,609
302,833

Surplus earnings avail, for deprec., amortization
and common stock dividends  $6,536,063 $4,626,484

Capitalization April 30 1926.
Class "A- preferred stock (no par value)  156,258 abs.
Class "B" preferred stock (no par value)  76,364 abs.
Class "A" common stock (no par value) 1.994,995 abs.
Class "B 'common stock (no par value)  999,190 abs.
-V. 122, p. 3212, 2653.

Wichita (Kan.) Water Co.-Permanent Bonds Ready.-
The Farmers' Loan & Trust Co. is now prepared to deliver permanent

first mortgage bonds in exchange for outstanding temporary bonds. See
also V. 122, p. 1612.

Woodhaven Water Supply Co., N. Y. City.-Bonds
Sold.-Love, Macomber & Co., New York, have sold at 100
and int. $1,000,000 1st mtge. 534% gold bonds, series "A."
Dated June 11926. maturing June 11946. Red., all or part, on the first

day of any month upon 30 days' notice at 105 up to and incl. June 11936;
at 104 thereafter up to and incl. June 11941; at 103 thereafter up to and incl.
June 1 1943; at 102 thereafter up to and incl. June 1 1945, and 101 there-
after up to May 1 1946, plus accrued interest in each case. Int. payable
(J. & D.) at the Brooklyn Trust Co., New York, trustee, without deduction
for normal Federal income tax not to exceed 2%. Denom. $1,000 and
$500 c*. Reimbursement will be made of the Penna. and Conn. 4 mills
taxes and the Mass. income tax not in excess of 6% •

Data from Letter of President A. J. Cordier, June 19.

Company.-Incorp. Feb. 28 1888 in New York. Serves that section of
Greater New York known as "Woodhaven," located in the Fourth Ward
of the Borough of Queens, having a population estimated to be in excess
of 125,000. The total number of consumers served is 17.398. The com-
pany s properties comprise 40 acres of land on which are located 60 wells,
5 pumping stations having a daily capacity of 17.000,000 gallons of water
and two reservoirs having a capacity of 4,000.000 gallons which are used
to equalize the maximum draft at times of heavy consumption. The
distributing system comprises about 86 miles of mains and supplies over
23.I billion gallons of water annually In this territory. The company's
rates are as low as any other independent company in the Metropolitan
district, using the same frontage measurement scale of rates and the same
meter scale of rates as the City of New York. Water is furnished to
1,214 hydrants for fire and other purposes.

Capitalization (Upon Completion of Present Financing).

1st mtge. 5 % gold bonds, series "A" (this issue) $1 000,000
Capital stock (8,000 shares of $50 par value)  400,000

Security .-These bonds will be secured by a direct 1st mtge. on the entire
physical properties of the company now owned or hereafter acquired, funds

to be deposited with the trustee to retire $8827,000 of mortgage debt due
Jan. 1 1928.

Additional bonds (other than for refunding purposes, par for par) may be
Issued only to the extent of 75% of the net cost of expenditures made for
permanent extensions, enlargements and additions subsequent to June 1

1926 of and to the properties of the company, provided net earnings for the

12 consecutive calendar months within the 1.5 months immediately preceding

application therefor shall have been equal to at least twice the annual
interest requirements on all 1st mtge. bonds outstanding and for the issu-
ance of which application is then made.

Purpose.-The proceeds will be used for the retirement of $8827,000 of
mortgage debt maturing Jan. 1 1928 and for other corporate purposes.

Earnings for Calendar Years- 1923. 1924. 1925.
Gross revenues  $262,162 $285,488 4305,314
Oper. expenses, maintenance & taxes
(except Federal income tax)  106,665 122,698 123,818

Net earnings  $155,497 $162.790 $181,496
Interest on total mortgage debt  55,000

Balance avail, for 
deprec.. 

Federal income taxes, &c  $126,496
Dividends have been paid regularly on the common stock at increasing

rate since the inception of the company.

INDUSTRIAL AND MISCELLANEOUS

Refined Sugar Prices.-On June 21 Arbuckle Bros. reduced price 15 pts. to
5.45c. Arbuckle Bros. established price of 5.45(4)5.60c. per lb. on June 22
and of 5.45 ©5.50c. on June 24. Also on June 24 National Sugar accepted
business at 5.60c. per lb.

Mailers Covered in "Chronicle" June 19.-(a) Deliveries of refined copper
exceed production: stocks on June 1 the smallest this year, p. 3393. (b)
J. P. Morgan & Co. in receipt of funds for payment of December interest
on Chinese By. bonds, p. 3404. (e) Sentencing of William R. Jones,
former head of failed brokerage firm of Jones & Baker, deferred; Court
holds that recent reversing of conviction of Burrill Ruskay by Court of
Appeals has wiped out trading statute, p. 3411. (d) Brokerage firm of
Walter Kavanagh & Co.. Montreal, fails; suspended from associate member-
ship in New York Curb Market, p.3411.

Albany Metropolitan Hotel (Albany, N. Y.).-Bonds
Offered.-S. W. Straus & Co., Inc., are offering at 100 and

int., to yield 63:1%, $1,800,000 1st mtge. fee 63,4% sinking
fund gold bonds, due June 1 1938 (safeguarded under the
Straus plan).

Interest payable J. & D. Denom. $1,000. $500 and $100 c*. Title
Insured by New York Title & Mtge. (Jo. Red. for the sinking fund at
101 and int. Callable, except for the sinking fund. at 104 and int. up to
and incl. June 1 1930; at 103 and int. after June 1 1930 and up to and
incl. June 1 1934, and at 102 and int. after June 1 1934 and before June I
1938. Federal income tax up to 2% paid by borrowers. The following
State taxes refunded: Pa., Conn. and Vt. 4 mills, Md. 434 mills, District
of Columbia 5 mills, Va. 5 mills, Mass, not to exceed 6% of hat. p. a.
and New Hampshire not to exceed 3% of int. p. a.

Security.-Secured by a direct closed first mortgage on the building,
together with land owned in fee thereunder fronting 255.58 ft. on the east
side of Eagle St., 60.18 ft. on State St. and 73.58 ft. on Howard St. The
building will be 10 stories in height of strictly fireproof construction. Will
contain 405 rooms, each with bath.

Valuation.-The land and completed building have been appraised by
the company at $2,559,500.

Earnings.-The estimate of earnings is based on a room schedule con-
siderably below that in effect at the only comparable hotel in Albany and
lower than the average rental now being obtained in other hotels which
are not in any way comparable in the conveniences and service our hotel
will offer. On this basis, and after deducting taxes and operating charges,
including insurance, and with a liberal allowance for vacancies, the net
earnings are estimated at $270,725 per annum, which is more than $100.000
In excess of the greatest combined annual interest and sinking fund ria-.
quirements on this issue.

Albany Perforated Wrapping Paper Co.-Dividends.-
The directors have declared quarterly dividends of 50c. a share on the

no par value common stock and of $1.75 a share on the 7% cumul. preferred
stock, payable June 30 to holders of record June 28. (See also V. 122, Ei•
216.)-V. 122, p. 2500.

Allegheny Steel Co., Brackenridge, Pa.-Par Value
of Common Shares Changed.-
The stockholders on June 22 changed the authorized common stock from

35,000 shares, par $100. to 300,000 shares of no par value. The company
also has an authorized issue of $3,500,000 7% cumulative pref. stock, all
outstanding.
Four shares of common stock, no par value, will be issued in place of each

share of the present common stock of $100 par value, leaving available in
the treasury 160,000 shares of no par value common stock, which may be
issued from time to time as the needs of the company require.-V. 115,p.762.

Alpine Montan Steel Corporation.-Cont-ol.-
See United Steel Works Corp. below.-V. 122, p. 3456.

American Cigar Co.-New Officers.-
J. L. Hardin has been elected Vice-Pres.; C. V. Seaman, Treas.; Sidney

Schou, Sec., and G. E. Bollvar, Asst. Treas.-V. 122, p. 1613.

American Pneumatic Service Co.-2d Pref. Dividend.-
The directors have declared a semi-annual dividend of $1 per share on the

2d pref. stock, payable June 30 to holders of record June 24. A like amount
was paid Dec. 31 last. Previously dividends at the rate of $1 50 per annum
were paid on this issue.-V. 122, p. 2802.

American Solvents & Chemical Corp.-Debentures Of-
fered.-John Nickerson & Co. and Lage & Co. are offering
at 99 and int., to yield 6.65%, $2,200,000 63/2% 10-year
sinking fund gold debentures (with stock purchase warrants).
Dated March 15, 1926; due March 15, 1936. Denom. $1,000 and $500c*.

Int. payable iM. & S.) at Chase National Bank of the City of New York
without deduction for normal Federal income tax not to exceed 2% per
annum: Penn. Calif. and Conn 4 mills tax; Maryland 434 mills tax and
Mass, income 

Penn.,
not to exceed 6% refunded. Red. all or part at 105 and

hit, at any time upon 30 days' notice.
Data from Letter of H. I. Peffer, April 24.

Corporation.-Has been organized in Maryland and has acquired the
properties and businesses of Everett Distilling Co., Jefferson Distilling &
Denaturing Co., Crescent Industrial Alcohol Co., and through a wholly
owned subsidiary, of Western Industries Co , all established successful com-
panies which have been engaged in the manufacture of industrial, or de-
natured ethyl alcohol for a number of years. The croporation is the
second largest producer and distributor of industrial alcohol in the country,
with 4 modern plants located near Boston, Mass., New Orleans, La., and
San Francisco, Calif., having a total capacity of about 18,000,000 gallons
per annum. Corporation has also acquired by lease, with option to pur-
chase, the plant of the Witbeck Chemical Corp., at Albany, N. Y., and
acquired its good will and business with certain exceptions. This company
is a producer of derivative products from alcohol, and its acquisition will
favorably supplement the operations of the corporation.
The basic material, molasses, is purchased in Cuba, Porto Rico, Hawaii

and the cane growing sections of this country, and transported direct to
the plants by water and rail without rehandling. Industrial alcohol and
its by-products are marketed throughout the United States through the
corporation's own organization and jobbers.

Corporation will own or control patents for the production of various
by-products of alcohol and its related products, viz.: carbonic gas, absolute
alcohol, 85% magnesia and magnesia pipe covering, which should enhance
the earning possibilities.

Earnings.-Net sales, and net earnings after depreciation and exclusive
of non-recurring charges, available for interest and Federal income taxes
of the predecessor companies (not incl, the earnings of leased plant) were
as follows:

Calendar Years- 1925. 1924. 1923.
Net sales  $6.830,484 $44,846,807 $3,575,725
Net earnings  1,014 847 736,173 619,165
Deb. int. requirement, times earned_ _ 5.14 4.32
For the 3-year period the average annual net earnings were $790,062

or 5.52 times the interest requirement on this issue of debentures.
Capitalization- Authorized. Outstanding.

634% 10-year sinlcing fund gold debentures_ __ _ $2,200,000 $2,200,000
xConv. partic. preference stock (no par value)__ 160,000 abs. 100,000 ells.
Common stock (no par value)  320,000 shs. 160,000 abs.
x 160,000 shares of common stock are reserved for conversion by holders

of preference stock and 55,000 shares of preference stock are reserved for
sale to holders of the stock purchase warrants issued with debentures. MI

Assets.-The balance sheet as of Dec 31 1925, after giving effect to the
present financing, shows current assets of $2,284,573, current liabilities
of $779,438, and net tangible assets of $3,927,716 or nearly $1,800 for
each 31,000 debenture.

Valuation .-According to a valuation as of Dec. 15 1925, by the General
Appraisal Co. of the plant formerly owned by the iVestern Industries Co.
and valuations as of .Nov. 30. 1925 by the American Appraisal Co. of the
other properties, the net sound value of the fixed assets totals $2,472,340.

Stock Purchase Warrants.-These debentures will carry detachable stock
purchase warrants, entitling the holders to purchase from the corporation
at any time on or before March 15 1936, convertible part cipating preference
stock at $40 per share flat, at the rate of 25 shares for each $1,000 of de-
bentures. An adjustment in price, as provided in the indenture, will be
made in the event of the future issue of preference stock for cash or porperty
at less than $40 per share.

Preferred Stock Provistons.-The preference stock is preferred as to assets
and cumul. diva, at the rate of $3 per share per annum from April 1.1926.
over the common stock is entitled in liquidation to $40 jaer share and
accrued dividends at said rate, and is callable at $60 and divs. When
divs, are paid on the common stock, the preference stock is entitled to
part,cipate in such distribution share for share, until it shall have received
an aggregate of $4 per share in any one year. Convertible at any time into
common stock share for share. Each share of preference stock has two
votes, and each share of common stock has one vote.
The entire proceeds from the sale of preference stock through the exercise

of the rights evidenced by the stock purchase warrants will be used to retire
debentures. Warrant owners will have the further privilege, as provided
In the indenture, of making payment for preference stock with debentures
at par and int. Maki' -IN

Sinking Fund.-Commencing Dec. 15 1926, and quarterly thereafter, the
corporation will deposit with the trustee in cash $25,000 as a sinking fund
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'for the retirement of debentures either by purchase or by call by lot at
105 and int. The indenture also provides for an additional sinking fund
payable on Apr 11 1927, and on April 1 of each year thereafter to an amount
In cash equivalent to 20% of the amount by which the consolidated net
net earn age of the corporation for the preceding calendar year, after deduct
ing all charges and an amount equal to the cumulative dividend require-
ments for that year on the preference stock, exceed $300,000. In lieu of
cash, as above provided, the corporation may deliver debentures at cost,
but not in excess of the redemption price. The corporation shall receive
credit upon sinking fund requirements for debentures retired as a result
of the exercise of warrants. Debentures retired through the sinking fund
shall be cancelled.
Purpose.-The proceeds of this issue and of the sale of stock of the

corporation have been used in acquiring the assets and business of Crescent
Industrial Alcohol Co. Everett Distilling Co., Jefferson Distilling & De-
naturing Co. and Western Industries Co., to provide additional working
capital and for other corporate purposes.-V. 122, p. 3086.

American Writing Paper Co.-Reo-ganization.-
The proposed plan of reorganization submitted by the committees of

stockholders and bondholders, further details of which will be published in
a subsequent issue, calls for the formation of a new company with an issued
capital of $5,500,000 new 6% 1st mtge. bonds, 81,000,000 40' serial notes,
$9,000,000 of 7% pref. stock, par $100, and 140.000 shares of no par value
common stock. The plan further provides that: (a) Holders of the present
6% 1st mtge. bonds will receive for each $1,000 held, $500 par value of
new 1st mtge. bonds of 1947 and $680 of the new pref. stock; (b) secured
debtors will receive $500 in cash, $500 par value in new serial notes and $150
par value in voting trust certificates for new preferred; (c) unsecured debtors
will receive $100 cash and $900 par value voting trust certificates for new
preferred stock.
Holders of the present preferred stock will be assessed $10 a share and for

each 100 shares held will receive $500 of new 1st mtge. bonds, 5 shares of
new pref. and 60 shares of new common stock. If holder does not elect to
purchase new stock, he can receive 1 share of new common stock without
assessment. Holders of the present common will be assessed $5 a share
and for each 100 shares held will receive $250 of new bonds, 2% shares of
new pref. and 25 shares of new common stock.-V. 121, p. 589, 2879.
Ames, Holden, McCready, Ltd.-Interim Payment to

Bondholders.-
An interim payment of 30% will be made to holders of 1st mtge. 6%

25-year sinking fund gold bonds on June 30 next. The payment will apply
towards principal and unpaid interest coupons, together with interest on
the latter at the rate of 6%. Holders are requested to present the bonds
to the Eastern Trust Co. at the time payment is claimed in order that a
memorandum of payment be made on the certificates, ("Monetary Times"
of Toronto).-V. 120. p. 3189.

Archer-Daniels-Midland Co. & Subs.-Earnings.-
Period Ended May 31 1926- 3 Months. 9 Months.

Net profit $411,529 $1,157,999
-V. 122, p. 1767. 95.

Arlington Mills.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 1 J %, payable July 1

to holders of record June 23.
The company paid regular quarterly dividends of 2% from Oct. 1 1917

up to and incl. April 1 1926. In addition, extra cash dividends were paid
as follows: 2% each on July 2 191,7, Jan. 2, April 2, July 1 and Oct. 1 1918
and Jan. 2 1919: 4 7 Jan. 2 1920 and 2% April 1 1920. In April 1920 a
stock dividend of 501 was also paid.-V. 122, p. 753.

Armour & Co. (MO.-Buys Creamery Plants.-
Through its subsidiary, Armour Creameries Co., the company has pur-

chased from Receiver W. B. Harbeck the plants of the Des Moines Creamery
Co. and Shotwell Produce Co. The latter plant handled poultry, while
the Des Moines plant handled dairy products.-V. 122, p. 3086.

Associated Laundries of America, Inc.-Class "A"
Stock Offered.-Stone, Seymour & Co.

' 
Inc. Syracuse, N. Y.,

are offering at $15 per share 12,500 additional shares of
class "A" participating stock (no par value). For descrip-
tion, &c., see V. 122, p. 2501.
According to President Charles H. Parmelee, the proceeds are to be used

to extend the chain of laundries into other cities of New York State and to
perfect the organization in the cities in which the company now operates.
At present the company owns and operates laundries in Syracuse. Buffalo,
Utica, Elmira, Cortland, Corning and Binghamton.-V. 122, p. 3345.

Atlantic Gulf & West Indies SS. Lines.-Listing.-
The New York Stock Exchange has authorized the listing of $13,000,000

(of an authorized issue of 815,000,000) 5% coll, trust gold bonds due Jan. 1
1959, which are issued and outstanding.-V. 122, p. 3087, 2802.

•Atlantic Refining Co.-Notes to be Retired.-
The 84,000,000 43,5% serial gold notes due July 1 1926 will be paid off at

maturity at the Equitable Trust Co., 37 Wall St., N. Y.-V. 122, p.2656.

Belding Heminway Co.-Definitive Notes Ready.-
Definitive 10-year 6% cony, gold notes. dated Jan. 1 1926, are now ready

for delivery in exchange for temporary bonds at the Bankers Trust Co.,
10 Wall St., N. Y. City.-V. 122. p. 3456.

Berlin Building, Detroit.-Bonds Offered.-Harris, Small
44z Co. and the Union Trust Co., Detroit, Mich., are offering,
at prices to yield from 5% to 53'%, $700,000 1st mtge.
5 Y.2% serial gold bonds.

Dated June 1 1926. Due serially 1927-1936, incl. Denem. $1,000 and
$500 es. Red. all or part on any interest date upon 30 days notice at 102

• and int. Principal and interest (J. & D.) payable without deduction for
normal Federal income tax up to 2% at the Union Trust Co., Detroit,
Mich., trustee. Tax-exempt in Michigan.

Security.-These bonds are the personal obligation of David Berlin,
Detroit, Mich., and in addition are secured by a first mortgage on the land
at the northeast corner of Woodward Ave. and Montcalm St. (consisting
of 91 feet on Woodward Ave. and 102 feet on Montcalm St.), Detroit, and
13-story building located thereon.

Valuation.-The Union Trust Co. has appraised this real estate as follows:
Land, $1,100.000; building $300,000; total, $1.400.000.

Sinking Fund.-There will be a monthly sinking fund payable to the
trustee, beginning in June and operating through 1935, of 1-12 of the next
maturing principal installment and 1-6 of the next maturing interest pay-
ment. For the year 1936 there will be a monthly sinking fund of 1-12 of
$90,000 for principal installment and 1-6 of the next maturing int. payment,

Bingham Mines Co.-Earnings.-
Month of- May '26. Apr. 26. Mar. 26. Feb. 26. Jan. 26.

x Net profit before deprecia-
tion & depletion_ (approx)$15,000 $8,409 $23,537 $27,918 832,177
x The earnings and equities for the first 5 months of 1926 were approxi-

mately $105,000 as compared with $236,500 for the same period a year ago.
-V. 122, p. 3087, 1921. -

British-American Tobacco Co., Ltd.-Capital Increased
-Stock Dividend of 25%-Rights.-
The shareholders on June 21 increased the authorized capital stock from

£22,500,000 to £30,000,000 by the creation of 7,500.000 additional ordinary
shares of £1 each.
The shareholders also approved the plan to capitalize from undivided

profits, £4.050,994, to be distributed on July 2 as a stock dividend on the
ordinary shares pro rata among the shareholders of record July 1, at the
rate of one new snare for every 4 shares held.
gait is the intention of the board to offer on or about July 15 to the ordinary
shareholders of record July 1 additional ordinart stock at £1 per share.
In the proportion of one share for every 5 ordinary shares held, payable to
one of the bankers of the company in London on or before Sept. 1 1926.
The Guaranty Trust Co. is prepared to receive from bearer shareholders

coupons Nos. 112 and 113, and obtain for them the bonus shares which
accrue to them as of July 1 1926, and also to handle subscriptions to the
additional shares to which holders will be entitled.-V. 122. p• 3345.

Building Products, Ltd.-Annual Report.-
Earnings for Year Ended Dec. 31 1925.

Profits from operations after providing for income taxes $89.206
Divs, and int. on outstanding shares, bonds. &c., of constituent cos_ 35,994
Dividends on cumulative preferred stock (1!.4 %)  13,006

Balance, surplus $40,206
-V. 122. p. 352, 96.

By-Products Coke Corp.-Listing:-
The New York Stock Exchange has authorized the listing of 190 011

shares of common stock, no par value (auth. 200.000 shares), on official
notice of issuance in exchange for outstanding certificates of common stock,
par $100, exchangeable on the basis of two shares of common stock without
par value for each share of common stock with par value.-V. 122, p. 3088.

California Packing Corp.-Listing.-
The New York Stock Exchange has authorized the listing on or after

June 30 of 488,708 additional shares of common stock without par value,
on official notice of issuance as a 100% stock dividend, making the total
number of shares of common stock applied for 988.708 shares (out of a total
authorized issue of 1,500.000 shares ) . See also V. 122. p. 3345.

Stock Dividend Ruling.-
The Committee on Securities of the New York Stock Exchange rules that

the stock of the corporation shall not be quoted ex the 100% stock dividend
on June 30 and not until further notice.-V. 122, p. 3345.

Canadian Paperboard Co. Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1.14 % on the

pref. stock. payable July 1 to holders of record June 25. See offering in
V. 122, p. 2503.

Casein Co. of America (N. J.).-Cons. Bal. Sh. Dec. 31.
Assets- 1925. 1924. Liabilities- 1925. 1924.

Land, bldgs., ma- Preferred stock.._ _51,000,000 $1,000,000
chinery & equip_51,018,001 $1,046,325 Common stock._ 5,492,000 5,492,000

Pats., brands,trade Dry Milk Co. pre-
mks. & good-will 5,449,697 5,448,805 !erred stock__ __ 29,699 29,699

Inv. in stk. of Milli- Accts. payable_ _ _ 298,088 280,380
ated cos., &c___ 555,611 335,611 Due Casein Co. of

Cash  338,264 251,837 America (Del.)_ 40,198 40,198
Accrued interest  884 Special reserves,
Liberty bonds._  1,200 42,200 including taxes_ 53,056 • 40,970
Accts. & notes ree_ 389,389 425,119 Surplus  1,450,555 1,291,358
Inventories  594,794 589,411
Open accounts.   16,641 34,414 Total (each (dde)_58,363,596 58,174,600

The income account was published in V. 122, p. 3214.

Celotex Co.-New Financing Planned.-
This company, manufacturers of a thermal insulating building material,

has begun construction of two additional units to the four now comprising

the manufacturing plant at New Orleans. To finance the construction.
Hayden, Van Atter & Co., bankers of Detroit and Grand Rapids, are
preparing to market in the near future an issue of $1,000,000 3-year 6%
convertible gold notes computed to yield about 6 % •
Upon the completion of this financing the company will have outstanding

$4,000,000 of 7% cumul. preferred stock, 50.000 shares of common stock.

no par value, a funded debt of 1,250.000 series A 1st mtge. gold bonds and

$1.000,000 3-year 6% convertible gold notes.
Net earnings for the 6 months ended April 30 1926 amounted to $705.420,

or at the rate of nearly 10 times the interest charges on the total funded

debt, and upon completion of the new additional units it is estimated the

annual earnings will reach $2,250,000, or over 16 times the maximum

Interest charges of $141,750.
Production in 1925 totaled 123,624.351 sq. ft. of Celotex and sales

amounted to $5.164,127. The new units under construction when com-

pleted in October will add 400,000 ft. of Celotex to the 700,000 ft. of present

daily production.-V. 122. p. 217.

Central Manhattan Properties, Inc.-Registrar.-
The Empire Trust Co. has been appointed registrar of the class A stock.

See also V. 122, p. 3457.

Century Rubber Works, Cicero, Ill.-Bond3 Offered.-
Greenebaum Sons Investment Co. are offering at prices
ranging from 100 and int. to 101 and int., according to ma-

turity, $250,000 1st mtge. 6 serial gold bonds.
Dated May 15 1926, maturing semi-annually, 1 to 6 Years. Interest

payable M. & N. 15. Denom. $500 and $1,000 c. 2% of Federal normal
income tax paid by borrower. Prin. & int. payable at offices of Greene-

baum Sons Investment Co., Chicago. Monthly deposits in advance with
Greenebaum Sons Bank & Trust Co., trustee, to meet interest and prin-
cipal payments. Privilege to prepay by giving 60 days' written notice to
trustee at a premium of 3% •
Company.-Originally incorp. March 9 1912 and the present management

has been in control since 1915. The gross volume of sales since 1915 has
been as follows: 1915, $38,000: 1916, $146,164; 1917, $343,673; 1918.
$719,340; 1919, $950.252: 1920, $873,859: 1921, S1,300,514; 1922, $1.815.-
494; 1923, $1,770.976; 1924, $3,209,718; 1925, $5.277,692. Of.the corpo-

ration's business 50% is the production of special brand tires for concerns

like Montgomery Ward & Co., Shapleigh Hardware Co. and other large
national distributing houses. The remainder of the production is the com-

pany's own brand of Century tires. The corporation operates 5 branches

throughout the country, catering chiefly to commercial accounts whose
volume of business is not as seasonable as the retail tire business. A large

percentage of the corporation's own volume is with bus and trucking com-

panies, using the heavy duty type of tires, this type forming the bulk of the
company's production of its own brand. The capacity of the company s

plant is 2,500 pneumatic automobiles tires daily, produced in its present
buildings having a total floor area of 90,000 sq. ft. Equipment includes a
2,500 h.p. boiler for vulcanizing purposes and 2,500 h.p. electrical capacity
for the operation of machinery. The corporation employs from 400 to 450
individuals. Plans for this year contemplate a sales volume of 58,000,000.
With the financing provided by this bond issue, the corporation plans to
extend its sales facilities by opening at least 10 additional branches through-
out the country.

Security.-Closed 1st mtge. on land, buildings, equipment, machinffy
and earnings. The site of the company's plant comprises an area of 244.088
sq. ft. of land, or 5.6 acres, fronting on South 54th Ave., near West 18th
St, Cicero, Ill. The plant comprises a group of 13 completed buildings.
While the plant is built primarily for the manufacture of automobile tires,
It is so constructed as to be readily adaptable to other types of industrial
and commercial occupancy.

Valuation.-Appraisal of the land, buildings, machinery and equipment
is placed at $853,225.

Earnings.-Average net earnings of the corporation for the last 3 years

amounted to $210,000, which is more than 12 times the maximum annual
Interest charges on the entire issue, reduced semi-annually. The average
for the last two years was 5296,461.
Payments Guaranteed.--Prompt payment to investors of principal and int.

is personally guaranteed by President Charles J. Venn. The bonds are a
direct obligation of the Century Rubber Works. Officers of the corporation

are Charles J. Venn, Pres.; G. H. Wheatley, V.-Pres., and Henry L. Venn,

Secretary.

Chevrolet Motor Co.-May Sales.-
During May the company sold 70.935 cars in the United States, an in-

crease of 23,650 over May 1925, when 47,285 cars were sold. Including

Canada and overseas, total sales were 84,944 cars.
For the first 5 months of 1926 the company sold 250,927 cars in the

United States, an increase of 84,138 over 166,789 in the same period of 1925.
On June 1 there were 8,398 dealers, against 5,910 in the United States a

Year ago.
Monthly sales in the United States compare as follows:

Sales in U. S. Jan. Feb. March. April. May. Total.

1926  25.006 33.150 53,505 68,331 70.935 250.927

1925  11.258 18,184 36.779 53,283 47.285 166,789
-V. 121, p. 2524.

Chicago Builders' Bldg. (Corp.), Chicago, Ill.-Bonds
Offered.-S. W. Straus & Co. are offering at prices to yield
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from 5.80 to 6.05%, according to maturity, $5,000,000 1st
mtge. 6% leasehold serial gold bonds (safeguarded under
the Straus plan).
Dated May 28 1926, maturing 4 to 15 years. Principal and int. (M. &

N. 28) payable at the offices of S. W. Straus & Co. and Continental & Com-
mercial Trust & Savings Bank, Chicago, Ill. Denom. $1,000. $500 and
$100 C. Callable on any int. date at 103 and int. to May 28 1931: at
102M subsequent to May 28 1931, and on or prior to May 28-1936; and at
102 thereafter. Federal income tax up to 2 -4, paid by borrower. Calif.
4 mills, Colo. 5 mills, Iowa 6 mills, Kan. 231 mills, Ky. 5 mills, Minn. 3
mills and personal property tax refunded.
Legal Investment.-These bonds are legal investment by national banks
Security.-Secured by a direct closed 1st mtge. on a building 22 stories

in height, to be erected on the southwest corner of N. La Salle Boulevard
and W. Wacker Drive, and a 99-year leasehold estate on the land there-
under, fronting approximately 220 feet on W. Wacker Drive and 150 feet
on N. La Salle Boulevard, covering approximately 2-3ds of the frontage
on the south side of Wacker Drive between La Salle Boulevard and Wells
St. The building when completed and the leasehold estate have been
appraised at $8,354,000. Proceedings are now pending for the condemna-
tion of the east 20 feet of said premises for the widening of N. La Salle
Boulevard. The borrowing corporation foresaw this possibility and is
planning for the building to cover only the west 200 feet of the property.
The bonds are a direct obligation of the Chicago Builders Corp.. the

borrowing corporation.
Earnings.-The net earnings, after operating expenses, taxes, insurance

and ground rent and an ample allowance for vacancies, are estimated at
$699,998 per annum, which is more than 25,1 times the greatest annual
Interest charge and $276,638 in excess of the greatest combined annual
interest and principal payment.

Childs Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

July 1 of 3,375 additional shares of common stock without par value, on
official notice of issuance as a stock dividend, making the total amount
applied for 341.760 shares.-V. 122, p. 3346.

Christiana Securities Co.-To Pay Off Bonds.-
The 1600.000 53 % bonds, due July 1 1926, will be paid off at maturity

at the office of Bankers Trust Co., New York City. The company will
not issue any refunding bonds to replace them.-V. 119, p. 697.
Congress Cigar Co.-Earnings.-
Quarters Ended March 31- 1926. 1925.

Net profit before taxes  $403,458 $363,757
-V. 122, p. 3214, 2335.

Consolidated Retail Stores, Inc.-Initial Div.-
The directors have declared an initial quarterly dividend of 2% on the

8% cum. pref. stock, payable July 1 to holders of record June 19. For of-
fering of stock see V. 122. p. 1923.

Continental Baking Corp.-Written Dissent of Com-
plaint Against Corporation Filed by Commissioners Nugent
and Thompson.-

Commissioners J. F. Nugent and Huston Thompson have filed a written
dissent from the dismissing on April 2 last of the Federal Trade Commis-
sion's complaint against the corporation charging it with the acquisition
of the capital stock of a large number of baking companies in violation of
Section 7 of the Clayton Act. See also under "Current Events and Dis-
cussions" on a preceding page of this issue.-V. 122. p. 3089.
Continental Gin Co., Inc.-Registrar. -
The Chase National Bank has been appointed registrar for 60.000 shares

pref. stock and 100,000 shares common stock. See also V. 122. p. 2197.
Corn Products Refining Co.-1% Extra Dividend.-The

directors on June 25 declared an extra dividend of 1% (25
cents per share) in addition to the regular quarterly of 2%
on the common stock, both payable July 20 to holders of
record July 2. The extra dividend on the common stock
is payable out of surplus earnings for the 6 months ending
June 30.-V. 122, p. 2336.

(Wm.) Cramp & Sons Ship & Engine Bldg. Co.-Omits
Dividend.-
The directors have voted to omit the quarterly dividend usually paid on

Jdne 30. On Dec. 31 1925 and Mar. 31 1926 quarterly distributions of
50 cents per share were made.-V. 122. p. 2953.

Crown Willamette Paper Co.-Listing.-
The New York Stock Exchange has authorized the listing of $20.000,000

1st mtge. sinking fund 6% gold bonds dated Jan. 11926. due Jan. 1 1951,
on official notice of issuance. (For offering see V. 122, p. 487.)

Balance Sheet Jan. 1 1926 of New Delaware Co. (After Financing).
Assets- Liabilities-

Plant, equip., &c. (after re- Drafts payable  8132,000
serve for depreciation, &c.) 838,848,635 Acc'ts pay. (to stockholders). 165,858

Cash  499,733 Acc'ts payable (to others) _ 1,090,643
Accounts receivable  1,947,603 State & county taxes accr'd__ 322,767
Employees' accounts  17,728 Prov. for Fed, income taxes__ 599,940
Inventories  4,597,060 1st mtge. 6% bonds  20,000,000
Invest. In owned & MM. cos_ 12,119.130 Notes pay, to stockholders,
Advs. to owned & Mill. cos__ 1,082,344 due 1928 to 1934  1,428.000
nerd charges to future °per_ 172,113 Due to wholly owned cos_ _ 319,879

  Reserve for contingencies__ 280,000
Total (each side) 859,284,347 Capital and surplus 134,945,259
x Represented by 200,000 shares of 1st pref. stock (no par value), 41,000

shares 2d pref. stock (no par value), and 1,000,000 shares of common stock
(no par value).

Note.-The company is contingently liable as guarantor on $5,002,000
bonds of Pacific Mills. Ltd., which are secured by mortgages on properties
of that company, having a book value of approximately $17,000,000,_ and
also on notes receivable discounted aggregating 1123,183.-V. 122, p. 3346.
Dalton Adding Machine Co., Cincinnati.-Notes

Offered.-The Fifth-Third National Bank, W. E. Hutton
& Co. and Benj. D. Bartlett & Co., Cincinnati, 0., are
offering at 100 and int. $1,500,000 6% sinking fund 15-year
convertible gold notes.
Dated July 1 1926; due July 11941. Denom. $1,000. $500 and $100.

Principal and int. (J. & J.) payable at the Union Trust Co., trustee, Cin-
cinnati, 0., without any deduction from interest for the Federal normal
income tax up to 2%. Callable all or part at 105 on any int, date, on and
from July 1 1926 to and incl. June 30 1928; at 104 on and from July 1 1928
to and incl. J11110 03 1930; at 103 on and from July 1 1930 to and hid.
June 30 1932: at 102% on and from July 1 1932 to and Incl. June 30 1934;
at 102 on and from July 1 1934 to and incl. June 30 1936; at 101Ii on and
from July 1 1936 to and incl. June 30 1938; at 101 on and from July 1 1938
to and incl. June 30 1940: at 100X on and from July 1 1940 to maturity,
plus accrued interest to call date.

Conversion Privilege.-Convertible on any interest date up to and incl,
maturity into common stock at the ratio of 10 shares of common stock
for every $1.000 note.

Data from Letter of President Harry Landsiedel, June 15.
Company.-Incorp. in Ohio in July 1914 for the purpose of purchasing

and taking over all of the assets, patents, good-will, &c. ,of the Dalton
Adding Machine Co. of Missouri, and continuing the business in Ohio on
a more extensive scale.

Security. 
-Secured by a trust indenture entered into between the com-

pany and the trustee. There is no mortgage on the plant, and no mort-
gage can be placed upon the company or its subsidiaries without providing
for the retirement of these notes. Company further agrees that so long
as any of these notes are outstanding and unpaid, it will not place or cause
to be placed any mortgage upon its assets, or the assets of any of its sub-
sidiary companies.

Sinking Fund.-A semi-annual sinking fund has been provided to retire
at least $1,120,000 of the present 6% notes on or before maturity as follows:
$40,000 July 1 1927 and $40,000 semi-annually thereafter to and incl.
Jan. 1 1941. In addition, the company, beginning with July 1 1929. and
annually thereafter so long as any of the notes are outstanding and unpaid,
will pay to the trustee 10% of its net earnings for its preceding fiscal year
remaining after depreciation, interest, taxes, dividends on its preferred
stock at any time outstanding, and the regular sinking fund requirements,
are provided for, and before any dividend is paid on its outstanding com-
mon stock.
Earnings.-From Jan. 1 1923 to April 30 1926, covering a period of

3 years and 4 months, the average annual net earnings, applicable to the
payment of interest, amounted to over $308,000. or over 3.4 times the
annual interest charge on this issue.

Purpose.-To retire the $650,000 8% sinking fund convertible gold notes
now outstanding, to pay its outstanding bank loans, and for other proper
corporate requirements.

Consolidated Balance Sheet April 30 1926 (After Financing).
Assets- Liabilities-

Plant. equipment, &c $1,742,457 Preferred stock 6750,000
Cash 301,959 Commen stock 2,634,800
Notes receivable 8,475 Fractional warrants outst'g_ 5,904
Accounts receivable 1,300,208 Accounts payable 19,020
Inventories 1,045,889 Accrued taxes, dro 23,450
Other assets 14.882 Gold notes 1,500,000
Good will, patents, trade marks Deferred income 160,972
and copyrights 805,412 Reserve for Fed. taxes (est.). 40,352

Development of new models_ 345,209 Surplus 562,068
Deferred charges to future

operations 132,075 Total (each side) $5.696,566
Note.-No contingent liabilities.-V. 122, p. 3346.
Dominion Stores, Ltd.-Class A & B Stock Called.-
All of the outstanding class A and class B preference stock has been called

for redemption July 2 at 115 and diva. at the Trust & Guarantee Co., Ltd.,
302 Bay St., Toronto, Canada.-V. 122, p. 3459.
8829 Fort Hamilton Parkway (Alocin Apartments),

Brooklyn, N. Y.-Bonds Offered.-S. W. Straus & Co. are
offering at prices to yield from 6 to 63%, according to
maturity, $550,000 1st mtge. fee 634% serial gold bonds,
due serially June 15 1928 to June 15 1936.

Interest payable J. & D. 15. Denom. $1,000. $500 and $100 c*. Title
insured by the Home Title Insurance Co. Callable at 104 and int. up to
and incl. June 15 1929; at 103 and int. after June 15 1929 and on or before
June 15 1932, and at 102 and int. after June 351932 and before June 151938.
Federal income tax up to 2% paid by the borrowers. Penna., Conn. and
Vermont 4 mills taxes, Maryland 4)i mills tax, Dist. of Columbia 5 mills
tax, Virginia 5.1i mills tax, New Hampshire State tax not exceeding 3% of'
the interest per annum and Mass. State income tax not exceeding 6% of the
interest per annum refunded upon proper application.

Mortgaged Property.-The bonds are a direct closed first mortgage on two
high grade 6-story elevator apartment buildings, now under construction
at 8829 Fort Hamilton Parkway, Brooklyn, N. Y., and land in fee, 200 x 100
feet. Independent appraisals of land and completed building /glow a
minimum valuation of $835,000. Completion is guaranteed to the bond-
holders.

Earnings.-The net annual rental earnings are estimated at $74,060.
more than twice the greatest annual interest charge.

Ownership.-The bonds are the direct obligation of Alocin Court, Inc.,
owned and controlled by Brooklyn interests.

Electric Ferries, Inc.-Depositary.-
The Chatham Phenix National Bank dr Trust Co. has been appointed

agent and depositary for the voting trustees under the agreement dated
May 21 1926, covering an authorized issue of 75,000 shares no par value
common stock.-V. 122, p. 2049.

Electric Refrigeration Corp.--Definitive Notes.-
The New York Trust Co.. 100 Broadway, N. Y. City, is now prepared to

deliver definitive 10-year 69' cony, gold notes due Jan. 1 1936, in exchange
for the temporary notes.-V. 122, p. 3459.

(The) Envoy (S. S. & L. P. Corp.), New York.-Bonds
Offered.-American Bond & Mortgage Co. is offering at 100
and int., to yield from 6 to 6%, $840,000 1st mtge. serial
63/2% gold bonds.

Dated June 11926; due serially June 1 1928-1936. Callable at 102 and
int. Individual trustee, Charles C. Moore; corporate trustee, Chatham
Phenix National Bank & Trust Co., N. Y. City. Normal Federal income
tax up to 2% on the annual interest paid when claimed. Penna.. Conn.
and Vermont 4 mills tax. DLst. of Col. and Mich. 5 mills tax and New Hamp.
income tax up to 6% otthe interest refundable.

Security -Secured by a closed 1st mtge. on land owned in fee and the
16-story fireproof apartment building now under construction at the north-
west corner of West End Ave. & 98th St., N. Y. City. Land fronts 91 ft.
on West End Ave. and 80 ft. on W. 98th St.
The apartments will be divided into 3, 4 and 5 room suites and one

6 room apartment. Permanent light and air is assured on all sides by
reason of the 20-foot court between our property line and a 7-story building
on 98th St.; also a 10-foot court on West End Ave., being the northerly
10 feet of our property which is restricted against the erection of any type
of structure.

Estimated Income.-It is estimated that the net annual income from oper-
ation will be approximately $119,850, which is over 2.19 times the heaviest.
annual interest requirements on this issue.

Exchange Buffet Corp.-Annual Report.-
Years Ended Apr. 30- 1926. 1925. 1924.

Gross profits  1551 .427 $624.877 $670.099
Deduct-Depreciation_ _ _ 97,675 108,914 104,087

Interest  10,661 25,417 27,941
Amortization of debt

discount & expense
Prov. for Fed. incl. tax 49,816 58,000 64,000
Dividends ($1)i )375.000($1.87)468489 (12)497,790

1923.
$732 ,952
93.412
39,280

7.731
70,000

(12)485,205

Net profit 
-V. 122, p. 1177.

$18,275 def$35.944 def$23.719 $37,325

Famous Players-Lasky Corp.-Stock Increase, etc.-
The stockholders on June 25 approved the increase in the authorized

common stock from 450,000 shares to 1,000,000 shares, the stock dividend
of 29' recently declared and the offering of new common stock to common
stockholders at $107 49 a share, at the rate of one share of new for each
two shares of present common held. See details in V. 122, p. 3347.
Federal Motor Truck Co.-Capital Changed.-
The stockholders on June 24 voted to change the authorized capital stock

from 200,000 shares, Par $10 (all outstanding), to 500,000 shares of no par
value, of which 400,000 shares will be issued in exchange for the outstanding
$10 par value stock on the basis of two new for one old. It is the present
intention of the directors to distribute as stock dividends to the stock-
holders the remaining 100,000 shares in 10 quarterly installments approxi-
mating 2 % of the then outstanding shares at each quarter, until the total
100.000 shares are distributed.
The directors also recommended that the annual dividend rate on the new

stock be established at the rate of 8Gc. per share, payable in quarterly install-
ments on the outstanding no par value stock. This is equivalent to $1 60
on the old stock, which has been receiving $1 20 per annum.-V. 122,p.3348.

(The) First Baptist Church, Jacksonville, Fla.-Bonds
Offered.-The Hibernia Securities Co., Inc., is offering at
100 and int. $450,000 1st mtge. 6% serial gold bonds.
Dated May 1 1926; due serially May 11928-36. Int. payable (M. & N.)

at the Hibernia Hank & Trust Co., New Orleans, or at the American Trost
Co., Jacksonville, Fla., trustees, without deduction for any normal Federal
income tax up to 2%. Red. all or part in the reverse order of maturity
by lot at 103 and int., on any interest date upon 30 days prior notice.

•
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Securi13.-Secured by a closed first mortgage on property belonging to

the Church located in Jacksonville and which forms a corner fronting 210
feet on Church St. and 105 feet on Hogan St. The improvements consist
of a large modern Indiana limestone church building, having a seatingcapacity of 1,500, and a modern 5-story and basement steel and brick
building, now in course of construction, with two elevators and all neces-
sary furnishings to equip it as an Activities Building, to be used by the
church for its Sunday school and church educational work. The Activities
Building is not a specialty building and could be used without extensivealterations for commercial purposes.
These bonds will be additionally secured by deposit with and assignment

to the trustees of pledges aggregating $255,000 In the form of notes, made
by some of the leading citizens of Jacksonville and payable serially over a
period of 5 years. The proceeds of these notes can only be used to pay
maturing bonds, or with the consent of the trustees, to pay interest on
these bonds.

Valuation.-The average of appraisals, taking the new building at actualcost, shows a value of the property pledged to secure these bonds of $1,-022,000.
Income.-The budget of the church for 1926 was fixed at $62,000. How-

ever, more than 872,000 was raised.
Purpose.-The proceeds of this issue will be used to construct the 5-story

Activities Building and to retire outstanding mortgages.

First National Pictures, Inc.-New Plant Completed.-
Completion of a huge new production plant for First National Pictures,

Inc.. on a 62-acre tract acquired some time ago by the company at Burbank,
Calif., Just outside of Los Angeles, was recently announced. The plant
was financed through an offering of $1.000,000 first mortgage 6% % serial
gold bonds of First National Properties, Inc., a subsidiary organized for
that purpose. See also V. 122, p. 2954.

602 Park Ave. (502 Park Ave. Corp.), N. Y. City.-
Bonds Offered.-S. W. Straus & Co., Inc. are offering at 100
and int., $3,800,000 1st mtge. fee 6% sinking fund gold
bonds. Due Oct. 1 1941 (safeguarded under the Straus
plan).

Interest payable A. & 0. The first interest coupon will cover 4 mos.
from June 1 1926 to Oct. 1 1926. Denom. of $1,009, $500 and $100 C.Title insured by Title Guarantee and Trust Co. Red. for sinking fund
at 101 and int. Callable, except for sinking fund at 104 and int. on or
before Oct. 1 1931: at 103 and int. after Oct. 1 1931, and on or before
Oct. 11936; and at 102 and int. after Oct. 11916. and before Oct. 11941.Federal income tax up to 2% paid by borrowers. Various State taxes
refunded as shown herewith: Kans. 23 mills; Minn., 3 mills; Calif.,

%Conn., Pa. and Vt., 4 mills; Md.. 4 
Kans.,

Dist. of Colum., Ky. and Mich.,
5 mills; Va., 53s milLs; Iowa, 6 mills; New Hamp. not exceeding 3% of
Mt. per ann. and Mass, not exceeding 6% of int. per ann.

Security.-Secured by a direct closed first mortgage on a 30-story, fire-
proof, office and apartment hotel building to be erected on the northwest
corner of 59th St. and Park Ave., N. Y. City; together with land owned
in fee thereunder fronting 100 ft. 5 ins. on Park Ave. and 140 ft. on East
59th St. The second, third and fourth Mors of the building will be dividedInto 46 high-class office suites with a separate entrance from 59th St.. andwith two special elevators running only to the fourth floor. There will
also be 9 shops on the 59th St. frontage. Above the fourth floor therewill be 178 apartments in units of from 1 to 4 rooms.

Valuation.-Land and building have been appraised at $5.576,360.Earnings.-The diversity of earning power comprising revenue from store
offices and apartment hotel suites is an exceptionally strong feature of
this loan. The estimated net annual earnings are $458,334 Per annumafter deducting taxes, all operating charges including insurance and with aliberal allowance for vacancies. This sum is more than $125,000 in excess
of the greatest annual interest and sinking fund requirements combined.Ownership.-These bonds are the direct obligation of 502 Park AvenueCorp. of which David J. Rubinstein, President and controlling stockholder.
Folmer Graflex Corp.-Eastman Co. to Handle Products.
The Eastman Kodak Co. makes the following announcement: "Comply- '

ing with a Court decree, the Eastman Kodak Co. has sold its Folmer-Century plant and the line of cameras and accessories manufactured therein
to the Folmer-Graflex Corp., a new and independent company with William
F. Folmer as President. The Folmer-Graflex Corp. will from now on man-ufacture Graflex cameras and the Century line of professional cameras andequipment. The.se goods, however, may be secured from this company
exactly as before, as this company's selling organization is to be supplied
by the Folmer-Graflex Corp. with a full line of these products."

Depositary Appointed.-
The New York Trust Co. has been appointed depositary for the company'spref. and common stock. See offering in V. 122. p. 3216..
Follansbee Bros. Co.-Bonds Called.-
One hundred ninety 20-year 7% collateral trust gold bonds, dated March1 1921 (numbers ranging between 1 and 3975), have been called for redemp-tion Sept. 1 at 103 and Int. at the Bankers Trust Co., trustee, 10 Wall St.,N. Y. City.-V. 120. p. 3320.

-V. 120, p. 3321.
Forhan Company.-Earnings.-
5 Mos. Ended Mau 31- 1926. 1925.Net profit after Federal taxes 

-V. 122, p. 3091, 1034. 
$188,328 $239,364

(H. C.) Frick Coke Co.-To Retire Bonds.-
The $589,000 5% bonds, due July 1 1926, will be paid off at the office of

Union Trust Co., Pittsburgh. Pa. No new financing is contemplated. Thecompany is a subsidiary of the United States Steel Corp.-V. 112, p. 2195.
Gabriel Snubber Mfg. Co.-New President.-
George H. Rails, who has been for several years sales manager and gen-eral manager of the company, has succeeded Claude H. Foster as President.

Mr. Foster has been elected Chairman of the board and will continue to be
active in the affairs of the company.-V. 122, p. 3348.

General Electric Co.-Listing.--
The New York Stock Exchange has authorized the listing on or after

July 15 of $7,211,484 additional special stock, par $10 on official notice
of Issuance as a stock dividend, making the total amount applied for
$42,947,280.-V. 122, p. 3217.

General Refractories Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 75 cents per share on

the common stock, no par value, payable July 15 to holders of record July
7. From July 1924 to April 1926, incl., the company paid quarterly
dividends of 50 cents per share on this issue.-V. 122, p. 2805.

Gilchrist Co., Boston.-Earnings.-
Period ended May 31- 1026-Monlb-1925. 1926-4 Mos.-1925.

Sales  $1,000.864 $980,303 $3,712,370 $3,685,283
Net prof. bet. Fed. taxes 106,155 39.061 208,674 188.164
-v. 122, p. 2199.

Goodyear Cotton Co. of Canada, Ltd.-Preferred Stock
Offered.-Dickson, Joliffe & Co., Toronto, are offering at
99 and divs., to yield 7.07%, $475,000 7% cumulative
preferred shares (par value $100).
r Dividends payable Q.-J. Preferred as to assets and dividends. Callable
all or part at 100 and dividends on any dividend date on 30 days' notice.
Registrar and transfer agent, Montreal Trust Co., Montreal.
Data From Letter of C. H. Carlisle, President of the Company.
company.-Organized in March 1926 at the instance of the Goodyear

Tire & Rubber Co. of Canada. Ltd. Has acquired a modern cotton m111
located at St. Hyacinthe, Que., for the production of tire fabrics and of
cotton duck used in the manufacture of mechanical rubber goods such as
hose and belting. Owns 8 acres of land having a siding on the Canadian
National Rys., and a thoroughly up to date cement and brick plant con-
taining 166.800 sq. ft.

Valuation.-According to an appraisal made Sept. 10 1925, the land.
buildings and equipment showed a net depreciated replacement cost of
$1.013,660. Additional machinery and equipment costing well over

$150.000 and having a much greater value than its cost to us, is now being
installed.

Capitalization- Authorized. Issued.
1st mtge. 6% bonds $300,000 $300,000
7% cumul. pref. shares, par $100 (this issum 475,000 475.000
Common stock (no par value)  5,250 shs. 5.250 shs.

Control.-All the common stock (except directors qualifying shares) is
owned by the Goodyear Tire & Rubber Co. of Canada, Ltd.

Contract.-The continuous profitable operation of the Goodyear Cotton
Co. of Canada, Ltd., is assured by a contract with the Goodyear Tire &
Rubber Co. of Canada, Ltd., under which the latter has agreed to purchase
a minimum of 300.000 lbs. of fabric per annum so long as any of the 1st
mtge. bonds or preferred stock of the Cotton company may be outstanding.
This contract assures the Cotton company of the payment of a sum sufficient
to meet the following: (a) Gross cost of manufacture: (b) bond interest
and sinking fund: Cc) cumulative preferred stock dividends, and (d) all
other expenses and charges of every kind 'Whatsoever.

Preferred Stock Provisions.-In event of dividends to the extent of 107
being in default, preferred stock has sole voting right, until arrears are paid
In full. So long as any of preference stock shall be issued and remain out-
standing, the company shall not issue any bonds, debentures or other class
of stock ranking prior to such preference stock, with the exception of $300-
000 of 1st mtge. bonds. See also offering of bonds in V. 122, p. 3349.

Gotham Silk Hosiery Co.
' 

Inc.-Pref. Stk. Converted.-
It is announced that the first $1,000,000 1st pref. stock has been converted

into non-voting common stock at $40 per share. The second $1,000,000
of the let preferred is convertible into non-voting common at $45 per share.
-V. 122, p. 3459.

Great Falls Mfg. Co., Boston.-Balance Sheet April30.
Assets- 1926. 1925. 1926. 1925.

Real estate and Capital stock $2,500.000 $2,500,000
machinery $4,934,264 $4,924.301 Notes payable_ _ 2,870,000 2,820,000

Mdse., material & Acceptances parte 466,800 311,801
stock in process_ 1.003,233 879,435 Accounts payable_ 48,136

Cash and accounts Depreen reserve__ 261,967 261,967
receivable  861,803 772.943 General reserve__ _ 93,536 97,407

Deferred charges  67,290 69,623 Surplus 626.151 655,127

Total 86,866,590 $6,646,302 Total 96.866,590 96.646.302
-V. 122, p. 3321.

Guardian Discount & Finance Corp.-Stock Offered.-
The Corporation Service & Finance Co., Inc., Albany,
N. Y., is offering 10,000 shares of 73/2% preferred stock
(par $100) and 10,000 shares of common stock (no par
value) at $130 per unit (each unit consisting of one share of
preferred and one share of common stock.
The pref. stock is red. at 110 and dies, at any dividend period on 60 days

notice. Both classes of stock are fully paid and non-assessable and exempt
from normal Federal income tax. Divs. on pref. stock payable Q.-J.

The bankers' circular says in part:
Business.-The principal business of this corporation is the purchase

from manufacturers, wholesale dealers, &c., of their accounts receivable
and trade acceptances, representing goods sold and delivered.
The company also finances the purchases of standard makes of new

passenger automobiles, buying from dealers of recognized financial re-
sponsibility the purchase-notes given by their customers for the unpaid
balance of the purchase price of new cars bought on the partial payment
plan. It is required that at least one-third of the purchase price must be
paid at the time of sale and about 90% of such total sales are so made.
Such notes are secured by a mortgage on the car which must be fully cov-
ered by Insurance.
This corporation will have an investment and mortgage department to

handle issues of merit and first mortgage loans in Greater New York.
The assets of this corporation will always remain in a highly liquid state.

There is no investment in plant, building, machinery or stock in trade-
or even in long-term paper. Liquidation could occur within a period not
to exceed five months, and would show a current profit during that period.

Capitalization.-The authorized capital stock will consist of $2,000,000
7% % preferred stock, par $100, and 20,000 shares of common stock, no
par value.

Directors.-E. V. Harman (Pres.), A. E. Stilwell (Chairman & Vice-
Pres.), Frank H. Richmond (Vice-Pros.). Newton W. Gilbert (General
Counsel), Lester C. Burdett (Sec. & Treas.), Edwin Q. Bell. Paul T. Brady,

' B. E. Bushnell, H. M. Davis, Louis Gold, Mitchell Hall, Walter S. Joseph-
son, 451. A. Knoche, Robert M. McBride, Frederick D. Nims, W. 11. O'Toole,
E. E. Peterson, W. F. Prior, Frank P. Ranahan, N. I. Stone, Joseph A.

I Schuchert. John M. Switzer and Ernest Uehllnger.

I Hibbard, Spencer, Bartlett & Co.-Extra Dividend.-
The directors have declared three monthly dividends of 35c. per share,

payable July 30, Aug. 27 and Sept. 24, and an extra div. of 20c. a share to
ob gait  Sept.c,n2 e payablelEaasnedr1.3,wipllrebefeng  ie holdersae  ohoef ciiec

v.
 o. rda at tehnet c. 1 olitne

extra of 20c. per share was also paid on Mar. 26 and June 25 
payment.

p. 1618.

Holly Sugar Corp.-Annual Report (Incl. Subsidiaries).-
Years Ended March 31. 

1925-26.. 
1923-24. 
 

922-23
Operating profit  $597.885 $1,709.564 82,137.564 4774,028
Depreciation  566,538 507,406 480,099 478.118
Interest. &c  331.457 291,137 300,928 245.199
Losses on agric. oper.,&c. 281,247 498,490 383,667
Federal taxes  70.000

Net profit for year _ _loss$581.357
Previous surplus  6,067,589
Miscellaneous credits_ _ _ a473,848

$342,531 8972.270 $50,711
6,059,710 3,975,328 4,199,618
127,348 1,354,500

Total  $5,960.080 $6,529,589 $6,302,098 $4,250,328
Reserve for contingencies 275.000
Divs. 00 7% pref. stock_ 173,250 231,000 173.250
Def. cum. dies. Aug. 1 •
1922 to May 1 1923_ _ 173,250 231,000

Federal taxes paid for
previous years  69,139

Surp. for corn. stock_ _b$5,613,580 $6,067.589 $6,059,710 $3,975,328
a Incl. $91,604 over-accrued for beets, 1924 crop: $17,880 Federal taxes,

and $364,364 adjustment of Federal taxes 1918 to 1920 and int. thereon.
b Subject to deferred cum. dies, on pref. stock of $115.500 and to adjust-
ment of depreciation.

Condensed Consolidated Balance Sheet March 31.
1926. 1925. 1926. 1925.

Assets- $ $ Liabilities- s $
Plants, mach., drg _10,872,359 10,738,784 7% pref. stock_ . . . 3,300,000 3,300,000
Securities owned.. 2,910,291 2,115,854 Equity of common
Good-will, &c____ 1,543,682 1,617,900 stockholders__ _R5,613,580 6,067.589
Cash  1,685,724 898,659 MM. int. In Santa
Notes & accts. rec. 1,112.233 559,384 Ana Sugar Co__ 706.912 766,056
AgrIc. & 0th. adv_ 482.430 544,924 Bonded debt as'
Refined sugar_ _ _ . 3,953,312 2,939,288 sumed by sub__ 52.000 79,500
Material & supp  742,317 591,270 1st mortgage 7s_ __ 3,096,000 3,294..000
Cattle and feed_ _ _ 411,564 420,796 Bills payable    4,500,000
Expend. simile. to Notes payable__ _ _ 5,198,000

next campaign._ 134,087   Accounts payable_ 478,119 158,244
Cash In sink. fund_ 25,629   Accr. Int. & taxes_ 159,880 101.525
Unamort, bd. disc. 200,461 229,125 Accrued Fed. taxes
Prepaid expense_ . 287,007 292,081 payable 1925._ 70.000

Weer, add. beet pay   312,328
Div. on Pt. stk. pay 115.500
Deprec. reserve_ __ 4,618,748 4,071,778  Insurance reserve_ 106.764 80,452

Total (each side)_24,361,097 20,948,065 Res. for conting__ 1.031,094 1,031:094
a Being capital and surplus, applicable to 67,298 shares of no par value(paid-in value, $3,587,472). subject to deferred cum. dive. of $115,500 onpref. stock and to adjustment for depreciation as allowed for Federal incometax purposes.-V. 122.9. 3460, 2805.
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Hollinger Consolidated Gold Mines, Ltd.-Dividend
Rate Increased.-
The directors have declared a fourth-weekly dividend of 10c. per share,

beginning with the July distribution. Previously the company had been
paying Sc. a share every four weeks.-V. 122, p. 1462.

Hudson's Bay Co.-Financial Statement.-
Years to May 31- 1926 1925 1924 1023

Profit from trading £394,968 £339,345 £402.381 £407,495
Expenses, including fees, &c 44.313 5.615 91,964 79.055

Profit carried to balance sheet- £350,655 /333,730 £310,417 £328,440
Amt. trans. from land account_  20,000
Brought forward  101.455 98,350 110,850 122,670

Total £452,110 £432,080 £421,267 £471.110
Interim dividends paid Jan. 1-
On preferred shares  £50,000 £50,000 £50.000 £50.000
On ordinary shares  100.000 100,000 100,000 100,000

Dominion income tax refund____ 21,250 20,000
Proposed final distrib'n for year-

Preferred dividend due July 1_ £50,000 £50,000 £50,000 £30,000
From trading  100.000 100,000 100,000 75,000
From land See below%  20,000
Dominion income tax refund__ 10,625 10,625 22.916 65,260
Interest on new issue  18.000

Balance forward to next year in
respect of trade £102,235 £101,455 £98,350 £110,850

Land Account for Years Ended January 31.
Balance forward to next year in

respect of land  Y£541deb £33 .246deb £24,710 11.785

x Including land department interest and' rents and transfer fees. y After
deducting proposed final distribution of £35,000 charged to land account for
the year ended Jan. 31 1926.-V. 122. P. 3460. 757.

Hudson River Navigation Corp.-Registrar.-
The Farmers Loan & Trust Co. has been appointed registrar of the com-

pany's 8% pref. and common stock.-V. 122, p. 2509.

Industrial Finance Corp.-Refunding Approved.-
The corporation has received approval from the Virginia Corporation

Commission to refund its 6% pref. stock and accumulated dividends by
replacing it with 7% pref. stock on the basis of 1.3 shares of new for every
share of old. The exchange offer will expire July 20. (See also V. 122,
p. 892.)
The Farmers' Loan & Trust Co. has been appointed registrar of the 7%

pref. stock-V. 122, p. 3092.

International Paper Co.-Strengthenin Its Forest Re-
serves.-The company on June 10 made. the following an-
nouncement:
With a view to strengthening its forest reserves, the company has recently

acquired the Ste. Anne des Monts timberlands. The company also has
just acquired approximately 2,000 square miles of Crown timber limits
on the Upper Ottawa and Gatineau rivers in the Province of Quebec.
Because of its location and stand of timber this purchase is of peculiar
value to the company and will permit the enlargement as market conditions
require of both the Kipawa and Gatineau Mills, as well as reinforce the
available supply for the newsprint mill which the company contemplates
building on the Quinze (Upper Ottawa) River some time during the next
four years.
These acquisitions of timber limits reflects a policy of balancing mill

construction with adequate timber reserves so that the company's mill
properties will be assured of permanence. The opposite policy of building
or expanding mills beyond the capacity which their timber reserves justify
has in the past been productive of serious injury not only to the industry
but also to the conununities in which it is located -V. 122. p. 3092.

Kresge Department Stores, Inc.-Earnings.-
Quarters Ended April 30- 1926. 1925.

Net sales $2,299,865 $2,069,419
Gross profit 705,821 697,004
Operating profit loss252,992 16,934
Other income (net) 181,839 85,856

Net profit 105471,153 $102,790
Provision for Federal taxes 12,965

Balance loss$71,153 prof.$89,825

President S. S. Kresge stated:
"The above figures do not reflect the important transactions, which took

place after the close of the first quarter, in connection with the sale of the
real estate holdings to the Kresge Foundation and which resulted in the
financial condition of Kresge Department Stores, Inc. being improved very
materially.
"Kresge Department Stores, Inc. has been relieved of the burden of

carrying large real estate holdings and thus enabled to use its assets, which
are practically all liquid, in the merchandising of its stores. It will rent
the buildings from The Kresge Foundation on long term leases and on a
favorablebasis.
"After giving effect to the sale of the real estate, there will be eliminated

from the Kresge Department Stores, Inc. balance sheet the real estate
holdings and also notes payable in the amount of $4,500,000, which represent
money borrowed on my personal guarantee for construction of the building
at Newark. While as of Jan. 31 the balance sheet showed an excess of
current liabilities over current assets of more than $1,000,000, the balance
sheet as of April 30 giving effect to the changes aforesaid will show a situa-
tion entirely reversed and materially improved.
"With respect to the operations. the Palais Royal, Inc.. which is the

Washington store, continued to show a profit, but the operations of the
Plant store in Newark showed a loss. Operations at the latter store have
been under a severe handicap, due to the construction work which is under
way. The sales volume of this store has not yet assumed its proper prop-
portions, owing to this construction work, and on account thereof the
store will probably operate under difficulties until the end of the year."-
V. 121, p. 1916.

(The) Kresge Foundation.-Temporary Notes Ready.-
The Chase National Bank announces that it is prepared to exchange its

outstanding interim receipts representing the Kresge Foundation 10-year
collateral trust 6% gold notes for the temporary notes. See also offering
In V. 122. p. 3093.

Lefcourt Empire Building, N. Y. City.-Bonds Offered.
-S. W. Straus & Co. are offering at prices to yield from
5.65% to 6%, according to maturity, $800,000 1st mtge.
fee 5% serial gold bonds.
Due serially, semi-annually, Dec. 15 1928 to June 15 1941. int._payable

J. & D. 15. Denom. $1,000. $500 and $100 c*. Title insured by Lawyers
Title & Guaranty Co. Callable at 104 and int, on or before June 15 1931.
at 103 and int. after June 15 1931 up to and incl. June 15 1936, and at 102 and
int. after June 15 1936 and before June 15 1941. Federal income tax up to
2% paid lay the borrowers. Penna. and Conn. 4 mills taxes. Maryland
4% mills tax and Mass. State income tax not exceeding 6% of the interest
per annum refunded upon proper application.

Security.-The bonds are a direct closed first mortgage on the 20-story
Lefcourt Empire Building, now under construction on the west side of
Sixth Ave. (625-627 Sixth Ave.), between 36th and 37th streets, and land
In fee, 50 x 100 feet. Land and completed building are valued by Spear
& Co., Inc., at $1,100,000. Completion is guaranteed to the bondholders.

Earnings.-A considerable amount of space in the building. designed
especially for the millinery trades, has been leased. Based on these leases,
the net annual rental earnings are conservatively estimated at $120.000,
nearly three times the greatest annual interest charge.

Ownership.-The bonds are the direct obligation of Felcourt Realty
Corp., owned and controlled by the interests headed by A. E. Lercourt,
Who also own 15 other valuable properties in this neighborhood.

Dated July 11926; due July 11941. Red. all or part at 102% and int.
on 45 days notice to and incl. Jan. 11929, and thereafter at 102% and hat.,
less a reduction of 1-10% for each 6 months of expired term from Jan. 1
1929 to maturity. Semi-annual interest (J. & J.) at Central Union Trust
Co. of New York. trustee. Denom. $500 and $1,000 c*. Company agrees
to pay Interest without deduction for any normal Federal income tax not
exceeding 2%. and to reimburse resident holders of these bonds, for the 4
mill tax in Penn. and the Calif. personal property tax not exceeding 4 mills.
and for the income tax, not exceeding 6% on the interest thereon in Massach-
usetts.

Legal Investment .-These bonds are a legal investment for trust funds in
New York.
Data From Letter of Pres. T. A. Adams, New York, June 17.
Company.-Incorp. in 1894 in New York. Has been successfully engaged

in the cold storage business for 32 years. Its business, consists principally
of the cold storage of perishable food. In addition it furnishes refrigeration
under a City franchise to customers in the adjacent West W ashington and
Gansevoort market districts in New York City. Its plant is sithin the city
block bounded by 15 eat, Gansevoort, Washington and Horatio Sts. It has
excellent railroad facilities. The tracks of the New York Central RR.
directly serve its loading platforms. As a consequence food products from
various parts of the United States, such as beef, poultry, meat products,
eggs, butter and other dairy products, fruits and other perishables may be
stored as a supply for the local New York market and also for the export
market under very favorable traffic and shipping conditions.
The company owns franchises: (a) to own and operate a street pipe line

system to supply refrigeration to a district bounded generally by Vest 15th
St., West 4th St., Horatio St., West St., and lOtn and 1 lth 

Aves.. 
the

Borough of Manhattan. Under this franchise, which extends beyond the
maturity of these bonds, the company refrigerates approximately 1.000.000

Lehigh Coal & Navigation Co.-Committee Organized.-
A statement issued by the company says in substance: "The committee

appointed by the President in accordance with the resolution adopted
eb. 23 1926 (V. 122, p. 1179), to review the capital structure of 

the 
com-

pany and report to the board of managers their recommendations (see V.
122, p. 3350), met and organized by the election of Thomas S. Gates as
Chairman and Henry H. Pease as Secretary of the committee. The meeting
adjourned to afford the members time to study the problem which, owing
to the great variety of the company's interests, will require a considerable
length of time."-V. 122. p. 3462.

Lehigh Valley Coal Co.-$1 25 Dividend.-
The directors have declared a dividend of $1 25 a share, payable Aug. 2

to holders of record July 10. The company made disbursements of like
amount on Jan. 31 and Aug. 1 1925.-V. 122, p. 1775.

Lion Oil Refining Co.-New Directors.-
F, CJ. Kaths, Kansas City, Mo. and J. K. mabony, Eldorado, 

Ark..have been elected directors. Mr. Kaths haS also been elected a member 
of the executive committee.-V. 122, p. 2957.

Louisard Realty Co., Inc.-Corporate Trustee.-
The Chatham Phenbc National Bank & Trust Co. has been appointed

corporate tru.stee of an issue of $200,000 6% % 1st mtge. gold bonds,
maturing serially March 15 1928 to March 15 1936 incl.

(The) Loyola Apartments (Loyola Building Corp.),
Chicago.-Bonds Offered.-Greenebaum Sons Investment
Co. are offering at prices ranging from 100 and int. to 101
and int., according to maturity, $475,000 1st mtge. 04%
serial gold bonds.

Dated May 1 1926: due serially (M. & N.) from May 1 1929 to May 1
1938. Denom. $100, $500 and $1,000 c. 2 Federal normal income tax
paid by borrower. Principal and interest (M. & N.) payable at offices of
Greenebaum Sons Investment Co., Chicago. Monthly deposits in advance
with Greenebaum Sons Bank & Trust Co., trustee, to meet interest and
principal payments. Privilege to prepay by giving 60 days' written notice
to trustee, at a premium of 3% •

Security.-Closed first mortage on land, building and equipment. The
Loyola Apartments, when completed, will be 8 stories and English basement
high, of concrete, fireproof construction. The building will contain 72
apartments, including 32 2-room kitchenettes, 32 3-room kitchenettes, and
8 of one room with full kitchen.
Income-According to estimates, the annual income from the property.

will be as follows: Gross income, $83,520: operating expenses. $20,000:
leaving a net Income of $63,520 which is more than twice the maximum
annual interest charges on the entire issue, reduced semi-annually by
substantial serial payments of principal. The entire earnings of the property
comprise part of the security for the first mortgage.

M. L. A. Investment Co., Milwaukee, Wis.-Bonds Of-
fered.-The Second Ward Securities Co., Milwaukee &
Chicago, are offering at prices to yield from 5.10% to 5.50%,
according to maturity, $425,000 1st mtge. 532% serial gold
bonds.
Dated June 11926, maturing serially from June 11928 to June I 1936.

Interest payable J. & D. at the office of the Second Ward Savings Bank.
Milwaukee, and principal will be payable at the First Wisconsin Trust Co..
trustee, Milwaukee. Denom. $1,000, $500 and $100 c*. Callable, all or
part, on any hit, date on 30 days' prior published notice at par and int.
plus a premium of y, of 1% for each year or fraction thereof between the
date of maturity and the date fixed for redemption.

Legal Investment.-In the opinion of counsel these bonds are legal for trust
fund investment in Wisconsin.
Company.-A Wisconsin corporation. Owns and operates a number of

business buildings and apartments in Milwaukee and also engages in the
real estate brokerage business. All of the stock of the company is owned
by M. L. Annenberg, President.

Security-These bonds are secured by a direct first mortgage lien on the
on the following fee properties:
(1) Northwest corner of 27th and Wells Sts., Milwaukee. This property

has a frontage of 255.26 on 27th St. and 105 feet on Wells St. It consists of
3 pieces, the first occupying the corner of 27th and Wells Sts., 105 feet on
Wells St. and 125 ft. on 27th St. The building, known as the Cecelia Apart-
ments, is a 4-story fireproof building of reinforced concrete. This building
contains 32 apartments and 6 stores. Next to the Cecelia is the West Point
Garage, with a frontage of 100 feet on 27th St. and a depth of 220 ft. This
garage is a fireproof building of brick and steel construction. Next to the
garage is a lot 3.5 feet on 27th St., with a depth of 150 ft. On this lot is
a modern frame duplex, each apartment containing 8 rooms.
(2) Northeast corner of 27th and Wells Sts., Milwaukee. This property

has a frontage of 150 ft. on 27th St. and 75 ft. on Wells St. On this piece
of property is located the West Point Apartments, a fireproof building of
reinforced concrete construction. This building contains 21 apartments
and 7 stores.
(3) Southeast corner of 12th and Wells Sts., Milwaukee. This property

has a frontage of 40 ft. on 12th St. and 70 ft. on Wells St. The building
on this property is known as the Muriel Apartments. This building is
fireproof and constructed of reinforced concrete. There are 12 apart-
ments and 4 stores in the building.

Guarantee.-As additional security there will be deposited with the trustee
the personal unqualified guarantee by M. L. Annenberg of prompt payment
of both principal and interest of these bonds.

Voluathms.-The land, and buildings have been appraised at $851,190.
Earnings_-Earnings for the year 1925 available for interest charges

were $76,000, or more than 3 times the maximum interest charges on these
bonds.
Purpose.-The proceeds will be used to retire present outstanding indebt-

edness and for other corporate purposes.

Mack Trucks Real Estate, Inc.-To Pay Off Notes.-
The $200,000 secured gold 6% notes, series A, due July 15 1926, will be

paid off at maturity at the Chase National Bank. 57 Broadway, N. Y. City.
-V. 122, p. 1620.
(The) Manhattan Refrigerating Co.-Bonds Offered.

E. H. Rollins & Sons, Arthur Perry & Co. and Tucker,
Anthony & Co. are offering at 9732 and int., to yield 5.75%,
$2,000,0G0 1st mtge. sink, fund gold bonds, series "A" 53.%• •
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cubic feet of customers space; (b) to maintain a pipe line to the Hudson
River, by which the company obtains water for plant purposes. The
company, under a franchise granted by the City to the New York Central
RR., has for its exclusive use loading switches which directly serve the
company's warehouse platforms.

Capitalization (After Financing)- Authorized. Outstanding.
First mortgage 15-year 5 % bonds  $5,000,000 $2,000,000
Preferred stock  900,000 700,000
Common stock  200,000 200,000

Earnings for 12 Months Ended April 30 1926.
Gross earnings  $552,001
Operating expenses, maintenance and taxes  283,436

Net earnings 
Annual interest on these bonds 

Balance  
Results for Calendar Years-

Gross revenue 
Operating expenses 

$268,565
110,000

$158,565
1925. 1924. 1923.
$536,932 $474,374 $453,446
292,781 264,016 237,460

Net avail, for bond int., Fed. taxes,
deprec. & diva  $244,151 $210,357 $215,986
Security.-Secured by a direct first mortgage on real estate, buildings and

equipment independently appraised at a depreciated value of over $3,200,000
including additions about to be made.
In addition to the properties under the mortgage, the company owns a

street pipe line refrigerating system and valuable franchise rights granted
by the City of New York and covenants that, in the case of disposal of this
pipe line and (or) any of its franchises, the proceeds derived therefrom shall
be used to retire these bonds by purchase or call. The total plant and pro-
perties,of the company are independently appraised at a depreciated value
of over $3A40,000 including the addition about to be made.

Sinking Fund.-The mortgage provides for the annual payment of $140.-
000 to the trustee in equal semi-annual payments which are to be applied,
first to the payment of interest on outstanding bonds, and the balance to
the retirement of bonds by purchase or by call which will retire approxi-
mately 33% of this entire issue before maturity even at the call prices.
Purpose.-The proceeds will be used to refund $618,500 of outstanding

mortgages, to purchase properties under option to the amount of $786,980,
for the construction of additional storage space and other corporate purposes.

Balance Sheet, April 30 1926 (After Financing).
Assets- Liabilities-

Plant, equip., dic  $3,299,149 Preferred stock ($100 par) _ __ 700,000
Franchises   1 Common stock, incl. surplus_ 7955,912
Cash  508,746 First mortgage bonds  2,000,000
Notes receivable  130,033 Notes payable  x231,715
Accounts receivable  45,291 Aftliated companies  80.909
Investments at cost  6,450 Accounts payable  9,471
Prepaid insurance  11,981 Res. for ace. taxes & int.. . __ 23,644

Total (each side)  $4,001,651 Total  $4,001,651
x Customers' notes rediscounted collaterally secured by warehouse

receipts for customers' merchandise in storage. The amount loaned is
generally about 75% of the market value of the merchandise. y Represented
by 2,000 shares, par $100, including surplus (after giving effect to appraisals)
less unamortized discount.

Management.-The business of this company has been under the same
management for 24 years. The same management also controls and
operates the Union Terminal Cold Storage Co., Inc., in Jersey City and
the Kings County Refrigerating Co. in Brooklyn.

Maple Leaf Milling Co.-Annual Report.-
March 31 Years- 1925-26. 1924-25. 1923-24. 1922-23.

Net profits, all sources__ $432,758 $520,604 $334,061 $235,841
Prof. dividends (7%)-__ 205,100 205,100 205,100 205,100
Common dividends    (2%)50.000(8%)200,000
Def. Mile End Mill  37.304
Bond interest  123,255 127,836 65,063

Balance sur$104.403 sur$187,668
Profit and loss, surplus_ $1,933,518 $1,829,115

Balance Sheet March 31.
1926. 1925.

Assets- $ $
Plant, equip., &c. 6,813,260 6,765,610
Good-will & tr.-mk 236,044 236,044
Cash  259,617 278,483
Accts. recdvable  2,236,791 2,453,651
Inventories  3,722.929 7,406,745
Investments  2,870,528 2,172,146
Deferred charges., 295,148 309,958

'Petal (each aide)..16,434,316 19,622,636

def$23,406 def$169,260
$1,641.446 $1,664,853

1925.

2,930,000
2,500,000
6,929,170
1,657,414

13,000
1,950,000
1,551,087
142,737

120,113
1,829,115

Note.-Indirect liability for bills under discount, $1,093,924.-V. 120p. 3198.
Martin Parry Corp.-Earnings.-
Quarters Ended- May 31 '26. Feb. 27 '26.

Net sales  $1,567.642 $1,043,898
Cost of goods sold  1,378.457 1,021,138

1926.
Liabilities-

Preferred stock_ _ 2,930,000
Common stock_ _ _ 2,500,000
Bankers' advances 2,656,756
Accounts payable_ 2,457,310
Mortgage pay't on

prop'y acquired_
634% 1st M. bds. 1,897,000
Deprec. reserve__ _ 1,608,699
Conting. reserve_ _ 334,760
Res. for bad and

Profit and loss......1,933,518

Operating profit  $189,185
x Other income  94,481

Total income  $283,666
Federal tax & miscell. deductions.. _ _ _ 57,672

Nov. 30 '25.
$1,308,366 '
1,230,549

$22,780 $77,817
54,609 72,905

$77,369 $150,722
26,953 31,725

Net profit  $225,994 $50,416 $118,997
x Including net earnings of subsidiaries.
For the nine months ended May 31 1926 net income, after provisions

for Federal taxes and all other charges, amounted to $395,407, as compared
with $200.575 for the corresponding period last year.-V. 122. p. 1775, 490.

Medical Arts Building (The Medical Building Co.,
Inc.), Atlanta, Ga.-Bonds Offered.-Adair Realty & Mort-
gage Co., New York, are offering at prices to yield from
65/1, to 63%, according to maturity, $625,000 63.% 1st
mtge. serial gold bonds.
Dated March 15 1926; due 1928 to 1938. Int. payable M. & S. at the

offices of the Adair Realty & Mortgage Co., Inc., New York. Callable at
102 and hit. on any int, date upon 30 days' notice. Federal income tax
up to 2%. personal property tax, Penna., Conn., Maryland, Dist. of Col.,
Mass. income tax up to 6%, refunded.

Security.-First mtge. on land, buildings and complete equipment valued
at $957,405, and, in effect, a first lien upon annual net earnings conserva-
tively estimated at $90,062.

Montreal Dry Ice & Products, Ltd.-Pref. Stock Of-
fered.-Ryan, Grier & Hastings, Ltd., Montreal, Can., are
offering at par ($100) $550,000 7% cumulative preference
stock (carrying a bonus of two shares of common stock with
each share of pref. stock).

Prof. diva, will be cumulative from July 1 1926. Callable at 105. The
pref. shares will be entitled to full voting power should the pref. stock be
one year in arrears of dividend, this proviso however, not to take effect
before April 15 1929. The Bank of Nova Scotia, bankers; Crown Trust Co.,
Montreal, registrar; The Eastern Trust Co., Montreal. transfer agent.
Data from Letter of S. E. Elkin, Managing Director of Dry Ice CO.platd.
Properly .-The proposed property comprises an area of approximately

64,000 sq. ft. on Christopher Colombe St.--C.P.R. works and yards-thus
affording excellent facilities as a distributing centre for the company's
products, both locally and for rail shipment. Company intends to proceed
at once with the erection of a 25-ton unit, which, according to the engineers'
estimates, will produce 25 tons of dry ice and 26 tons of hydrated lime per
day. It will also have an excess of oxygen and liquid CO2, sufficient to

meet the local market demand. It is planned to have the plant in operation
about Sept. 30 1926. Estimated cost of plant, including organization, site,
railway sidings, buildings, manufacturing and delivery equipment, patents,
&c., is $371,000. Working capital on completion of plant is estimated at
$179,000. In the construction and equipment of the 25-ton unit provision
has been made so that an additional unit of 45 tons per day can be added
at approximately the same initial cost as the 25-ton unit.
Tins plant will be constructed for the Montreal Dry Ice & Products,

Ltd., by our company under contract as to cost of plant and products, and
we have undertaken to operate the plant for their company until such time
as contract conditions have been fulfilled.

Patents .-The processes of manufacture and distribution of the company's
products are fully protected by patents. Our agreement with the company
will entitle it to all future technical improvements and patent protection
arising from same. The agreement also includes the option on the manu-
facturing and sales rights for the Province of Quebec,

Capitalization (Upon Completion of Financing).
Authorized. Outstand'g.

7% cumulative preference shares (par $100)  ' $1,000,000 $550.000
Common shares (no par value) 40.000 shs. 22,000 shs.
Dry Ice.-Is the most economical form of refrigeration available to-day.

It competes successfully with either water ice or mechanical refrigeration.
Being dry it eliminates the unsanitary and labor cost features of water ice.
Its use does not entail heavy expenditures for equipment and the resultant
continuous operating and depreciation charges brought about by the use
of the electrical or mechanical refrigeration devices.

Estimated Earnings-The present market value of dry ice is 8100 per ton,
but figured upon a more conservative basis, however, in anticipation of
our creating more diversified uses and allowing for substantial reduction in
price, and taking into consideration lime sales only in cohjunction with dry
ice, net earnings should after depreciation show approximately 5 times
the preferred dividend requirements.

Subscriptions for Pref. Stock.-Payable 25% on application; 309' July 15;
25% AUg. 16, and 20% Sept. 30. Installment payments may be antici-
pated and payment in full made at any time.

Provisional Directors of Montreal Dry Ice (Cc. Products, Ltd.-John I. Ran-
kin, J. R. Ryan, W. E. Burke, S. E. Elkin and T. P. Phelan.

Mountain Producers Corporation.-Annual Report.-
Balance Sheet Dec. 31 (Incl. Wyoming Associated Oil Corp.).

1925. 1924. 1925. 1924.
Assets- $ • Liabilities- $ $

Oil lands dr leases x17,169,552 19,398,749 Capital stock 16,821,820 16,821,820
Field Inv. & equip- y52,060 75,271 Accts. payable_ _ 128,484 1,044
Stock in other cos_ 231,000 76,000 Notes payable_ _ 34,992
Cash  4,312,372 2,991,038 Dividends payable 1,012,331 760,556
U.S. bds. & notes_ 1,602,105 1,465,011 Deferred liabilities 61,593 89,046
Accts. & notes rec_ 928,279 1,163,436 Surplus 11,441,031 12,711,952
Latin crude stor'ge 4,994,027 4,835,151
Deferred assets_ __ 92,682 325,135

Total (each side)_29,465,258 30,419,411Deferred charges__ 83,181 89,615
x Oil lands and leases, $35,289,501, ess reserve for depletion, $18,119,949.
y Field investment and equipment, $230,259, less reserve for deprecia-

tion, $178,199.-V. 122, p. 3351. 1322.

940 Winona Building (940 Winona Bldg. Corp.),
Chicago, III.-Bonds Offered.-Garard & Co., Chicago,
are offering at 100 and int. $330,000 1st mtge. 6M% gold
bonds.
Dated June 1 1926, due serially semi-annually (J. & D.) from June I

1928 to June 1 1936. Int. (J. & 1).) and principal at maturity payable at
the office of Garard & Co. and Chicago Title & Trust Co., trustee. Chicago.
Callable in inverse order by number on any interest payment date after
two years, upon 30 days' notice at 102. Denom. $1,000. $500 and $100c5.
Int. payable without deduction for normal Federal income tax up to 2%.

Property.-An 8-story reinforced concrete, fireproof completely furnished
apartment building on a 50-ft lot at 938-940 Winona Ave., Chicago,
extending to a depth of 160 ft., is the property on which these 940 Winona
Ave. bonds are a closed first mortgage. The building will contain 72
apartments.

Nipissing Mines Co.
' 

Ltd.-Cash, &c.-
Financial Statement June 19 1926, Showing Total Cash, &c., $4,069,799

June 19'26. Mar. 6 '26. June 13 '25.
Cash in bank, incl. Canadian bds., &c. $3,493,808 $3.4130.888 $3,747,301
Value of bullion and ore in transit and
on hand, &c  575.991 779,908 595,135
-V. 122, p. 2959, 2204.

Packard Motor Car Co.-Earnings.-
-Quar. End. May 31- -9 Mos. End. May 31-

Period- 1926. 1925. 1926. 1925.
Net earns, after all ehges. $5,527,282 $3,299,383 $13,529,640 $6,254,128
-V. 122, p. 2666. 1777.

Page-Hersey Tubes, Ltd.-Preferred Stock Offered.-
A. E. Ames & Co., Ltd., and Aldred & Co., Ltd., Montreal,
Canada, are offering at par ($100) and divs. $3,000,000 7%
cumul. cony, preference stock.

Fully paid and non-assessable; preferred as to diva, and assets; entitled
to cumul. preferential cash diva, at the rate of 7% per annum, payable
quarterly by cheque at par at any branch in Canada of the company's
bankers (The Dominion Bank); callable all or part at 110 and diva. on 90
days' prior notice, at the option of the company, or the company may pur-
chase for redemption in the open market up to 110 and diva.; cony, at the
option of the holder at any time up to and incl. Jan. 1 1934 into no par
value common stock on the basis of one share preference stock for two shares
no par value common stock, unless called prior to that date, in which case
the holder shall have the right of conversion until the expiration of the 90-
day redemption notice. Transfer agent, National Trust Co., Ltd. Regis-
trar, Montreal Trust Co.
Data from Letter of W. W. Near (to be Elected President) June 18.
Company.-Is being incorp. with a Dominion charter to acquire and

operate the business, plants and undertakings of Page-Hersey Tubes, Ltd.
(incorp. 1920), and :ts subsidiaries as follows: Cohoes Rolling Mill Co.,
Mohawk Conduit Co., Inc., National Tube Co., Ltd., Page-Hersey Export
Co., Ltd., Page-Hersey Trading Co., Inc. The new company is purchasing
all the undertaking, property and assets of the old company, except
portion of the surplus represented by bond investments. The original
Incorporation was in 1902 as Page-Hersey Iron & Tube Co., Ltd., and the
company commenced operations on May 14 1903, with a mill of 30.000
tons yearly capacity at Guelph, Ont., making buttwelded steel PiPen•In 1906 the name was changed to Page-Hersey Iron Tube di Lead Co.,
Ltd., and in 1910 a plant of 40,000 tons yearly capacity was erected at
Welland, Ont.

' 
to make lapwelded pipes, followed in 1911 by another plant

at Welland of 25.000 tons yearly capacity of buttwelded pipes. In 1912.
another plant of 30,000 tons yearly capacity was erected at Fort William
to make buttwelded pipe. (This mill has since been sold and converted
to other uses.) In 1917 the Cohoes Rolling Mill Co., which had been in
operation since 1854, making wrought-Iron skelp and wrought-iron pipe,
at Cohoes, N. Y., was purchased to insure a steady supply of skslp for the
Canadian plants. In 1920 the name of Page-Hersey Iron Tube & Lead Co.,
Ltd., was changed to Page-Hersey Tubes, Ltd., and in 1925 a plant was
erected at Cohoes, N. Y., to make steel pipe and conduits for electrical
wiring, under the name of Mohawk Conduit Co., Inc.
In addition to steel and wrougnt-iron pipes, and wrought-iron skelp, the

plants manufacture tube joints, bends, sockets, and nipples, railway
signal tubes, steel tubing for gas wells, including pipe lines for piping oil
and gas, clamps, tubular poles and columns, steel conduits and couplings
for electrical wiring, coils for heating apparatus, refrigerator plants, drying
rooms, soap factories, sugar refineries and general engineering. The
company's products, under its own trade-marks, are well and favorably
known, business being done throughout the Dominion of Canada and the
United States, as well as export business to England, Scotland, Newfound-
land, Africa, New Zealand, Australia, China, Japan, Malay States, India
and South America, &c.

Earnings.-The net earnings accruing to the benefit of the new company
for the 4 months ended April 30 1926 were in excess of $315,628 and as far
as the new company is concerned, are subject to deduction of only $208,240
for dividends payable to the shareholders up to June 30 next.
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The average annual consolidated net earnings of the Page-Hersey Tubes.
Ltd. (old company) and its subsidiaries for the 4 years ended Dec. 31 1925.
after depreciation and after making provision for Government taxes and
Interest on the bonds to be issued, and deduction of interest earned on the
bonds not to be acquired by the new company, were in excess of $626,000
which is at the rate of 20.86% per annum on the preference stock.

Consolidated net earnings for the year ended Dec. 31 1925 on the same
basis were in excess of $780.000, which is at the rate of 26% per annum on
the preference stock. Approximate consolidated net earnings for the 4
months ended April 30 19261 on the same basis, were in excess of $315,628.

Capitalization (After Financing).
Authorized. Outstanding.

6% 20-year 1st mtge. sinking fund gold bonds_ _52,000,000 $2.000.000
7% cumul. cony, preference stock (this issue)._ 3.000,000 3,000.000
Common &mires of no par value x175,000 abs. 111,120 shs.
x Out of the balance of authorized common shares, 60,000 shares are to

be reserved for the conversion of the cumulative convertibls preference stock.
Common Dividends.-The directors (to be elected) of the new company

express their intention of commencing dividends at the rate of $3 per share
per annum on the no par value common shares, the first quarterly payment
t obe made on Oct. 1 1926.
Management.-All the directors of the old company are to become

directors of the new company and A. E. Ames and H. J. Fuller have also
consented to become members of the board of directors of the new company.

Consolidated Balance Sheet Jan. 1 1926 (After Completion of Purchase.)
Assets-

Plant, equipment, &c____52,930,559
Patterns  75,000
Cash119,403
Bills & accts. rec., less res.

Liabilities-
7% cony. pref. stock_ _ _ _53,000,000
Common stock (no par)_ _x2,123,065
Bills payable  150,000
Accts. pay. & misc. accr.

for doubtful accts. & charges 471,886
allowances 1,142.943 1st mtge. 6% bonds 2,000,000

Inventories 2.776,378
Investments 697,243 •

Deferred charg
Good-will 

es 3,424
1 Total (each side) 87,744,952

Represented by 111,120 shares of common stock, no par value.

Pan-American Petroleum & Transport Co.-Bond Call
The company has called for redemption on Aug. 1 1926 $508,600 of the

10-year convertible 6% sinking fund gold bonds, due Nov. 1 1934. Pay-
ment will be made at the office of the trustee, the Chase National Bank,
New York, at 103 and int.
The bonds called for redemption may at any time up to and incl. July 2

be converted at the option of the holders into class B common stock.-V. 122
P. 3353.'

Pathe Exchange, Inc.-Bonds Called.-
Sixty-six 10-year 8% sinking fund gold bonds of $1,000 each, 23 bonds

of $500 each and 27 of $100 (total. 580.200) have been called for payment
Sept. 1 at 110 and interest at the Harriman National Bank. trustee, New
York City.-V. 122, P. 2511.

Peerless Motor Car Corp.-Sales Earnings.-
-Month of- 5 Mos. End.

Period- may 1926. Apri11926. May 31 26.
Sales of cars  1,582 1,430 5,632
Net profits after deprec. & taxes_   $254,000 $235,000 $694,000
-V. 122, p. 3222. 2341.

Penn Seaboard Steel Corp.-Listing.-
The New York Stock Exchange has authorized the listing on or after

the termination of the voting trust on June 26 1926 of 3,000.000 shares of
no par value capital stock on official notice of issuance and exchange for
present outstanding voting trust certificates, with authority to add to the
list 100,000 additional shares, of no par value capital stock on official
notice of issuance and payment M full, making the total amount applied
for not exceeding 3,100,000 shares. The purpose of the issue of the increased
capital stock is to provide working capital to handle the corporation's
increased business, due in great part to the increased facilities of its New
Castle plant, resulting from additional plant and equipment acquired subse-
quent to Dec. 17 1924. The authorized capital was recently increased
from 3,000,000 to 3,500.000 shares.

Consolidated Income Account for Three Months Ended March 31 1926.
Gross sales, $541,300; deductions, $891; net sales  5540.409
Cost of sales, $466,388; selling and admin. exp., 566.431; total_ 532.819
Other income  Cr.509
Interest charges  3,952

Mfit for period 54.147
Balance of surplus Jan. 1 1926. 5422,292: less sundry adjust-
ments. $52,577; balance  369.714

Surplus March 31 1926
-V. 22, p. 3464.

Pennsylvania Coal & Coke
-Month of

1926.
Gross  5381,062
Oper. exp. & taxes (not

incl. Federal)  415,040

Operating deficit  533.978
Miscell. income  12,308

5373,861

Corp.-Earnings.-ty2-5. -5 NA.. End. Mg2351.-
5349,352 52,623.922 52,269,244

388,457 2,637,042 2,420,373

$39,074 $13,119 5151,129
22,250 81.802 90,177

Gross income  def$21,671 def$16.824 $68.683 def$60,952
Depl. & deprec  21,079 21.166 124,397 117.708
Other charges  20,548 23.428 84,754 104,092

x Balance, deficit_ - - - $63,298 $61,419 5140,468 5282,752
x Before Federal taxes. Federal taxes for the five months of 1926 are

estimated at 54,300.-V. 122, P. 3222, 2810.

Phillips Petroleum Co.-Booklet-Estimated Earnings.-
In a circularlssued by Hallgarten & Co. giving a summary of the proper-

ties owned and leases held by the company, its production of oil and gas
and its financial status, the following earnings (with last month estimated)
appear:

Results for- xSix Mos.  Calendar Years 
1926. 1925. 1924. 1923.

Gross income 522,700,000 535,770.893 524,832,973 319,372,585
Expense  8,700.000 14,527,832 9,133.374 6.920,555
Depletion & depreciation 6,000,000 8,913,438 8,538.819 7,809,535
Divs. paid & declared... 3.600.000 4.630.207 3,328.964  2.719,739

Surplus  *4.400,000 37,699,416 53,831.816 $1,922,756
x Last month estimated.
The present yearly dividend rate is $3 pr share. In 1920, a stock

dividend of 100% was paid, and another of 50% was paid in 1923.
The company reports a net profit of $2,750,000 during the month of

May 1926. after setting aside $300.000 reserve for Federal taxes and
contingencies, but before depreciation and depletion.-V. 122. p. 2666. 2341.

Pie Bakeries of America, Inc.-Earnings.--
Four Months Ended April 30- 1926. 1925.

Gross earnings $693,266 $561,317
Operating expenses 414,310 368.615

Net income from operations $278,956 5192.702
Other income 10,682 16.727

Total income $289,638 $209,429
Depreciation 61,265 38.398
Interest 5,027 15.145
Federal taxes 30,152 19,486

Net profit $193,195 $136,400
-V. 121. p. 3016.

Piggly Wiggly Western States Co.-Sales.-
Period Ended May 31- 1926-Month-1925. 1926-5 Mos.-1925.

Sales  5604,231 5541,581 52,967,624 52,583,515
It is announced that the company is now operating 74 retail grocery stores.

-V. 122, p. 2960, 2341.

(Albert) Pick, Barth & Co., Inc., & Subs.-Consoli-
dated Balance Sheet Jan. 311926.-

Assets. Liabilities.
Land, Mdse. and equipment_ _52,809,116 Pref. stk. A.Pick&Co. 7% cum$3,003,300
Good-will  1 Preferred class "A" 
Cash  1.139,977 Preferred class  1 19 , 1 1 4 7 7 4
Notes & accts. rec. & seer. Int.13.201,647 Common stock 
Merchandise Inventories  4,833,481 10-year 6% s. 1. gold debens_ _ 6,000,000
Advances to manufacturers__ 87,139 Minority Interest common
Sundry stks., bds. & other inv. 764,905 stockholders A. Pick & Co_ 221,722
Employees' welfare fund inv. 59,701 Notes payable  2,842.500
Sundry accts. receivable, &c__ 322,283 Trade acceptances payaisie  28,968
Deferred charges  1,021,006 Accounts payable  1,591.846

Customers' credit balances  355,652
Accr, wages, commissions, &c. 123,714
Accrued local taxes (est.)  53,846
Pref. stock dive. (accumulated) 17,519
Reserves for Federal tax, &c   427,704
Res. for empl. welfare fund_ _ _ 59,701
Contingency reserves  288.009

Total (each side) $24,229,256 Other reserves  100,000
x Pref. class "A" no par value (auth. 300.000 sits.), outstanding 290,714

abs.; pref. class "B" no par value (auth. 300.000 shs.), reserved for con-
version of class "A" pref. stock; common stock, auth. and issued 580.000
abs. no par value (changed to $1 par value Feb. 11 1926).-V. 122, fl•
3464', 2960.

Postum Cereal Co., Inc.-Larger Dividend.-Tho direc-
tors have declared a quarterly dividend of $1 25 per share,
payable Aug. 1 to holders of record July 21. In Feb. and
May last quarterly dividends of $1 10 per share were paid.-
V. 122, p. 2205.
Pro-phy-lac-tic Brush Co.-Earnings.-
The company announced this week that profits for the first 5 months of

1926 nearly amounted to the full year's dividend requirements on the
12,583 shares of 6% preferred stock and the regular $2 rate on the 100,000
shares of common stock. With sales for the past 5 months of 1926 running
substantially ahead of those for toe corresponding period in 1925, the
company expects that, by the close of June, its earnirgs will have exceeded
Its regular dividends totaling $275,498 on both classes of stock for the
full year.
Net earnings for 1925 amounted to $523,411 or $4 47 per share, as

compared with $334,103 or $3 01 per share in 1924. In 1925 the company
decided to manufacture in Canada to avoid increasing the retail price there
to meet a 33% duty levied on its exports to the Dominion. As a result,
It was announced, business in Canada gained about 300% in 1925 over
1924.-V. 122. p. 3353.

(The) Rail Joint Co. New York.-Tenders.-
Robert Winthrop & Co., 40 'Wall St., New York City, will until July 5

receive bids for the sale to them of 5% serial gold bonds to an amount
sufficient to exhaust approximately $350.000. at prices not exceeding par
and interest.-V. 121. p. 2649.

Ralston Purina Co.-Acquisition.-
This company announces the purchase of the Ry-Krisp Co. of Minne-

apolis, makers of a Swedish health bread. The company will take over the
milling, sales and distribution of Ry-Krisp, including all rights to patented
processes of manufacturing and trade marks.-V. 118. p. 441.

Rand Mines, Ltd.-Interim Dividend of 50%.-
The Bankers Trust Co. has been advised of the declaration of an interim

dividend of 50%. equivalent to 2s. 6d.. per ordinary share. The dividend
will amount to 6318. sterling per "American share" and will be paid in
London on or about Aug. 11 1926. A distribution of like amount was
made on these shares on or about Feb. 11 1926.-V. 122. p. 3354.

Rand Kardex Bureau, Inc.-Dividends in Cash.-
The directors have declared quarterly cash dividend of 75c. per share on

the common stock, no par value. payable July 10 to holders of record
June 25. In Jan. and .April last, quarterly distributions of 1.6% each
were made in common stock.
The regular quarterly dividend of $1.75 per share has been de lared on

the 7% preferred stock, payable July 1 to holders of record June 21.
-Quarters Ended- 6 Mos.End.

Results for Stated Periods- Mar. 31 '26. Dec. 31 '25. Mar. 31 '26.
Net earnings after depreciation, but

before interest and taxes  $863.908 $921.752 51,785,6
This statement does not include earnings of Globe Wernicke Co. or th

Safe Cabinet Co.-V. 122. p. 3464, 1466.

Real Silk Hosiery Mills, Inc.-Balance Sheet.-
Assets- Mar. 31'26. Sept.30'25. Liabilities- Mar. 31 '26. Sept.30'25

Plant, equip., &c_$2,124,423 $1,611,302 Preferred stock_ _$2,500,000
Cash  1,100,022 566,550 Common stock_ _ 2,000,000 2,000.000
Accts. receivable  1,803,263 1,056,475 Accept. payable__ 754,489 219,675
Inventories   3,726,249 3,163,450 Accounts payable_ 801.459 647,091
Securities 10,077 Dividends payable 243.750 200,000
aim Marti!. cos_   855,065 811,986 Notes payable_ _ _ 350,000 612,360
Vrepaid expenses_ 293.434 272,890 ilutler Founds. Pl. 11,800 15,000
Due from sail. cos. 100,551   Accrued liabilities_ 342,845 464,577
Life insurance_ __ 20,705 15,413 Surplus 3,307,786 3,383,319
Organization exn_ 288,418 33,879

Tot. (each sIde).S10,312.131 $7,542.023-V. 122, p. 3354. 2512.

St. Maurice Valley Corp.-Bonds Offered.-Wood,
Gundy & Co., Ltd., Toronto, are offering $1,300,000 addi-
tional 1st mtge. & collateral trust sinking fund gold bonds,
6% Series "A," at 100 and int. (For description of bonds
properties, &c., see V. 121, p. 3016 and V. 122, p. 2667.)
Data from Letter of Sir Herbert S. Holt, President of the Corporation.
Earnings.-Average annual net earnings of the business acquired by the

corporation, and of Beige Canadian Paper Co.. Ltd., for the 6 years and 3
months ended Mar. 31 1926, available for interest on the $9,999.833 1st
mtge. & coll, trust bonds and registered debenture stock, to be outstanding
after the proposed financing, depreciation and income taxes, were $2,261,-
627, equal to over 33% times the annual interest on the bonds and registered
debenture stock, including this issue.
The above earnings are after operating expenses, including maintenance

and repairs. During the greater part of this period there were installed and
In operation only 6 newsprint machines, compared with ten now in opera-
tion.
For the 3 months ended Mar. 31 1926 net earnings of the corporation and

of Beige Canadian Paper Co., Ltd., on the above basis, available for inter-
est on $9,999,833 bonds and registered debenture stock, depreciation and
Income taxes. were 8673.738. or at the rate of $2,694,953 per annum, equal
to over 451 times annual interest requirements.
On completion of the 12th newsprint machine, it is conservatively esti-

mated that annual net earnings on the above basis, available for interest on
59,999,833 bonds and registered debenture stock, depreciation and income
taxes, will be 53,918,162, equal to over 63.6 times annual interest require-
ments.

Assets.-There are subjected to the direct specific charge of the trust deed
securing the bonds, physical assets, including lands, buildings, plants,
machinery, equipment and timber leases, certified to have a book value
of $14,991,419, including estimated cost of proposed additions to capital
assets. There has also been pledged under the direct specific charge of
the trust deed over 98% of the authorized and outstanding common shares
of Belgo Canadian Paper Co., Ltd., said pledged shares having a book value
of 510,854.735 as at Mar. 311926. The combined net current assets of the
corporation and Belgo Canadian Paper Co., Ltd., as at Mar. 311926, after
giving effect to proposed financing and estimated cost of construction, and
after deducting all current liabilities, aggregated $3,643,498.
Proposed Financing.-To reimburse the treasuries for recent substantial

capital expenditures and to provide in part funds for the proposed con-
struction 'program, including the two additional newsprint machines, this
$1,300,000 1st mtge. & coll, trust bonds of the St. Maurice Valley Corp. is
to be issued and it is proposed to issue $800.000 1st mtge. 6% bonds of
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Beige Canadian Paper Co., Ltd. For the same purpose 51,200.000 of 7%
sinking fund cumulative preference shares of St. Maurice Valley Corp.
has already been issued (V. 122, p. 2667). Upon completion of proposed
financing, the capitalization of the corporation will be:

Authorized. Outstanding.
1st mtge. & collateral trust sinking fund bonds (in-

cluding registered debenture stock) $15,000,000 $9,999,833
7% sinking fund cumul. pref. shs. (par $100)  7,000,000 5,500.000

do of a par value of $5 per share  3,000.000 2.500.000
Common shares (no par value)  150,000 shs.150,000 shs.

Sinking Fund.-Provision will be made for increasing the cumulative
sinking fund provided in the trust deed and commencing Dec. 1 1926 to
$201,149 for each of the first 5 years and $287,357 annually thereafter,
together with interest on bonds and (or) registered debenture stock redeemed
through the sinking fund. This sinking fund will be used to purchase
bonds and (or) registered debenture stock of Series A in the open market
at or below the then redemption price, and failing such purchase, bonds and
(or) registered debenture stock will be drawn for redemption as provided
in the trust deed.
Bond Issue.-Bonds and registered debenture stock will be secured by

first mortgage and charge on all the corporation's assets, specific as to real
estate, buildings, plants, machinery, equipment, timber limits and all other
fixed assets, and also as to the shares, bonds, debentures and other securities
of any subsidiary company, including over 98% of the presently authorized
and outstanding $8,500,000 par value common shares of Beige Canadian
Paper Co., Ltd., and by way of floating charge as to all other assets, includ-
ing the operating lease from Belgo Canadian Paper Co., Ltd. Such charges
cover all of the corporation's interest in assets hereafter acquired.

Directors.-M. B. Wallace (Chairman), Sir Herbert S. Holt (President),
Hubert Biermans (Vice-Pres.), J. H. Gundy (Vice-Pres.), Geo. M. McKee
(Vice-Pres. & Managing Director), T. T. Waller (Vice-Pres.), 0.11. Mont-
gomery, K.C., Francois Faure and T. A. Wark.

Consolidated Balance Sheet March 31 1926 (After Financing).
[Representing a consolidation of balance sheets of corporation and Belgo

Canadian Paper Co.]
Assets-

Plant, machinery, dm $39,257,500
Investments  169,286
Cash  36,295
Ace'ts & bills receivable  1,937,184
Plupwood & logging supplies_ 4,34'0,778
Mill supplies & finished prod_ 1,121,160
Deferred charges  259 187

Liabitliles-
let mtge. 6s of Beige Can.
Paper Co., Ltd_   9,657,000

1st mtge. & coll. tr. 65, Series
"A." St. Maurice Valley
Corp. (incl. reg. deb. stk .)_ 9,999,833

7% pref. shs. Belgo Can. Pap .
Co., Ltd  5,000.000

7% pref. shares. St. Maurice
Valley Corp.:

Par value of $100 per share 5.500 000
Par value of $5 per share 2,500 000

Common stock x10,155.090
Bank loan (secured)  2,164,866
Acc'ts & bills payable  1,161,576
Accrued bond Interest 284,052
Accrued common dive. (Beige 
Can. Paper Co., Ltd., mi-
nority)   1,425

Contingent, re. taxes, &c_ _ _ _ 200 000
Reserve for depreciation__ _ _ 236,100
Contingent reserves 186 .448
Res. to provide at par for ac-

quisition of Belgo Can.PaP.Total (each side) $47,141,380 Co., Ltd., minority shares_ 95,000
x 150.000 shares of no par value, represented by equity in surplus and

reserves at date of incorporation and net surplus from operation.-V. 122.
p. 2667.

Southern Dairies, Inc.-New Directors.-
George F. Rand. Buffalo, N. Y., Eugene V. R. Thayer and Harry T.

Peters, both of New York City, have been elected directors.-V. 122. P.3355.

Stevens Hotel Co., Chicago.-Listing.-
The New York Stock Exchange has authorized the listing of $13,000,000

(total authorized) of first mortgage 20-year sinking fund gold bonds,
series "A" (6%), due July 11945. These bonds were offered in July 1925
by National City Co. and Harris, Forbes & Co. A description of the issue
follows:
Dated July 11925. mature July 11945. Principal and interest (3. & J.)

payable at the National City Bank, New York or at the Harris Trust &
Savings Bank, trustee, Chicago, Ill. Denom. $1,000 and $500 c*. Red.
all or part, either at the option of the company or (on or after July 1 1930)
through the operation of the sinking fund, on any semi-annual interest
date prior to maturity, at 104 before July 1 1930; at 102% thereafter andbefore July 11035; at 10134 thereafter and before July 11940, and at 1005ithereafter upon 30 days' published notice. Any bonds redeemed or acquired
by the operation of the sinking fund shall forthwith be cancelled by the
trustee and permanently retired.

Sinking Fund.-The company covenants to pay over to the trustee
$358,700 on May 15 1930, and a like sum annually thereafter on May 15
in each year, to ana incl. May 15 1934: $507.500 on May 15 1935, and a
like sum annually thereafter on May 15. in each year, to and incl. May
15 1939; $653.250 on May 15 1940, and a like sum annually thereafter on
May 15, in each year. to and incl. May 15 1944.
I. 40 days prior to July 1, in any year, there shall be on deposit with the

trustee, for account of the sinking fund for the bonds, a sum in cash sufficient
to redeem, at the redemption price payable on that date, bonds of an aggre-
gate principal amount of $10,000, or more, the trustee shall select by lot
for redemption on such date, a sufficient number of bonds to exhaust the
said cash, as nearly as may be, and shall thereupon cause notice of redemp-
tion of the bonds so selected.

Purpose.-These bonds are issued to provide part of the funds required
for the construction and equipment of the hotel and service buildings.

Security.-Secured by a first lien on the land, buildings, furniture and
furnishings of the new Stevens Hotel which is now in constructon in
Chicago, Ill.

Additional Bonds.-In addition to the Series A bonds, the corporation is
authorized to issue $3.000.000 1st mtge. 20-year sinking fund gold bonds,
Series "B" and $6,000,000 general mortgage 7% gold bonds, which will be
junior to the bonds of both Series A and Series B.

Company.-Incorp. in Illinois on Jan. 5 1925, for a period of 99 years,for
the purpose of conducting a hotel business.

Capital Stock. -Authorized and outstanding 57.000,000, consisting of
60,000 shares of 8% cumul. preferred stock, par $60 each and 340,000 shares
of common stock, par $10 each.

Property.-Company owns, in fee simple, the entire block fronting on the
west side of Michigan Boulevard. extending from 7th to 8th Sts., Chicago,
Ill., and there is now in construction on this site a large hotel with more
than 2,800 outside rooms, each with private bath. The main hotel building
will extend approximately 402 feet on Michigan Boulevard and 174 feet on
both 7th and 8th Sts. In addition, there is also in construction a 12-story
service building, fronting on Wabash Ave., directly back of and connected
with the main building and occupying a ground area of approximately
174 x 52 feet. The combined tracts have an area of approximately 79.000
square feet. This land has an improved valuation of $6.275,000.
The main hotel building will be 25-stories in height, with basement and

two sub-basements in addition. 'the entire construction will be of the
highest type of fireproof construction, built with steel columns and girders,
reinforced concrete floors and roofs.

Earnings.-Estimated earnings available for interest, after property taxes
and depreciation, based on 15 years of experience by the same management
In the operation of the Hotel La Salle, Chicago. one of the largest properties
of this kind in the city, are at the rate of more than 33i times the maximum
annual interest charges on the series "A" bonds. Annual net income in
excess of $2,800,000 is estimated.

Balance Sheet as of Dec. 311925.
LiabU tiles-

Plant, equip., de  $8,093.570
Cash and U.S. Govt. secur  15,347,181
Hotel La Salle 1st mortgage

Accounts payable 
Taxes accrued (real estate) _
Savings on contract 

$24,104
131,609

1,000
53% bonds 318,128 1st mtge. bonds, ser. "A"___ 13,000,000

Accounts receivable 341 Gen. mtge. bonds 3,000.000
Accrued interest 194,761 Preferred stock 3.600,000
Deferred charges 706,618 Common stock 3.400,000

Surplus 1,503,987

Total $24,660,600 Total $24,660,600

Southern Pipe Line Co.-Capital Distribution.-
Stockholders have been informed that the company expects to mall the

new $50 par stock certificates, together with checks covering $40 a share
capital stock' reduction, on or before July 10, nstead of on June 25. See
V. 122, p. 2813.

Texon Oil & Land Co.-Stock Put on 80C. Ann, Div. Basis.
The directors have declared a quarterly dividend of 20 cents per share,

payable July 24, to holders of record July 10. In the previous quarter an
extra pdaiviiddend of 15 cents and a regular quarterly dividend of 5 centsw 

The Group No. 1 Oil Corp. declared a dividend of $750 a share, payable
Oct. 15 to holders of record Oct. 1. Of this dividend Texon Oil & Land
Co. will receive a total of 5964,875.-V. 122. p. 2513.

United Cigar Stores Co. of America.-Listing.-
The New York Stock Exchange has authorized the listing on or after

June 30 of 22,773 additional shares of common stock, par $25, on official
notice of issuance as a stock dividend, also of 14,118 shares of common
stock on official notice of issuance in exchange for property, making the
total amount applied for to date 546,469,863.
The directors on April 30 19E6 authorized the issuance of 14,118 addi-

tional shares of common stock in exchange for 12,000 shares of class A
preferred stock, par $100 and 10 shares of class B preferred stock, par
$100, and 5,010 shares of common stock without par value of Charles F.
Noyes Co., Inc., a New York corporation, to be acquired as an investment.

Charles F. Noyes & Co., Inc.-This Company was organized on April 28
1926, in New York. with an authorized capital of 12,000 shares of 6%
cumul. class A pref. stock, par $100, 12,000 shares of 6% cumul. class B
pref. stock, par $100 and 10,000 shares of common stock without par value
and acquired all of the assets, including good will, of the business of Charles
F. Noyes, trading under the registered trade-names of "Charles F. Noyes
Co.," who has been engaged since 1898 in New York City in carrying, on
a real estate brokerage business. Its gross sales of real estate in the year
1925 have been in excess of $149.000,000. The new company intends to
continue the real estate brokerage business formerly conducted by Charles
F. Noyes Co., not only in the City of New /ork and surrounding territory
but also in the various States of the United States, either directly or through
subsidiary companies to be organized. It also has assumed the entire
management of all of the real estate owned by the United Cigar Stores Co.
of America in Greater New York. The earnings of Charles F. Noyes Co.,
the old company, before bonus distributions and taxes, were as follows:

1921.1925. 1924. 1923. 1922.
$392,624 5188.280 $148,270$667,626 $271,446

Practically the entire assets of Charles F. Noyes Co.. Inc. consist of its
good-will and value as a going concern. In order to preserve such good-
will, the new company in addition to having insured the life of Charles P.
Noyes. President, for $2,400,000, has under a written contract engaged
the services of Charles F. Noyes as President of the Company for a period
of 10 years from May 1 1926.-V. 122, p. 2815.

United States Finishing Co.-Refunds Bonds.-
The 5 7 1st mtge. bonds of the Sterling Dyeing & Finishing Co., dated

July 1 1901. assumed by the United States Finishing Co. in 1904, are
payable at the Equitable Trust Co. of New York, successor trustee, on
July 1 of this year. There were outstanding in the hands of the public
$241.000 of Sterling bonds in January last.
The United States Finishing Co. recently offered to holders of Sterling

bonds an opportunity to refund them into the company's 5% consolidated
gold bonds. For each Sterling bonds of $1.000 turned in with July 1
1926 coupon sttached the company will issue a consolidated bond of $1,000
bearing interest from Jan. 1 1926 at the rate of 5% per annum and will
pay a bonus of $15 in cash. The consolidated bonds are secured by a
first mortgage on the Norwich, Pawtucket and Providence (SilverSpring)
plants, and when the Sterling bonds are retired on July 1, the mortgage
will become a first mortgage on the Sterling plant as well.
The "Chronicle" has been informed that "a very considerable pro-

portion of the holders of the bonds have, since Jan. 25. exchanged them
for consolidated bonds in accordance with the offer. Bonds not so ex-
changed will be paid on July 1 and an equivalent amount of consolidated
bonds will be issued and sold. This will have the effect of increasing the
total amount of consolidated bonds after July 1 1926 from $1,757,000 to
$2,000,000, less the bonds redeemed and held in the sinking fund now
amounting to $406,000. The sinking fund will be in a position after July 1
to purchase about $60.000 more of consolidated bonds."-V. 122. p. 2514.

United Steel Works Corp. (Germany).-$30,000,000
61A% Gold Bonds Offs •ed.-Dillon, Read & Co. are heading
the syndicate which will offer this morning (June 26) $30,-
000,000 6M% gold bonds, series A. This operation con-
stitutes, it is announced, the largest foreign industrial
loan so far arranged in the United States. Associated with
Dillon, Read & Co. at the head of the national distributing
syndicate are the International Acceptance Bank and the
J. Henry Schroder Banking Corp. The bonds mature in
25 years. They are dated June 1 1926 and are offered at
96 and int., to yield about 6.83%. Each bond will bear a
non-detachable stock purchase warrant, carrying the right
to buy 1,000 reichsmarks of the common stock of the United
Steel Works Corp. at $297 50 a share (viz., 125% of par).
The bankers state:
These bonds are callable all or part by lot on any interest date, after 30

days notice, at 105 up to and incl. June 1 1931: thereafter to and incl.
June 1 1936 at 103; thertafter to and incl. June 1 1941 at 101; thereafter
prior to maturity at 100, in every case plus accrued interest.

Sinking Fund.-The corporation agrees to provide a sinkingfund sufficient
to retire the entire issue of series A bonds by maturity, by semi-annual call
by lot (first redemption Dec. 1 1926) at 100 and int, at the annual rate of
$600.000 up to and incl. Dec. 1 1938 and at the rate of $1,800,000 annually
thereafter to maturity.

Corporation.-Organized in Jan. 1926. Has contracted to acquire the
properties and assets, including good will, trade marks, &c. (except certain
coal properties) of four of the leading steel, iron and coal companies in
Europe, namely Rheinelbe Union, Thyssen, Phoenix and Rheinstahl. In
addition to taking over the entire business of these concerns, the corporation
Is acquiring 56% of the stock of the Alpine Montan Steel Corp.. which
owns one of the largest deposits of high-grade iron ore in the world. Upon
completion of acquisition of these properties, the corporation will rank as
the largest industrial unit in Europe and the second largest steel company
in the world, ranking next to the United States Steel Corp. The opening
balance sheet of the United Steel Works Corp., after giving effect to the
acquisitiqn of assets and assumption of liabilities and the issuance of bonds
now being offered in the market to the public, shows total assets of over
$350.000,000. Current assets are $86,799,000, against current liabilities
of A16,619,504.

Security.-The bonds are to be a direct obligation of the company, secured
by fixed assets valued at 4 times the sum of all underlying liens, including
existing charges under the Dawes Plan, these $10.000.000 series A bonds
and all other bonds issuable against the properties presently to be mort-
gaged. H. A. Brassert. American consulting engineer, who made an in-
vestigation of the properties for Dillon, Read & Co., valued the fixed assets
of the corporation at $537,671,800, the appraisal being bated upon present
replacement costs in Germany, and after allowing for depreciation and
obsolescence. The opening balance sheet after giving effect to the current
financing shows total current assets aggregating $86.299.087, includingover $22.000,000 cash. Current liabilities totaled $16,629.504-a currentratio of better than 5 to I.
Earninos.-Mr. Brassert estimates the corporation's annual net earningswill average $28,311,358 for the 5 years 1927 to 1931, incl., after allowing

for depreciation and all other charges, excepting interest, payments underthe Dawes Plan and profits taxes. These earnings, which are based uponAmerican accounting methods, approximate 3 times the sum of maximumannual interest charges on 530.000.000 series A bonds, on bonds to the valueof about $30.000.000 payable in foreign currency and to be issued abroad,on existing underlying liens and estimated maximum annual paymentsunder the Dawes Plan. In estimating earnings no effect has been given tothe benefits which it is expected will accrue to the German iron and steelindustry when the currencies of France and Belgium are stabilized In
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Mr. Brassert's opinion such stabilization will result in a 20% increase in
his estimated net earnings.

Capitalization.-Corporation will have an authorized capital stock con-
sisting of $190,400,000 common stock, $11,900,000 preferred participating
certificates, series A, and $17.850,000 participating certificates, series B,
or a total of $220,150,000. Of the total 8208,845,000 is being issued to
acquire the properties to be taken into the consolidated organization.

Listing .-The common stock, it is expected, will be promptly listed on
the Berlin Stock Exchange. Application will be made to list the bonds
now offered on both the Boston and New York stock exchanges.

Universal Chain Theatres Corp.-New Theatre.-
It is announced that the corporation will construct a 3.500 seat motion

picture house at 46th St. and New Utrecht Ave. in the Borough Park section
of Brooklyn, N. Y. The cost of the project is estimated at more than
$1,000,000 and construction will start in July.-V. 122, p. 3096.

Utah Apex Mining Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25 cents per share

payable July 15 to holders of record July 3. Dividends of 35 cents per share
were paid quarterly from April 1925 to April 1926, incl.-V. 122, p. 1780.

Virginia Alberene Corporation.-Earnings.-
fAlberene Stone Company.]

4 Mt s. Ended April 30- 1926. 1295.
Gross sales $591.059 $519,271
Discounts, freights and allowances 19,706 21,578
Manufacturing cost, &c 500.586 473,477

Manufacturing profit $70,767 $24,216
Other income 12,681 14,654

Gross income $83,448 $38,871
Interest on 1st mtge. bonds 38,370 15,009
Other interest 6.238 4,106

Balance before depreciation. depletion, &c $38,839 $19,756
-V. 122, P. 3356. 3229.

(V.) Vivaudou, Inc.-Earnings.-
The company reports for the 4 months ended April 30 1926 a profit of

$608,197 after charges and depreciation, but before Federal taxes.-
V. 122, p. 3467. 2669.

Ward Baking Corporation.-Plans Expansion.-
Expansion plans of the corporation include the construction of new baker-

ies at Philadelphia and Baltimore, at a cost of $1,350,000. and additions to
present plants in Pittsburgh, Pa., and Columbus, 0., increasing the valua-
tion of these by about $1,000,000.
When completed, the Philadelphia plant, costing $350,000, will be used

for the present for the manufacture of cake. This plant is now being
equipped with a 70-foot traveling cake oven with a capacity of 45,000 lbs.
a day. The $1,000,000 Baltimore plant will be used for both bread and
cake manufacture and will be equipped with one 100-foot traveling bread
oven with a capacity of 75.000 lbs. a day and one 70-foot traveling cake
oven with a capacity of 45.000 lbs. a day. The addition to the Pittsburgh
bakery, will increase the value of that plant by $650,000 and its facilities
will then include two 130-foot traveling bread ovens with a capacity of
200,000 lbs. a day and two 60-foot traveling cake ovens with a capacity
of 70,000 lbs. a day. When rebuilding operations are completed at the
Columbus bakery its valuation will be increased by $350.000, including
equipment capable of baking 70.000 lbs. of bread and 45,000 lbs. of cake
daily.

All of the above plants will be automatically operated throughout and
their total capacity will exceed 200,000 lbs. of cake and 340,000 lbs. of
bread daily.
The volume of business passing through the company's Detroit bakery,

which began operations on Aug. 17 last, has reached a point where it is
expected to show a profit in the company's five-week period ending July 3.
according to the corporation. This bakery, built at a cost in excess of
$1,500,000. is equipped to produce 70.000 lbs. of cake and 100,000 lbs. of
bread dally.-("Official.")-V. 122, p. 3467.
Warner Brothers Pictures, Inc.-Report.-
Years Ended March 27- 1926. 1925.

Gross income from operations $8.657,825 $4,549.713
Cost of sales and general. &c., expenses 9,455,177 3,387,812

Operating profit loss $797,351 $1,161.901
Other income 242,929

Total income loss $797,351 $1,404,830
Other charges, &c 540,475 120,880
Federal taxes 182,000
Dividends on Class A stock 224,976 14,742

Net loss 
Consolidated

Mar. 27 '26. Mar. 31'25.
Assets-

$1,562,802sur$1087,208
Balance Sheet.

Mar. 27 '26. Mar. 31'25.

Land, bidgs., &c_ _ 3,587,921 1,900,954 Class A stock 1,999,800 2,000,000
Cash  492,619 830,577 Common stock.,.. x153,751 1,343,572
Notes receivable_ 22,208 3,330 Notes payable_ _ 1,867,820 139,831
Accts. receivable_ _ 489,214 782,570 Purch. mon. oblig. y938,160 246,000
Inventories  4.315,900 1,229,528 Accts. pay & accels 999,428 271.189
Adv. to outside Royalties pay. to

producers 132,419 outside produc'rs 98,588
Positive prints, &c. 359,746 96,913 Res, for guarantees
Rights & scenarios 112,875 102.375 to producers_ _ _ 50,000
Deposit to secure Adv. pay, for film

contracts 293,153 10,399 service, &c 209,984
Investments  68,378 186,165 Prov. for Fed. tax_ 182,000
Deferred charges._ 669,812 42.722 Distrib. dep. on
Good-will 139.031 contracts  311,332

3-year 6)4% notes 4,000,000
Mtges. maturing

after one year. _ 732,397
Prop'n applic. to
min. Int. of subs. 140.845 13,365

Surplus z678.243 678,243
5,185,534Tot. (each side) .10,683,277 Deficit  985,743

: Represented by 350,000 shares of no par value. y Maturing within
one year, $737,160; maturing serially after one year. $201,000. z Arising
from appraisal of properties at Dec. 31 1924.-V. 122, p. 764.

Washburn Wire Co.-Extra Dividend.-
The directors have declared an extra dividend of of 1% in addition to

the regular quarterly dividend of 1;4% both payable June 30 to holders of
record June 19. This declaration is the same as that made 3 months ago.
V. 119, p. 1519.

Western Auto Supply Co.-Dividend No. 2.-
The directors have declared the regular quarterly dividend of 50 cents a

Share on the participating preference stock payable July 1 to holders of
record June 21. An initial dividend of like amount was paid on this issue
on April 1 last.-V. 122. p. 1469.
Wire Wheel Corp. of America.-Annual Report.-
Calendar Years- 1925. 1924. 1923.

Gross business  $1,370,184 $1,825,069 $1,483.196
Balance Sheet Dec. 31.

Assets- 1925. 1924. Liabilities- 1925. 1924.
Real est., bldgs. & Preferred stock . . _$3,600,000 83,600,000
equipment $836,473 $889,539 Common stock__ 500,000 500,000

Patents 582,451 717,392 Accounts payable_ 41,718 33.287
Good-will  1,648.712 1,648.711 Accrued pay-roll__ 4,621 1,252
Cash 422,240 214,395 Accrued taxes_ ___ 7 597
Wkg. fds. & st'ps_ 2.734 2,742 Surplus  75,433 545,007
Investments  7,900 7,900
Notes&accta.ree.dre 170,784 126,137
Invest, at branches 114,397 353,018
Inventories  305,005 627.553

Total (ea. side)-$4,221,777 $4,680,143Deferred items 131,083 92,755
-V. 120. p. 2282.

Willys-Overland Co.-Earnings-To Retire Pref. Stock.-
The company reports net profits of 82,531.839 for May 1926. after

all charges, but before Federal taxes, as compared with a net profit for
$2.112,185 for the month of April, making a net of $4,644,024 for the
first two months of the second quarter in the fiscal year. For the first
three months of the current year profits amounted to $1.233,826.

It is announced that the new Whippet model, which has just been
introduced, has reached a production of 300 cars a day, with plans for
gradually increasing output to 500 by the middle of July. Willys-Knight
production, it is stated, is still above 550 a day.
A dispatch from Toledo states that the company will retire $745,512

of the outstanding preferred stock by July 1. Terms of retirement provide
that 3% of the maximum amount ever outstanding shall be retired by
July 1 each year. As of Dec. 311925. there was outstanding $22,049,500
of preferred stock (see V. 122, p. 2184).-V. 122, p. 3475. 3096.

Zellerbach Corp. & Subs.-Annual Report.-
Years Ended April 30- 1926. 1925.

Gross profit (incl. in 1926 other income) $7,357.951 $7,022.909
Operating expenses 3,859,516 3,829.406
Depreciation 624.905 550,060
Interest and discount 266,546 350,099
Federal income taxes 340,000 306,679
Reserve for contingencies 110,710

Balance, surplus $2,156,274 $1,986,664
Less profit for 6 mos. ended Oct. 31 1924 985,086
Surplus May 1 1925 447.025

Total 82.603,299 a$1.001,578
Dividends paid on pref. stock of subsidiaries b$171,087 87,178
Dividends on common stock 1,061,695 467,375

Surplus April 30 $1,370.517 $447,025

a Net profit for the six months ended April 30 1925. b Preferred stock
of the Zellerbach Corp. was not issued until March 2 1926 and first dividend
thereon was paid June 1 1926.

Note.-Although the organization of the Zellerbach Corp. was not con-
summated until Jan. 1 1925, it was considered for accounting purposes as
being in effect Nov. 1 1924. For this reason the net profit of all the sub-
sidiaries for the six months ended Oct. 31 1924 was included in the book
value of the capital stock of the corporation as at that date.

Consolidated Balance Sheet April 30.
1926.

Assets- $
1925.
$

1926.
LlablIftfea-

1925.

Plant & equip_ __a12,329.151 12.846.868 Preferred !nook _ _ .1,6,013,850 e2.506,250
Patents, easements Common Stock _ _c 16,173,629 16.174,674
& leases  1,530,882 1,458,082 Notes payable__ _ 300.000 1,348,375

Cash  960,885 895,973 Accts. payable__ 1.829,759 1,625,056
Notes & accts. rec. 4,085,191 3,795,923 Mtgs. & contr. pay d830,483 339,698
Inventories   6,119,142 6,398,043 Federal taxes 343,160 286,508
Other receivables_ 567,688   Funded debt 468,500 3,740,000
Investments   825,329 616,476 Special reserves_ _ 269,710 139.992
Deferred charges  1.181,340 744.699 Accrued expenses_ 148,486

Surplus 1.370.517 447.025

Total 27,599,607 26,758,064 Total 27.599.607 26,756,064

a After deducting $3,483,139 reserve for depreciation. b Represented by
60,000 shares of no par value stock of the Zellerbach Corp. and 138% shares
of preferred stock of the Northwestern Power & Light Co. in the hands of
the public. c 707,803 shares, no par value. d Including $460.122 pay-
ments maturing subsequent to April 30 1927. e Preferred stock of sub-
sidiaries in hands of public.-V. 122, p. 3475.

CURRENT NOTICE.

-"Practical Suggestions for Travel Abroad" is the title of an attractive

hand-book which has just come from the press. It is being published by
the Seaboard National Bank of New York for the benefit of the holders of

Seaboard checkbook-letters of credit. The book contains some 170 odd

pages and deals with 70 different subjects on which the traveler may wish

to receive authentic information before or during his journey. The las

part of the book is reserved for the traveler's personal memoranda. I

contains useful tables and schedules enabling even the novice to plan all

the details of the journey and at the same time arrange efficiently his

business and personal affairs at home.

-Doremus & Co. announces that James C. Gilruth is now associated
with that advertising agency, in charge of its news department in Chicago.
Mr. Gilruth is a trained newspaper man, having been City Editor of the

Chicago "Daily News" for several years, and has handled news for a num-
ber of important institutions. He is an experienced financial news writer

and was formerly connected with one of Chicago's larger national banks
as Manager of its new business department.

-"Eight Investment Opportunities" is the caption of a large four-page
circular which the American Bond & Mortgage Co. is distributing and
which illustrates and describes eight first mortgage bond issues, carefully
selected to meet the needs of Investors at the mid-year reinvestment period.
Copies of this circular may be obtained through the main offices in Chicago

and New York, or through any of the twenty branch offices throughout

the country.
-Eastman, Dillon & Co. announce that George N. Buffington has

joined their organization in the buying department, as assistant to M. H.

Bent, Chicago partner. Mr. Buffington for the past year was affiliated

with Illinois Merchants Trust Co. and previously with Hayden, Miller &

Co. of Cleveland. He started his banking career in the credit department

of the Central Trust Co. of Chicago.

-Adolphus E. Graupner, formerly Judge of the Superior Court of Cali-
fornia, and since its organization a member and Chief of Division No. 3 of

the United States Board of Tax Appeals, has become associated with

Weill, Wolff, Satterlee & Blakely of Washington, D. C., and will specialize

in practice before the Board of Tax Appeals and the United States Courts.

-A. E. Fitkin & Company will open a new office in Chicago on July 1.
A suite has been leased in the New York Life Building on South La Salle St.
David F. Thomas, the resident manager, was affiliated with Hornblower &
Weeks for the last thirteen years. The company specializes in the dis-
tribution of public utility securities.

-The New York Trust Co. has been appointed co-trustee under the
indenture dated May 1 1926 securing $3,000,000 Mansfeld Mining &
Smelting Co. 15-year 7% (closed) mortgage sinking fund gold bonds
due May 1 1941.

-Chatham Phenix National Bank & Trust Co. has been appointed
trustee under trust mortgage of the S. S. & L. P. Corp., dated June 1 1926,
securing an issue of $340,000 first mortgage 6 % gold bond certificates
due June 11936.

-The Seaboard National Bank of the City of New York has been
appointed coupon paying and fiscal agent for Rochester Button Co. first
(closed) mortgage 6J% 15-year sinking fund gold bonds.

-Burnham, Herman & Co., members of the New York Stock Exchange,
announce that Ernst Oberhumer, formerly of Abraham & Co., is now
associated with them in charge of their statistical department.

-The New York Empire Co., Inc., announces the election of Conrad H.
Liebenfrost as Vice-President. He will continue as sales manager of the
company.

-Guaranty Trust Co. of New York has been appointed transfer agent
for the 7% preferred stock of the Industrial Finance Corp. of New York
City.
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Solves and Pocuments.
PUOLISHID AS ADVERTISEMENTS

AMERICAN CAR AND FOUNDRY COMPANY

TWENTY-SEVENTH ANNUAL REPORT WITH CONSOLIDATED HAL A NCE SHEET OF AMERICAN CAR &
FOUNDRY COMPANY, AMERICAN CAR AND FOUNDRY SECURITIES CORPORATION, AMERICAN

CAR AND FOUNL)RY EXPORT COMPANY—FOR THE FISCAL YEAR ENDED APRIL 30 1926..

To the Stockholders:
There is annexed, with Certificate of Audit attached, the

Consolidated Balance Sheet and Statement of Net Earnings
showing the condition at the close of its twenty-seventh
fiscal year, ended April 30 1926, of the Company and its
wholly-owned subsidiaries, American Car & Foundry Se-
curities Corporation and American Car & Foundry Export
Company.
111 The formation of the Securities Corporation to serve "as a
facility for the convenient handling of some of the Company's
activities" was noted in the letter to the Stockholders of
June 25 1925. The Export Company serves as a medium
for the handling of the Company's business in the foreign
field.
The year's earnings have been sufficient for the payment

of dividends on the Capital Stock of the Company aggre-
gating $5,700,000—$2,100,000 on the Preferred and $3,-
600,000 on the Common—and for the transfer of more than
$400,000 to surplus.
The sound and liquid condition of the Company's finances

is shown by the Balance Sheet—the details of which do not
call for any particular comment.
The railroad buying of new equipment during the year has

not been in the volume that reasonably might have been
expected. It has been done spasmodically and at prices
that have made a profit possible only by keeping costs to a
minimum—this calling for the practice of the utmost economy
and efficiency in all departments of the Company's activities.
The railroads generally are in good financial condition.

There is hanging over them no threat of legislation adversely
affecting their interests. Undoubtedly there is need of
additional equipment if they are to discharge adequately
their functions as carriers of the products of the country's
industry. These conditions justify the expectation of in-
creased buying activity—and when that comes there is no
reason to doubt that the Company will get its fair share of
the business.
There has been a very noticeable and progressive lessening

of the volume of business done in the rebuilding and repairing
of old equipment. This is due, in part, to a more or less
insistent demand that the railroads should in their own
shops rebuild and repair their worn equipment. Such de-
mand is not justified on the score of cost. Your Manage-
ment has given this phase of the industry its earnest atten-
tion, and is convinced that the cost to the roads of them-
selves doing such work is substantially in excess of the cost
of having it done in the shops and with the trained organiza-
tions of concerns such as your Company. It is to be hoped
that the roads will give to this subject the further thought
and study its importance deserves.
During the year just ended the volume of the Company's

export business has been much greater than during the pre-
ceding year, and this increase in volume has brought with it
a corresponding increase in the profit realized. Close atten-
tion is given to the credit risk with respect to all such busi-
ness offered.
In the manufacture and sale of miscellaneous products,

the Company has done a business satisfactory both as to
quantity and profit.
The year closed with a fair amount of business booked.

Since that date and up to the time of this writing, there has
been some renewal of buying—and there is no cause to
complain with respect to the share of such business obtained
by the Company.
The Management for some time past has been giving care-

ful study to the problems in transportation, both of passen-
gers and of freight, presented by the growing use by the
electric and steam railroads of automotive vehicles, including
motor buses, motor trucks and motor-driven rail cars.
Such vehicles have already demonstrated their value in
service supplementary to that of many street and inter-
urban electric railways, and for use by branch lines of steam
railways where, under present-day costs, the available
traffic has not been sufficient to permit of profitable opera-
tion by the older methods—and unquestionably they will
play an increasingly important part as factors in the im-
provement of railway earnings.

Recognizing these conditions, the Management concluded
some time ago that in the manufacture and marketing of
such automotive equipment there lay a legitimate and
profitable field for an extension of the Company's activities—
and during the year just closed it has entered that field by
the organization of American Car & Foundry Motors Com-
pany and the acquisition of a controlling interest in the
newly-organized The Brill Corporation. There remain to be
worked out many problems in the co-ordination of auto-

motive service with that of steam and electric roads, as well
as in the further development of equipment adapted thereto.
That they will be worked out satisfactorily, and to a profit-
able conclusion, the Management has little doubt.
To the members of the Company's organization, without

whose loyal and hearty co-operation the satisfactory results
of the year could not have been achieved, the Management
takes this opportunity of expressing its thanks and appre-
ciation.

By order of the Board,
Respectfully submitted,

W. H. WOODIN, President.
June 22 1926.

CONSOLIDATED BALANCE SHEET APRIL 30 1926.
ASSETS.

Property and Plant Account  $72,995.339 25
Current Assets  55.841,85722

Materials on Hand, inventoried at cost or
less, and not in excess of present market
Prices $12,498,024 34

Accounts and Notes Receivable  14,768,973 33
Liberty Loan Bonds and U. S. Treasury
Notes  16,420.677 62

Stocks and Bonds of other Companies at
cost or less, and not in excess of present
market value  5,015,550 91

Cash in Banks and on Hand 7.138.631 02  
8128.837.196 47

LIABILITIES.
Capital Stock:

Preferred (300,000 shares—par value $100 00 per share)- 830.000,000 00
Common (600,000 shares—no par value)  30.000,000 00

Current Liabilities  14,959,100 61
Accounts Payable, not due; and Pay Rolls
(paid May 10 1926) $12,860,436 33

Provision for Federal Taxes 673,664 28
Dividend No. 109 on Preferred Capital
Stock (payable July 1 1926) 525,000 00

Dividend No. 95 on Common Capital
Stock (payable July 11926) 900,000 00

Reserve Accounts 12,632.799 55
For Insurance 81,500,000 00
For General Overhauling, Improvements
and Maintenance 212,641 86

For Dividends on Common Capital Stock,
to be paid when and as d.eclared by
Board of Directors 10.800,00000

For Improving Working Conditions of
Employees 120.157 69

Surplus Account 41.245,296 31
$128.837.196 47

STATEMENT OF CONSOLIDATED NET EARNINGS
AND DISPOSITION OF SAME.

Earnings from all sources for the twenty-seventh fiscal year
ended April 30 1926—before deducting Repairs, Renew-
als, etc., as noted hereunder—and after making pro-
vision for taxes  $9,274,572 08

Less: Renewals, Replacements, Repairs, New Patterns,
Flasks, etc  3,17i,67435
Net Earnings  $6,102,897 73

Less:
Dividends
On Preferred Capital Stock, 7%  $2.100.000 00
On Common Capital Stock  3,600,000 00

  5,700,000 00
Surplus Earnings for the year  $402.897 73

STATEMENT OF CONSOLIDATED SURPLUS.
ConsoHdated Surplus, April 30 1925  $40.842,398 58
Add: Surplus Earnings for the year  402,897 73

Consolidated Surplus, April 30 1926  841.245.296 31

STATEMENT OF CONSOLIDATED WORKING
CAPITAL.

Consolidated Working Capital, April 30 1925  827,552,960 37
Add: Surplus Earnings for the year ended April-30 1926- 402.897 73

$27,955,858 10
Add: Net amount deducted from Property and Plant
Account through disposal of various items thereof
during the year 294.098 96

Consolidated Net Working Capital
Excluding Reserves, April 30 1926  628,249,957 06

W. II. Woodin, Esq., President American Car & Foundry Co.,
New York.

Dear Sir: We have made an audit of the books and ac-
counts of the American Car & Foundry Company, American
Car & Foundry Securities Corporation and American Car &
Foundry Export Company for the fiscal year ended April 30
1926, and in accordance therewith, we certify that, in our
opinion, the foregoing statements of Income and the Balance
Sheet are true exhibits of the results of the operation of
those Companies for said period, and of their condition as of
April 30 1926.

THE AUDIT COMPANY OF NEW YORE,
A. W. DUNNING, President.
H. I. LUNDQUIST, Secretary.

New York, June 21 1926.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, June 25 1926.
COFFEE on the spot has been steady with a fair business.

Santos 4s, 23 to 233(c.; Rio 7s, 2034c. Prompt shipment
Bourbon Santos 2-3s here at 23.400.; 3-4s at 22.45 to 22.950.;
3-5s at 21.90 to 22.70c.; 4-5s at 21.90 to 22.10c.; 4-6s at
21.950.; 5-6s at 21.35 to 22c.; 6-7s at 21.60c.; 7s at 210.
Fair to good Cucuta at 253/i to 26c.; washed Caracas, fair,
27 to 273/20.; Porto Cabello, washed, 273 to 28c.; Colombian,
Ocana, 25 to 253'c.; Bucaramanga, natural, 27 to 273/20.•
Honda, Tolima and Giradot, 293% to 303c.; Medellin, 30%
to 31 %c.; Manizales, 293% to 3034c. Spot later was dull with
Rio 7s 20 to 203c. and Santos 4s 223% to 23c. Some of
the cost-and-freight offers on the 21st- were 25 points higher
than on the 19th inst. Bourbon Santos 4-5s for prompt ship-
ment were 21.450.; 4s, good bean, good roast, strictly soft, at
21.80c. Some take the ground that as there is sufficient
coffee on hand and afloat to supply the trade's requirements
for the summer months, and that the new-crop year is about
to open, there is no justification for the present price, and
they believe that the usual summer decline will set in at the
first sign of weakness in the Brazilian markets. To-day spot
trade was dull; Rio 7s 20 to 2034c. and scarce; Santos 4s,
223 to 230.
A rise in Brazil, with the fact that New York was still

below a parity of prices in Brazil, caused buying on the 21st
inst., some of which apparently was for Europe. An open-
ing advance reached 20 to 26 points. On the 22d inst. fu-
tures closed unchanged to 5 points lower. Rio futures were
150 to 350 reis lower. Rio exchange on London was up
3-32d. at 7 31-32d., while the dollar rate was off 80 reis at
6$200. Santos futures were unchanged to 100 refs lower.
Santos exchange was up 3-32d. at 7 31-32d.•

' 
the dollar rate

dropped 80 reis to 6$200. Some think that the present price
means a very attractive return to growers and that the De-
fense Committee will sell as much of its holdirgs as possible
at around this level. The successful flotation of a loan here
and in London has probably encouraged Brazilian coffee
interests. In view of the strong appearance of the market,
shorts have covered and a new long interest developed, leav-
ing the market, in the opinion of some, in a weaker technical
position. Some have been expecting a reaction, which has not
occurred. Brazil prices on the contrary recently advarced
until they are at a much higher laid-down cost basis than spot
prices. Since May 1, strange as it sounds, spot prices have
advanced only % to %c.

' 
while offers from Brazil have ad-

vanced from 1 to 2c. and futures here advanced from 100 to
130 points. The control of the market rests with Brazil,
but the demand was so poor and the deliveries so good that
many expected the usual June decline. It may yet occur.
First notice day for July deliveries fell to-day, and it was not
expected that many notices would be issued. There was a

• possibility, however, that covering of shorts might cause an
advance to a point which would permit some high-grade
mild coffees to be delivered. Fluctuations in Brazilian ex-
change rates have caused higher levels in the cost-and-freight
market, but every now and then some shipper makes low
offers which are quite readily absorbed by Front Street hens( s

It is emphasized in various quarters that New York is at
a considerable discount under prices at which coffee can be
imported for delivery against exchange contracts. Rio 7s
for prompt shipment were quoted at 19.300..

' 
equal to 20c.

for July delivery, when the July option was at 18.13o. Spot
Rio 7s were selling at 20c. to 203.o. less 2% and Robusta
coffee at 21 to 21%o. less 2%. When the July shorts cover,
differences will probably narrow. It is declared that the
future of the market depends on Brazil. The Defense Com-
mittee owns a large percentage of the Santos stock. The
purchase of this coffee has prevented a decline but the sale
of it may prevent a big upward swing. News of the progress
of the 1927-28 crop will be awaited with interest and will
undoubtedly have an influence on prices. On the 21st inst.
foreign buying and local covering steadied prices. With
Brazilian exchange rates unsettled, shippers hesitate to make
offers. Rio 7s here 20 to 203c. and Santos 4s, 22% to 23c.
Offers included prompt shipment Santos Bourbon 3s at 223'c.;
4-5s, 21.45c. to 21.70c.; 5-6s at 213/ic.; Santos grinders, 7-8s
at 193/io.• 8s at 20c.; part Bourbon, 3s at 223/ic.; 3-5s at
21.70 to 2c.; 4-5s at 21.60 to 213%c.; 5-6s at 21 W.; Santos
Peaberry, 3-5s at 22.30c.; Rio 7s at 19.10 to 19.300.; 7-8s at
19c.; Victoria, 7-8s at 18.80 to 19c. Future shipment Santos,
June-July Bourbon, 3-5s at 21 W.• July-Sept., 5s at 21304
Aug.-Nov. Bourbon, 42 at 21 3/ic.; 315s, part Bourbon, at 21c.;
Jan.-March, 3-4s at 203/ic. To-day futures closed 3 to 20
points lower with sales of 66,250 bags. No July notices

were issued owing to the scarcity of Rio coffee here. Brazil
markets were weaker. Santos futures were down 175 to
325 reis. Santos exchange was 1-64d. lower at 7 63-64d.
The dollar rate fell 10 reis to 6$170. Rio exchange was
1-32d. lower. Final prees show a rise for the week of 20
to 40 points.
Spot unofficial_

- 
_-_201.1 I Sept 17.79 @trod IMarch_ _ _ _16.30 ©nom .

July 18.45e9trad Dec 16.90101116.92 I May 15.90@ trod

SUGAR.-On the spot sales were made at 2 13-32o. for
prompt Cuba for a time and then fell to 2 11-32o., with
business to the extent of 250,000 bags at these prices.
China, Japan and the United Kingdom bought about 55,000
tons Cuba raw. Far Eastern markets paid about 2.290. to
2.30c. f. o. b. Cuba. United Kingdom paid us. 6d. for
July shipment, equal to about 23/8c. c. & f., New York.
Three more Cuban centrals finished grinding during the
week, leaving only 6 working. Atlantic port refiners'
meltings the past week were 70,000 tons and their stock was
381,027 tons, against 249,528 a year ago and 224,424 tons
two years ago. Cubes for July were offered the United
Kingdom at us. 63%d. and for August at us. 7 Cuban
cables reported general rains and forecast of more, and that
another central, the San German, had finished its crop
with outturn of 518,163 bags, against estimates of 600,000
bags. The big event in futures was the sale of 172,050
tons here on the 24th inst., a new high record. The market
was short. The shorts got the sugar rather easily. That
is one way of looking at it. Another is that that amount
could be absorbed so readily. At one time prices on the
24th inst. were 2 to 5 points below the high for the day,
but the next change was 2 points lower to 2 higher. De-
livery notices for 77,750 tons were issued and were stopped,
it is understood, by producing interests. Refined was in
fair demand at 5.40 to 5.70o. On the 22d inst. futures
closed 4 to 5 points lower. Prompt sugar was rather weaker.
About 2,000 tons of Philippines at Baltimore sold at 4.142.
Trade here was quiet with 2 7-16c. bid for Cuba and some
Porto Ricos offered at 2 13-32e.

Receipts at Atlantic ports for the week were 54,379 tons,
against 46,432 in the previous week, 59,874 last year and
29,874 two years ago; exports for the week were 73,491 tons,
against 75,097 in the previous week, 116,464 in the same
week last year and 72,684 two years ago; stock 1,361,324,
against 1,380,436 in the previous week, 1,152,898 last year
and 843,198 two years ago; centrals grinding 8, against 9
in the previous week, 18 in the same week last year and 6
two years ago. Cable advices on the 21st inst. reported
the sale to Japan of 7,500 tons of Cuban raws prompt ship-
ment at 2.29c. or 2.300. f.o.b. basis. There was also a
rumor of a sale to China of 20,000 tons of Cubas prompt
at the same price but this transaction was not fully con-
firmed. London closed steady % to 13/id. net higher on
the 21st inst. with sales for the week of 29,300 tons. Ac-
cording to some calculations, Cuban weekly figures showed
receipts 57,706 tons, exports 93,885 tons and stock 1,335,944
tons. Of the exports, 32,589 were for New York, 12,869 for
Philadelphia, 10,074 Boston, 12,729 New Orleans, 5,165
Savannah, 5,572 Galveston, 1,463 interior, 5,818 United
Kingdom, 487 France and 7,119 Japan. Seven mills were
reported grinding.
The outstandirg development according to some is an im-

proved refined situation. Raw sugar became firmer follow-
ing the absorption of distressed duty-free sugars last week;
refiners paid up to 2 13-32c., or an advance of 1-16c. for
Cubas, Porto Ricos and Philippines in prompt and early July
positions without causing any large offerings. Some look
for a gradual rise in price during July and August, in response
to the broad demand, unless the weather should remain
phenomenally cool throughout the summer. The cheapness
of sugar, which undoubtedly has caused consumption to
grow enormously in all parts of the world, may, it is con-
tended, have the contrary effect on production. Certainly
no commodity will long continue to be produced to sell at a,
price less than its producing costs, or at prices so low as to
afford an unsatisfactory investment. Cuba is forced to
legalize stringent restrictions on her output. That is sig-
nificant.
Java cables reported a stronger tone with sales of 125,000

tons or more of Sept.-Oct. shipment at from 103 guilders up
to 103 guilders on bad crop reports and rebuying of contracts
by operators. Consumption of refined in the United States
as indicated by refiners' meltings was only about 88,000 tons
less than the figures for the same period last year, despite the
cool weather. Withdrawal demand is rather good. Stocks
of refined throughout the country are evidently not excessive.
There will be, it would seem, a smaller exportable surplus in
certain countries of Europe. According to latest estimates
Czechoslovakia, an important exporting country, shows a
decrease of about 10% in beet acreage. For Russia, Licht
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recently reported a decrease of about 15% from the original
estimates.
Some of the trade think bearish features have been dis-

counted. Also the fact is emphasized that the large stocks
will soon begin to decrease because of the normal summer
consumption and that prices are at a level to stimulate it.
As these stocks decrease, it is argued, the natural tendency
will be for prices to grow stronger and even to advance
under the spur of a quickened sale. There may be tem-
porary declines, it is added, until stocks have decreased.
Even if some distressed sugar appears now and then, it is
urged that it will be the exception and that the market has
seen its worst. It is further pointed out that a very favor-
able report has been issued by the Agricultural Depart-
ment at Washington as to the fruit crop, which is an im-
portant factor in consumption for the last six months of the
year. With a big fruit prop, cheap sugar and the prices of
all other food products at a very high level, the use of sugar
in various ways will, it is believed, reach a level perhaps of
unusually high proportions. Meantime the fact is not
ignored that prompt shipment refined has been rather ir-
regular, but as a rule throughout the country firm at 5.70c.
for cane and 5.60e. for be, t. Already distribution is in-
creasing and with relatively few exceptions the trade will,
it is said, have completed outstanding contracts by July 1.
Others argue that the position was braced by an estimated
deficiency in supplies of cane sugar the world over of about
1,000,000 tons, compared with the original estimates.
Moreover, monthly figures show that consumption in Europe
makes a good

i
 exhibit, the same as the United States. Re-

finers, it s not unimportant to consider, have in spite of
lulls in trade from time to time increased the margin between
raw and refined sugar by about 25 points without any
detrimental effect on their trade. As some view the matter
the statistical position indicates that at the end of the season
stocks in Europe as well as in the United States will be rela-
tively small. And it is expected that in the second half of
1926 the demand will outrun offerings and competition for
the remainder of the Cuban crop between the United States,
Canada and Europe become keen.
To-day futures ended 3 points lower to 2 points higher,

with transactions down to 32,000 tons. Prompt raws were
quiet and apparently none too steady. Sales of 10,000
Cuba or Santo Domingo were reported to the Far East or
the Continent at equal to 2.27 to 2.30c. f.o.b. Reported
business at 2 11-32c. was not confirmed, but that was the
nominal quotation to-day, for early delivery a decline for
the week of 1-32c. London was dull. Cuba for July
shipment was quoted at 2.290. f.o.b. Floods in Germany
are reported. In some other foreign countries crop prospects
are said to be less favorable than they were a year ago.
Refined sold rather freely here it was stated at 5.45e., ending
at 5.60c. for prompt and 30-day contracts. Withdrawals
were liberal. Final prices for futures show a decline for the
week of 5 to 6 points. Prices weie as follows:
Spot unofficial_ _2 11-321September_ _ _2 .49 ©nom [March 2.68©
.July 2.36@lnom [December.. _2.66© -- May 2.780 ___
LARD on the spot was rather weak at one time, with

trade quiet and the cables irregular. Prime Western, 16.90
to 17c.; Middle Western 16.75 to 16.85c.; city in tierces,
163%c.; city in tubs, 1734 to 1734c. Compound car lots in
tierces, 17%c.*

' 
refined Continent, 1734c.; South America,

18Me.; Brazil, 19Mc. To-day cash demand was only moder-
ate, and prices were rather weaker. Prime Western, 16.95c.
Futures advanced slightly at the opening of the week, with
hogs firm, but on the same day reacted. Liquidation told.
But on the decline some of the large packers bought. That
neutralized the effects of "long" sellirg and hedge sales by
warehouse interests. On the 21st inst. the ending was un-
changed to 2 points lower, while meats declined 5 to 10 points
net. In Liverpool lard was 3d. lower to 3d. higher. To-day
futures were slightly lower. The opening was steady with
hog prices well maintained, and commission houses buying.
Later on the decline in grain made itself felt. Liquidation
set in. Profit-taking was quite general. Hogs closed steady,
however, at the top of $15. Western hog receipts were
71,000, against 90,000 last year. Cottonseed oil was 4
points lower to 5 higher to-day, with the technical position
regarded as better. Final prices for lard show a decline for
the week of 10 to 15 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery cts_ 16 .35 16.32 16.52 16.47 16.35 16.30
September delivery_ _ _ -16.57 16.55 16.80 16.72 16.60 16.57
October delivery 16.55 16.55 16.80 16.72 16.57 16.52

PORK weaker; mess, $42; family, $44 to $46; fat back
pork, $34 to $35. Ribs lower, cash, $18.50, basis 40 to 60
lbs. average. Beef irregular; mess, $18 to $20; packet, $18
to $20; family, $21 50 to $22 50; extra India mess, $35 to $40.
No. 1 canned corned beef, $3; No. 2, 25; six pounds,
$18 50; pickled tongues, $55 to $60 nominal. Cut meats
irregular; pickled hams, 10 to 20 lbs. 2934 to 30e.• pickled
bellies, 6 to 12 lbs., 26 to 2634c. Bellies, clear, dry salted,
boxed, 18 to 20 lbs. 213404 14 to 16 lbs., 22 Mc. Hogs,
Chicago receipts 40,600 on the 21st inst., quoted $14 15 to
$14 95; Buffalo receipts 4,.800, quoted $14.75 to $16. Butter,
lower grade to high scoring, 3434 to 4234e. Cheese, flats,
2134 to 28e. Eggs, medium to extras, 2734 to 34o.

OILS.-Linseed has been quiet of late with an easier
tendency. Spot August in car lots cooperage basis, 11.5c.;
raw tanks, 10.7c.; boiled tanks, 11.1e.; July-August, 11.5c.

Cocoanut oil, Ceylon coast tanks, f. o. b., 103443.; Manila
coast tanks, 103.4c.; spot tanks, 105%c.; Cochin, barrels, spot,
12c.; China wood, New York spot, barrels, 13%e. Corn,
crude, tank plant, 133%0.; Soya bean coast tanks, 10 to
103%c.; blown, barrels, 14 to 143.4c.; lard, prime, 18%e.;
extra strained, winter, New York, 1534c. Cod, domestic,
58 to 60c.; Newfoundland, 60 to 62c. Turpentine, 8634 to
91c. Rosin, $13 to $16 10. Cottonseed oil sales to-day,
including switches, 7,700 barrels. Prices closed as follows:

June 
July 

14.80
14.751 

 13.8013.89 Dec 
15.0510ct 

Sept  
I 

0
12.60(4)12.62 Jan_ 

11.13§11.16
 10.83 10.86

10.70 10.78

Spot 14.80 Aug 14.75015.10 Nov 

PETROLEUM.-Gasoline was in better demand for
export with the United Kingdom the chief buyer. Domestic
demand has slackened, however, and prices have been
easier. Jobbers are inclined to go slow being sceptical as
to the outlook. United States motor locally 1334 to 14c.
at refineries; in tank cars delivered to the trade 15c. In
the Gulf section, United States motor was 1214 to 123/20.,
while 64-66 gravity 375 end point was quoted at 143% to
14 Mc. in bulk. Kerosene has been rather quiet of late.
Production has fallen off and stocks are light. Western
markets have been easier. There was a good export inquiry
for fall shipments but refiners are reluctant to do business
at present prices. Locally water white was held at lie.
but there were intimations that this price would be shaded
in some instances. Prime white was quoted at 10 Mc. at
refineries. In the Gulf prime white was 8 'Ac. to 8 1/20 . and
water white 9 Ms. Cased kerosene was moving more
freely. Bunker oil was more active at $1 75 f.o.b. New
York Harbor refineries for grade C. In the Gulf $1 60 was
quoted. Gas oil quiet; 36-40 locally 634e.; 28-34, 6c.
The Texas Co. announced a new price schedule for Caddo
crude oil. This company is now quoting 29-31.9 gravity
at $1 70 a barrel, while below 29 gravity is held at $1 40 a
barrel. The former price was $1 85 a barrel for 32 gravity
and below. Gas oil of late has been in rather better demand
mostly from the home trade. Here 36-40 is held at 634c.
In the Gulf section 26-28 transparent gas oil was steady at
5 Mc. Kerosene is rather weak at 110, for water white.
New York refined export prices: Gasoline, cases, cargo lots,
U. S. motor specifications, deodorzied, 29.40c.; bulk refiner,
13340. Kerosene, cargo lots, cases, 19.15e.; W. W. 150
degrees, 20.40c. Petroleum, refined, tanks, wagon to
store, 170. Motor gasoline, garages (steel bbls.), 21o.;
up-State, 210. Naphtha, V.M.P. deodoized in steel bbls.,
22c.
Oklahoma, Hanm.s and Texas- Elk Basin $2.40
28-28.9 $1.65 Big Muddy  2.25
32-32.9  1.97 Lance Creek  2.40
52 and above  3.57 Homer 35 and above  2.20

Louisiana and Arkansas- Caddo-
32-34.9  1.95 Below 32 deg  2.10
35-37.9  2.10 32-34.9  2.25
38 and above  2.25 38 and above  2.45

Pennsylvania $3.65 Buckeye $3.30 Eureka $3.50
Corning  2.45 Bradford  3.65 Illinois  2.37
Cabell  2.40 Liga   2.48 Crichton  2.10
Somerset, light__ 2.65 Indiana  2.25 Plymouth  1.90
Rock Creek  2.25 Princeton  2.37 Haynesville,33dev. 2.10
Smackover, 27 deg. 1.50 Canadian  2.63 Gulf Coastal "A' _ 1.60

Corsicana heavy  1.15 De Soto  2.30

RUBBER was quiet but steady on the 22d inst. Trade in
new contracts at the Exchange has been introduced. On
the 22d the trading amounted to 183 old contracts and 167
new contracts. July new contracts were 41.30 to 42c., clos-
ing at 42c.; old, 41.50 to 42c., closing at 420.; August new
and old closed at 42e. Outside prices: First latex crepe,
spot, 44 to 45c.; June, 43 to 44c.; July, 42 Mc.; July-Sept.,
423.4c.; Oct.-Dec., 43e. Ribbed smoked sheets, spot, 44
to 4434c.; June, 4334 to 44c.; July, 41 to 42c.; July-Sept.,
41 to 42c.; Oct.-Dec., 42 to 4234c. Brown crepe, thin clean,
38c.; specky, 34c. London was dull and weak on the 22d
inst.; spot, 2034 to 2034d.; July, 2034 to 21d.; July-Sept.,
203% to 21 Yid.; Oct.-Dee., 213% to 21%d.; Jan.-March,
2134 to 22).V. London rubber stocks increased 382 tons
last week. Deliveries during the week were 1,418 tons and
imports 1,801 tons. The stock now is 22,664 tons, against
22,282 last week, 19,023 last month and 5,424 last year.
Prices later gave way but on the 24th inst. were steady.
July new and old was 40.50 to 41c., closing at 41c.; Aug.,
41c.; Sept., 40.90 to 41c.; Oct., 41.40e. to 41.600., closing
at 41.60c. Outside prices: First latex crepe, spot, 44 to 45c.;
June, 43 to 44c.,• July, 4254c.; July-Sept., 4234e., and Oct.-
Dec., 43c. Ribbed smoked sheets, spot and June, 4334 to
440.; July and July-Sept., 41 to 42c.; Oct.-Dec., 42 to 4234c.
Brown crepe thin clean, 38c.; specky, 34c.; No. 1 rolled, 36c.
London on the 24th was dull and to Md. lower on near
months; spot, 203% to 2034d.; July, 203% to 2034d.; July-
Sept, 2034 to 21d.; Oct.-Dee., 21d. to 213%d.; Jan.-March,
21Md. to 2134d. Singapore on the 24th declined Md. on
spot and nearby deliveries, but futures were steady. Spot,
1934d.; July, 19%d.; Oct.-Dec., 20d.; ex-godown Singapore.
To-.day trading was light and prices irregular, opening higher
and reacting later. Dec. at one time was 50 points higher.
July new later was 40.70c.; Aug. new, 41c.; Sept. new,
40.90c.; spot, 43c.; sales, 107 lots.
HIDES.-Common dry have been in light demand. River

Plate frigorifico have been steadier. Country hides have
been slow. Some 2,000 Argentine steers sold at $33 25, or
15e., supposedly to Russia through German agents. Packer
hides have been in only moderate d mand. Native steers
were 13e., butt 12e. ,Colorado 11 Mc. ,common,Orinoco ,1934e.
Savanilla 20e. New York City calfskins quiet at $1 50 to
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$1 55 for 5s-7s, $1 90 to $1 923 for 7s-9s, and $2 523/i for
9s-12s. Later 1,000 Sansinena cows sold at $28 623., or 130.
OCEAN FREIGHTS.-Grain and coal tonnage has been

the outstanding feature. More than 50 loads of heavy
grain were taken on the berth last week. Baltimore to
Hamburg-Rotterdam, June, 13c.; New York to London at
is. 9d. for June; New York to Liverpool at is. 9d. for June;
New York to Manchester, is. 9d. for July; New York to
Antwerp at 110. for July; New York to Antwerp, 10c. for
July; New York to Rotterdam, 14e. for July ,and Philadelphia
and Baltimore to Rotterdam, 12e. for July. Later on the
grain demand fell off. Later coal tonnage was in less demand.
Grain rates advanced in an active business.
CHARTERS included grain from Montreal to Antwerp or Rotterdam,

15)4c.; Hamburg, 16c., one-third barley and (or) oats guaranteed, June
5-25 cancelling; from Gulf to United Kingdom, 38. 7)4d., August; from
Gulf to United Kingdom, 38. 10)4d., option Bordeaux-Hamburg, 35. 73d.,
Antwerp or Rotterdam, 38. 6d. July 1-20 cancelling; from Montreal to
Rotterdam, 3s, July 8 cancelling; from Montreal to Rotterdam, 15c.,
15 loads of oats at Quebec, 173c.. early July cancelling; from Montreal
to Hamburg or Bremen, 17c., option one-third lights. July 5
cancelling; from New Orleans to United Kingdom, 4s., if any other Gulf
port, 45. 13.5d.

' 
June 27-July 17 cancelling; from Montreal to Antwerp or

Rotterdam, 153ic., Hamburg, 16.55c.. option one-third lights. July 5
cancelling; from Montreal to Antwerp-Hamburg range, 16c. one port,
163.6c. two ports, July 5-15 cancelling; from Montreal to Antwerp or
Rotterdam, 154c., Hamburg or Bremen, 16c.. 5ne-half barley and
(or) oats guaranteed, July 5-15 cancelling; from Montreal to Havre-
Dunkirk, 38. 6d., one port, 3s. 9d. two ports, July 5 cancelling; 35,000
qrs. from Montreal to Mediterranean, 18c. one port, 18)ic. two., 19c.
three ports, option Adriatic, 19c. one port, and 1934c. two ports, Oct.
10-25 cancelling; from Montreal to Rotterdam, 15Hc., one-third barley

• and (or) oats guaranteed, July 5 cancelling; from Columbia River to
United Kingdom-Continent, 288. 8d., June-July; from Vancouver to
United Kingdom-Continent. 26s. 9d., July 15 cancelling; coal from Hampton
Roads to River Plate. $4 65 June; •to Bahia, Brazil, $4 10; to United
Kingdom, $3 25 June-July; to West Italy, $3 20, option Venice, $3 50
June-July; to United Kingdom, 14s. spot; to United Kingdom, $3 25
June-July; to United Kingdom, $3 50 prompt; to Manchester, 53 30
June; to United Kingdom. $3 20 July 20 cancelling; to United Kingdom,
$3 50 end of July cancelling; to Bahia, $4 10 July: to United Kingdom,
138. 6d. June; to United Kingdom, $3 25 July 10-25 cancelling; to United
Kingdom, $3 75 to $4 June; to United Kingdom, $3 25 July; sugar from
Cuba to United Kingdom 19s. 6d., first half of July; from Cuba to Japan,
$7 one port, $7 25 two ports. July; from Cuba to Hong Kong, 29s., July;
linseed oil from Rosario to New York, $4 10, early July.

FURS.-At Montreal raccoon led a $2,500,000 fur sale
on the 21st inst. The Canadian Fur Auction Co. sold
10,631 raccoon pelts at prices $6 to $7 for fair qualities.
Some 690 white fox sold $50 to $60 for best quality skins
and down to $17. Badger brought from $10 to $15 for the
better qualities and $5, $6 and $7 for lower grades. Blue
fox skins in lots of three, four and five brought $50 and $60.
At Montreal on June 23 wolf skins were active at the auction
of the Canadian Fur Auction Co. First and second extra
large and large wolf skins sold up to $17 50 each and other
good lots of large skins at $15 each. Smaller skins sold at
from to $10 and a number of third and fourth grades
at $1 50 to $4.

TOBACCO.-The trading has been mostly in Sumatra
and Java tobacco. The tone has somewhat improved. At
least a fair demand has come from manufacturers. They
are supposed to be carrying none too abundant supplies.
They may have to re-enter the market for larger purchases
before long. Such at least is the belief of some of the trade.
Good Sumatra tobacco already seems to command more
attention.

COAL has been in better demand and firmer. According
to the present ideas the British coal strike may not be
settled until the middle of July. Meantime our exports are
large to Great Britain. They have augmented the larger
American demand due to abnormally cool weather. Soft
coal output in this country has increased to meet the foreign
demand. The British Government, it is estimated, has
bought fully 1,000,000 tons up to the close of last week and
since then the total has risen. The tidewater movement
is noticeably large. The bituminous coal dumpings at Hamp-
ton Roads on Friday, June 18 were up to 70,263 tons. Yet
the sales to the United Kingdom, it is said, do not exceed
5% of the total normal English output and much of the
business has been speculative. Stocks of bituminous coal
at New York tidewater have fallen to about the level of a
year ago. The demand for soft coal has in general been slow
outside of the call from railroads and utility companies.
The industrial demand here has increased, but is not pressing.
Consumers hope for lower prices. Anthracite has been in
fair demand, but nothing very eager. . Independents' price
lists for small steam coals have been steadier, but some of
the regular companies have cut prices 10 to 15c. at wholesale
on buckwheat and steam sizes. Connellsville coke was $3
for run of oven furnace and $4 25 for foundry. Trade is
not good, but output has been reduced to a point that steadies
prices. New York tidewater coke dumpings on June 19-20
totaled 26 cars. There were standing on June 21, 29 cars.

COPPER has been quiet at 13.95 to 14c., delivered
Connecticut Valley. Export sales were made at 13.82%c.
f. a. s. New York. London on the 23d inst. declined 2s: 6d.
on standard copper, and electrolytic for the first time in
about a week declined 5s.; standard spot there, £56 17s. 6d.;
futures, £57, 15s.; electrolytic, spot, £64, 15s.; futures,
£65 5s. later on prices became weaker. London was
down 2s. 6d. on the 24th inst.; electrolytic fell 5s. to £64 10s.
spot and £65 for futures; standard spot, £56 15s.; futures,
£57 12s. 6d. To-day London standard spot was £56 17s. 6d.;
futures, £57 15s.; electrolytic unchanged.

TIN has been in good demand and higher. London on
the 23d advanced £2 15s. to £273 15s. fo spot and £273 5s.

for futures on sales of 100 tons of spot and 8011 tons of
futures. Here on that day 200 tons were traded in, with
spot and June at 623c.; July, 613/Ic.; August, 613c., and
September-October, 61c. Most of the demand is for Straits.
There is little for other descriptions. Latterly prices have
reacted somewhat in sympathy with a decline in London
of £1 to £1 2s. 6c1. New York dopped 34 to Me., with salesr
of 200 tons on the 24th inst. here and 900 in London. Spot
and June here 613'c.• July, 613c.; August, 61 to 6134e.;
September, 6034 to 603/sc. London to-day was £273 15s.
for spot and £273 2s. 6d. for futures, showing more firmness.

LEAD was quoted at 8.25e. New York by the leading
refiner and in the Middle West 8.10e. East St. Louis. The
market was weaker early in the week but on the 23d inst.
became steadier owing to an advance in London and a better
demand. London on the 23d advanced 7s. 6d. to £30 is. 3d.
for spot and futures rose 8s. 9d. to £30 3s. 9d. on sales of
200 tons of spot and 2,000 tons of futures. Latterly there
has been a fair demand and prices were steady at 8.25c.
New York or 8.100. East St. Louis. London on the 24th
on the spot was is. 3d. higher at £30 2s. 6d. To-day spot
£29 17s. 6d. Produetin of lead smelters in this country in
May totaled 49,853 tons, an increase over April of 3,135
tons. In the first three months of the year the average
monthly production was 50,243 tons.

ZINC advanced on a stronger London market and higher
ore prices in the Joplin district. The East St. Louis price
was 7.173c. Demand was rather quiet. London on the
23d was 7s. 6d. higher at £33 8s. 9d. for spot and 6s. 3d.
higher at £33 10s. for futures on sales of 125 tons of spot and
750 tons of futures. Later prices continued to rise but gal-
vanized sheets declined. Trade in zinc itself is small. It
was quoted at 7.20 to 7.223'c. East St. Louis. London has
advanced 5s. of late to £33 13s. 9d. on the sopt. To-day
London spot £33 7s. 6d.; futures, £33 15s., or some decline.
STEEL has been in somewhat better demand. The

industry is said to be operating 80% against 65 a year ago.
Output is gradually being reduced. Steel beams are 2 cents
a pound Pittsburgh, an advance of $2 a ton. It is said that
sales of structural steel in the past week have been 37,000
tons, making 74,000 tons in two weeks. New inquiries
call for about 15,000 tons. Two furnaces of steel companies
in the Pittsburgh district are about to go out of blast.
Export of iron and steel from the United States in May
were 173,418 tons and the total for five months was 869,077
tons, which is nearly 25% higher than for the corresponding
period of last year. Imports of iron and steel in May were
108,731 tons, the largest since January 1923. At Youngs-
town, Ohio, hot strip prices are steadier than those for Cold
rolled strip steel. Hot strip was quoted at 2.30 to 2.50e.
for heavy to narrower than 6 inches. Leading independent
tin plate concerns there are working up nearly to 100%,

ibut others are not getting much and n some cases are idle.
Pittsburgh reports a fair business. Wire prospects are
selling for the third quarter at 2.50e. as the base price.
Consumers are said to be very well supplied for the time
being and therefore are less eager to purchase. Domestic
tin plate has been steady at $5 50 a base box. New York
was $5 50 nominally.
PIG IRON has sold to a fair extent to New England.

German iron sold at $21 to Providence. No. 2 Pennsylvania
has been nominally $21 to $21 50; Buffalo, $19 to $20;
Virginia, $23 to $24; Birmingham, $21 to $22; Chicago,
$21 to $21 50; basic Valley, $18 to $18.50. In general
trade is slow. At Pittsburgh trade has been quiet and
without interesting features. Here there are rumors that
Eastern Pennsylvania has declined to $21. Buffalo is said
to be weak at the quoted prices in the competition for New
England business. In Youngstown prospects for a decrease
in output have imparted a somewhat steadier tone.
WOOL has been steadier with some recent slight im-

provement in trade. Ohio and Pennsylvania fine delaine,
43 to 44c.; 3/2-blood, 43 to 44c.; 3A-blood, 42 to 43c.; 3i-blood,
42c. Territory, clean basis, fine staple, $1 10 to $1 12;
medium French combing, $1 to $1 05; medium clothing,
95 to 98c.; 3/2-blood staple, 95 to $1; 3/g-blood, 85 to 90c.;
3d-blood, 75 to 80c. Texas, clean, fine, 12 months, $1 10
to $1 12; 8 months, 98 to $1 10. Pulled, scoured basis,
A super, 90 to 95c.; B, 80 to 85c.• C, 67 to 72c. Domestic,
mohair, best combing, 65 to 70c. A Government report
says of Boston: "Comment in the trade that stocks of
wool in the hands of manufacturers and top makers are light
has in some degree been substantiated by recent activities.
A slight increase in the volume of knitting yarns moving was
promptly reflected in firmer prices in the corresponding grades
of top. Further influence was noted in a more active and
firmer market for wools of the %-blood grade, which can
be used in these yarns. It is generally conceded that the
sale of yarns thus far has not reached any exceedingly large
volume, although the movement in some wuarters is de-
cidedly better.

Australian cables on the 18th inst. reported wool sales
fixed at Perth for Sept. 28, with offerings of 15,000 bales;
Oct. 19, 20,000; Nov. 9, 20,000, and Dec. 7, 20,000. At
Sydney on June 21 a series opened to continue until the 24th
inst., 22,000 bales being offered. Attendance was good.
Yorkshire bought. Compared with the close of May, good
wools were very firm but others irregular. Perth sales have
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been arranged for Sept. 28, Oct. 19, Nov. 9 and Dec. 7, with
75,000 bales to be offered before the end of 1926. At Sydney
on June 23 at the final sale of the year 22,000 bales of wool
were offered in 3 days. Prices have been firm on the basis
of the advance of 5% on the opening day over the closing
series held in May. Selection poor. Some reoffered top-
making 64-70s sold at 21d., or about $1 clean landed Boston
in bond, for wool estimated to shrink 52% on current ex-
change. A few reoffered New Zealand wools 64-70s sold at
the equivalent of $1 05 to $1 09 clean basis in bond at Bos-
ton. In Sydney on June 24 the wool sale series closed and
greasy best lines and also scoured were unchanged; others
dull and irregular. At Melbourne of the final offering in
two days of 6,500 bales, some 90% sold. America bought
little. Prices are reported unchanged there compared with
the previous series. Brisbane will offer at her final series,
June 29 to July 1, about 37,000 bales, including new wools.
In Boston of late according to a government report domes-

tic fine wools were more active on the local market. Offer-
ings of Texas, 12 months, were made at $1 05 and sales were
closed at slightly under for early purchases now arriving.
Texas stock recently acquired cannot be offered at this price
due to the advancing tendency in the Texas market. There
the prices being paid are bringing the estimated cost up to
$1 05 clean basis, landed in Boston, for 12 months wool.
Limited quantities of territory wool in original bags sell up
to $1 08 for lots containing a high percentage of fine strictly
combing.

COTTON.
Friday Night, June 25 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
52,4(9 bales, against 80,676 bales last week and 47,642 bales
the previous week, making the total receipts since the 1st
of August 1925, 9,403,240 bales, against 9,072,501 bales for
the same period of 1924-25, showing an increase since Aug. 1
1925 of 330,739 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston  1.144 927 2.127 1.070 1,567 1.130 7,965Houston 7,968 --------1,336 1.732 4.116 15,152New Orleans_ _ - _ 957 2,448 3.080 3.817 1,375 1.020 12,697Mobile 16 92 525 206 496 295 1,630Pensacola  147 147Savannah  898 2,072 1.882 373 155 1,259 6.639Charleston  130 384 418 377 750 175 2,234
Wilmington14

-&iii -55 --§5
60 _ 74Norfolk 550 390 888 2,514New York 200 ----------------200Boston 1:6'84 421  __ 2,657Baltimore 560 560

Totals this week-I 12,751 6.864 9.069 7,271 6,575 9,939 52,469

The following table shows the week's total receipts, the
total si- cc Aug. 1 1925 and stocks to-night, compared with
last year:

Re:eipts to
June 25.

1925-26. 1924-25. Stock.

This
Week.

Since Aug
1 1925.

This
Week.

Since Aug
1 1924. 1926. 1925.

Galveston 7,9653,005,797 2,885 3,616,573 288,811 77,767Texas City 18,234 ____ 61.981 4.088 531Houston 15,152 1,745,551 3.368 1,825,800  Port Arthur, &c__
New Orleans 12,697 2.334,425 3,470 1,894,103 215,810 97,919Gulfport 
Mobile 1,630 235,426 295 150,934 3.887 2.113Pensacola 147 18,712 10.104  Jacksonville 13,116 ____ 3,854 371 334Savannah 6,639 962.615 983 618,285 44,498 10,351Brunswick  400 539  Charleston 2,234 329,152 1,751 271,746 29,611 10,495Georgetown 
Wilmington  74 125,503 431 135,058 13,485 11,268Norfolk 2,514 467,489 447 387,343 65,525 28,285N'port News,
New York 200 53,187 ---- 23.564 45,163 128,095Boston 2,657 41,861 326 37,847 5.315 1.443Baltimore 560 41,998 205 33,725 1,264 1,288Philadelphia 9.774 ---- 1,045 4.977 3.755
Total 52.469 9.403.240 14.161 9.072.501 722506 574 see

In order that comparison may be made with other years,
we give below the totals at eading ports for six seasons:

Receipts at- 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 1920-21.
Galveston_ _ _ _
Houston 
New Orleans_
Mobile 
Savannah___ _
Brunswick
Charleston_  
Wilmington....
Norfolk 
N'port N., &c.
All others__ - _

Tot. this week

Rinen Alla 1

7,965
15,152
12,697
1,630
6.639

2,234
74

2.514

3,564

2.885
3,368
3,470
295
983

1,751
431
447

531

3,573
1,856
9,459
1,663

10.698

372
4,435
2,085

1,580

9,263
504  

7.550
468

5,071

1.242
2,268
1.950

1,055

19,952

17,594
2.976
10.811

831
2,841
2.376
1,974

13,159

46,701
9,274
21,689
6,862
11,757

1,182
893

2,777
23

2,165
52.469 14,161 35,721 29,371 72,514 103,323
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The exports for the week ending this even ng reach a total
of 42,001 bales, of which 4,820 were to Great Brita:n, 1,353
to Frar ce, 3,331 to Germany, 9,816 to Italy, _ __ to Russia,
17,236 to Japan and China, and 5,445 to other destirations.
In the corresponding week last year total exports were
25,559 hales. For the season to date aggregate exports have
been 7,557,673 bales, against 7,832,963 bales in the same
period of the previous season. Below are the exports for the
week:

Week Ended
June 26 1926.
Exports from,-

Exported to-

Great
Britain.

Galveston
Houston 
New Orleans
Pensacola 
Savannah 
Charleston 
Wilmington
Norfolk 

3,068

New York 
Boston 
Los Angeles 
San Francisco..

Total

Total l925.._
Total 1924--

919
182
656

4,820

6,950
540

France
Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

941  941
3.816  7.968  14,852

5,152 3,256 8,408
147  147

2,875  2,875
313 329  1,439 2,081

4,600  4,600
2,455 750  500 3,705

1,040 400 650  200 3.204
182
656

300 50 350

1,353 3,331 9,816  17,236 5,445 42,001

1,827 2,936 2,953 7.200  3,687 25,559
5,005 14.044 8,455 15,728 300 3,318 47.390

From
Aug .1 192410
June 25 1926.
Exports from-

Great
Britain. France.

Calveston___
Houston- _
New Orleans 
Mobile 
Jacksonville 
Pensacola._ _
Savannah __ _
Brunswick _
Charleston__
Wilmington _
Norfolk 
New York....
Boston 
Baltimore_
Philadelphia.
Los Angeles_
San Diego__
SanFrancisco
Seattle  

Total

564,524
461,736
513,521
90,146
6,133
8,966

244,024

329,678
304,084
182.600
10,353

758
19,420

77,233
9,000

135,423
67,307
5,060

973
31,254
5,402
1,275

1,873

100
23,887

3,355
100

2,900

2,221,977 879,108

Tot. '24-'25_ 2,515,917 883,681
Tot. '23-24. 1.655.284 701.650

Exported to-

Ger-
many. Italy. Russia

Japan&
China. Other. Total.

375,076 208,530 27,400 209,601 279.642 1,994,451
343,904 143,719 134,523 174,049 150,395 1,712,410
270,504 226,491 12,689 319,109 194,123 1,719,037
34,825 1,000  1,500 7.187 145.011
4,400 449  1,924 12,457
3,852 8,258  4,150 537 18,712

301,729  171,531 76,397 821,359
400  400

104,639  56,655 25,169 265,569
28,706 50,600  5,000 93,306
116,951 4,590  17,150 12,320 286,543
52,733 26,036  44,44€ 53,292 267.701

828  6,763 12,651
  4,360  7,715

100 1,294  303 2,770
10,182 1,169  3,932 1,237 50,669

1.501 6,903
100  81,264 250 82.889

56.820 300 47,120

1648929 676,500 174,612 1140207 816,340 7,557,673

1850928694,312 216,411 873,724 797,990 7,832,963
1257564 504.669 109 02r. 573.53,575.549 5.377.277

NOTE.--Exports to Canada.-It has never been our practice to include in the
tbove tables exports o cotton to Canada. the reason being that virtua ,y all the
cotton destined to the Dominion comes overland and it is impossible to get returns
concerning the same from week to week, while reports from the customs districts
on the Canadian border are always very slow In coming to hand. In view, however
of the numerous inquiries we are receiving regarding the matter, we will say that
for the month of May the exports to the Domlnign the present season have been
19,399 bales. In the corresponding month of the preceding season the exports were
16.572 bales. For the ten months ended May 31 1926, there were 228.016 bales
exported, as against 183,832 bales for the corresponding ten 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 25 at-

On Shipboard, Not Cleared for-

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

tearing
Stock.

Galveston 
New Orleans 
Savannah 
Charleston_ _
Mobile 
Norfolk_ _ _
Other pone 

4.800
2,733
4,000

2,600

3:666

3,300
6.261
1,000

-8e2

1.666

3,500
1,920
_

1-.666

11,400
22,788

-566
-566

3,500
74

-866

26,500
33,776
5,000

3-.555

6-.666

262.311
182,034
39,498
29.611

525
65.525
68,663

Total 1926_ 17,033 12,123 6,420 34,988 4.074 74,638 648,167
Total 1925__ 11.023 7,465 12,011 20,157 2,811 51,467 322,177
Total 1924_ 12,759 9,699 8.716 18,572 1,939 51,685 247.052

Speculation in cotton for future delivery has been on a
fair scale at irregular prices, but with the general trend
upward. That was especially the case with July, which
has been at a premium of 135 to 145 points over October.
October itself at one time reached a premium over Decem-
ber of 22 points. Later it fell to 2 points. One of the out-
standing features has been the indifference of the market to
favorable crop reports. Some have put the condition at 77.5
to 77.7% and the crop at 15,590,000 to 16,000,000 bales.
But the market was short. Contracts became scarce.
Shorts were alarmed. They covered freely, partly on stop
orders. Liverpool bought the next crop months, if it sold
July. The trade has been a steady buyer. Not many no-
tices were expected here to-day, with only 28,158 bales of
certificated cotton here, but the whole, it turned out, was
tendered. New York stocks are much smaller than in
recent years. Little or no cotton, it appears, is en route for
New York for delivery on July contracts. Spot markets
have latterly advanced and the daily business still very
noticeably exceeds that of a year ago. The lower grades
have been in better demand. Fall River reported a better
inquiry for cloths, but the bids were 1,(3 to %c. under cur-
rent quotations and mills refuse to accept such reduced
prices. The weather in the Southwest and in parts of the
Eastern Gulf States has been rainy and some complaints
are heard of the presence of weevil in the Eastern belt.
More was said of this matter In the latest weekly report
than in any previous one this season. Private wires have
latterly reported weevil as more numerous In Texas, Okla-
homa and Arkansas. Some private reports have put the
condition of the Carolinas and Georgia at a low figure on
the basis, however, of advices coming down no later than
June 17 and since then those States have admittedly been
greatly benefited by copious rains. The trade has been a
steady buyer here. Much fixing of prices on July has been
done. July has at times dominated the situation or nearly
so. Most of the time the paramount factors have been the
weather, especially the rains in the Southwest, talk of
weevil and proper spreading and finally the oversold con-
dition of a narrow market. On declines the supply of con-
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tracts would suddenly become exhausted. Oftentimes the
selling was confined to traders in the ring.
On the other hand, crop news has been generally good.

The last weekly Government report emphasized the im-
provement in recent• weeks. Conditions have been fair to
very good over much of the belt. Though weevil has ap-
peared on both sides of the river it has done no serious
damage. Nor have other insects like the "hopper" or the
flea, for instance, according to most reports. The South
and at t.mes Wall Street, the West and Liverpool have sold.
The Liverpool market has been dull and has not encour-
aged an advance on this side. There has been short selling
and liquidation there on better weather. Its spot sales have
been only 4,000 to 6,000 bales a day. Manchester has been
dull and despondent over the continuance of the British
coal strike. It is said that curtailment in the Lancashire
mills will become far more drastic and some may even close
down if the strike is not soon settled. No marked improve-
ment in trade is reported in New England. Where inquiry
has increased lower prices are expected by the buyer. Worth
Street has been quiet. Expectations of lower prices for raw
cotton owing to the better crop outlook tends to restrict
trade in goods to a small volume. Speculation has for the
most part remained quiet. If the fact that prices are low
as compared with former years keeps short selling within
bounds the dulness of trade and big crop and acreage esti-
mates is no less restrictive of outside speculation for a rise.
Some lines of cotton plods, moreover, have had to be sold
at low prices. Exports of raw cotton have been small.
To-day prices at one time were 16 to 22 points lower, the

latter on July and December. December was under pres-
sure. Several large blocks were sold out, supposedly for
long account. The morning weather reports were in the
main favorable. Liverpool was rather sluggish. Man-
chester was dull. Monsoon reports from East India were
unfavorable. Some private crop advices in regard to the
American yield were favorable. A New Orleans report
put the condition at 75 and the crop anywhere from 14,000,-
000 to 17,000,000, according to future weather conditions.
Texas, to all appearances, had very little rain, judging
from the morning weather map. Wall Street, Liverpool
and the South as well as the West sold. July notices were
larger than expected. Early in the day they were reported
as for 3,700 bales. Later It turned out that the total was
for some 28,000 bales, or in other words practically the
whole certificated stock. For a time July felt this and
dropped, as already stated. Dry goods reports, too, were
not favorable, except that printers at Fall River were doing
a good trade, it was said. The general impression was
that the crop In this country was doing very well. Specu-
lation was comparatively small. If many are averse to
selling aggressively on June crop condition, they are quite
as unwilling; to all appearances, to buy freely with the
crop outlook in general so favorable as it is now. But
later on there was something of a rally, especially in July.
The trade was fixing prices on a liberal scale in that
month. It went to 145 points over October, as against 137
the day before. It was 156 points over December, as against
139 on Thursday. October, which had closed only 5 points
over December on Thursday ended at 11 points over. Later
official reports showed that Texas and Oklahoma had con-
siderable rain. In northwestern Texas it amounted to 1 to
over 3 inches. There were reports of boll weevil and hop-
pers. Concentrated rather heavy liquidation in December
on the whole was readily taken. Certainly no marked de-
cline ensued. In spite of the notices for 28,000 bales, July
rallied and closed 1 point higher for the day. Spinners'
takings showed some increase over last week, and accord-
ing to some figures an increase over last year also. Ex-
ports to Japan of late have somewhat increased. If there
is to be a bad monsoon and the East Indian crop of cotton
is to decrease, it is intimated that Japanese buying of
American cotton will correspondingly increase. Final prices
show a rise for the week of 7 to 25 points on July, October
and December, while later months are off some 4 to 13
points on January and March, though May ends at the same
prices as a week ago. Spot cotton to-day was steady and
unchanged at 18.55c., showing an advance for the week of
20 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
June 19 to June 25- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 18.35 18.30 18.55 18.35 18.55 18.55

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday_ _ _ Quiet. unchanged__ Steady 
Monday ___ Quiet. 5 pts. dec_-- Steady 
Tuesday _ Steady, 25 pts. adv_ Steady 
Wednesday_ Quiet. 20 pts. dec-_ Very steady
Thursday __ Steady, 20 pts. adv_ Firm 
Friday Steady, unchanged_ Steady 

Total_ - - -  Nil Nil Nil

NEW YORK QUOTATIONS FOR 32 YEARS.
1926 18.55c. 1918 32.30c. 1910
1925  24.00c. 017 26.600. 1909
1924  30.15c. 1916  13.40c. 1908
1923  28.55c. 1915 9.45c. 1907
1922  21.90c. 1914  13.25c. 1906
1921  11.20c. 1913  12.50c. 1905
1920  38.25c. 1912  11.60c. 1904
1919  33.95c. 1911  15.00c. 1903

15.10c.
11.70c.
11.70c.
13.10c.
10.80c.
9.30c.
11.05c.
13.250.

1902  9.38c.
1901   8.31c.
1900  9.56c.
1899  6.06c.
1898  6.38c.
1897  7.75c.
1896  7.50c.
1895  7.00c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
June 19.

Monday.
June 21.

Tuesday,
June 22.

Wednesday.
June 23.

Thursday,
June 24.

Fridall.
June 25.

June-
Range-- - -- - -- - -- _ _ _ _-
Closing_- - -- - -- - -- - -- --

July-
Range- 17.78-17.87

17.83
17.66-17.82 17.80-18.10 17.81-18.11

17.89
17.76-18.10
18.07 _

17.81-18.10
Closing_ 17.80-17.82 18.04-18.05 18.08-18.10_ _

August-
Range..---------16.83-16.8316.65-16.65

17.04
- -

Closing- 16.97 -16.88 -17.10 16.95 --16.84 - -
Sept.-

Range...- - -
16.56

16.37-16.37- - -16.60-16.64 16.75-16.91
16.91

16.81-16.82
Closing_ 16.75 --16.48 -16.70 -16.64 - -

October-
Range.- 18.38-18.50 16.25-16.40 16.39-16.69 16.44-16.39 16.4746.75 16.5746.70
Closing_ 16.47-16.50 16.35-16.40 16.00-16.61 16.54-16.55 16.73-16.74 16.63-16.65

Noy.-
Range__ 16.38-16.38

16.48
- -- -- - -

16.52
- - -
16.52

- -
16.70
-

Closing_ 16.57 --16.41 -- - - -
Dec.-
Range... 16.43-16.54 16.39-16.45 16.39-16.5( 16.3846.51 16.42-16.61) 6.46-16.67
Closing. 16.51-16.52 16.4446.46 16.45-16.4( 16.5046.51 16.68-16.69 16.5246.53

January-
Range... 16.34-16.44

16.40
16.14-16.30
16.27

16.16-16.33 16.09-16.28 16.15-16.42 16.23-16.38
Closing_ 16.23-16.24 16.29-16.2118.39-16.42 6.27-16.29- -

February-

Closing_ 16.49 ---- 16.37 ---16.48 ---- 16.35 ---- 16.31 ---- 16.30 ----
March-
Range__ 16.47-16.51) 16.33-16.47 16.35-16.55 16.32-16.51

16.41
16.37-16.61 6.4246.58

Closing_ 16.57-16.59 16.43-16.44 16.40-16.42 16.00-16.61 16.47 --
April-
Range..- - -

16.64
- - -
18.51

- - -- - -- --
Closing_ 16.47 --16.50 -16.67 --16.55 -- ----

Way-
Range... 16.58-16.62 16.46-16.60 16.50-16.65 16.49-16.64 10.52-16.75 6.54-1.69
(Angina 16.70 -Ifi 110 -18.55 - 1ft 50-1R r0 18.75 - 16.63 --

Range of future prices at New York for week ending
June 25 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Option.

June 1926 18.10 Apr. 20 1926 21.20 Sept. 12 1925
July 1926._ 17.66 June 21 18.11 June 23 17.45 June 14 1926 24.72 Aug. 17 1925
Aug. 1926._ 16.65 June 24 16.83 June 23 16.58 June 12 1926 22.00 Oct. 8 1925
Sept. 1926._ 16.37 June 21 16.91 June 24 16.20 June 15 1926 20.97 Oct. 14 1925
Oct. 1926.. 16.25 June 21 16.75 June 24 16.14 June 15 1928 19.70 Nov. 6 1925
Nov. 1926._ 16.38 June 19 16.38 June 19 16.38 June 19 1926 18.20 Feb. 5 1928
Dec. 1926._ 16.30 June 21 16.69 June 24 16.16 June 2 1926 18.50 Jan. 4 1926
Jan. 1927._ 16.09 June 23 16.44 June 19 16.09 June 23 1926 17.94 Feb. 5 1926
Feb. 1927   16.85 Apr. 27 1926 16.85 Apr. 27 1926
Mar. 1927.. 16.32 June 23 16.61 June 24 16.20 June 12 1926 17.91 May 10 1926
Apr. 1927
May 1927._ 16.46 June 21 16.75 June 24 16.30 June 12 1926 17.75 June 31026

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
June25- 1926. 1925. 1924. 1923.

StockatiAverpool bales.. 847,000 708.000 480.000 478.100
Stock at Landon 

-
3,000 1,000 1,000

Stock at Manchester 90.600 97.000 63.000 45,000

Total Great Britain 937,000 808.000 544,000 524.000
Stock at Hamburg 

-
8.000 9,000

Stock at Bremen 163-.000 207.0011 128.000 45,000
Stock at Havre 159.000 148,000 95,000 64,000
Stock at Rotterdam 2,000 7.000 16,000 7,000
Stock at Barcelona 83.000 81,000 89,000 79.000
Stock at Genoa 19,000 32,000 17,000 4,000
Stock at Ghent ____ 25,000 4,000 15,000
Stock at Antwerp ---- 2.000 1,000 3,000

Total Continental stocks 426,000 502.000 358.000 226.000

Total European stocks 1,363,000 1,310.000 902,000 750,000
India cotton afloat for Europe 68,000 121,000 100,000 107,000
American cotton afloat for Europe 231.000 158.000 156,000 91.000
Egypt.Brazil,&c.,afloatforEurope 137,000 115,000 102,000 43,000
Stock in Alexandria, Egypt 245.000 87,000 84,000 175,000
Stock in Bombay, India 708.000 746,000 751.000 632,000
Stock in U. S. Ports 722,805 373.644 298,737 319,396
Stock in U. S. interior towns.. _ _1,031,182 234,869 266,789 348,278
U.S. exports to-day 2,220 1,583 6,771

Total visible supply 4.508,207 3,147,196 2,6l7.297 2,465 674
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 509.000 474,000 201,000 188,000
Manchester stock 74,000 87,000 46,000 24,000
Continental stock 354,000 403,000 248,000 138,000
American afloat for Europe 231,000 158.000 156.000 91.000
U. S. port stocks  722.805 373,644 298,737 319,396
U.S. interior stocks 1,031,182 234.869 266,789 348,278
U. S. exports to-day  2,220 1,583 6,771

Total American 2,924,207 1,732,096 1.223.297 1,108.674
East Indian. Brasil, &c.

Liverpool stock 338,000 234,000 279.000 290.000
London stock 3,000 1,000 1.000
Manchester stock 16,000 10,000 17.000 21,000
Continental stock 72,000 99,000 110,000 88,000
Indian afloat for Europe 68,000 121.000 100.000 107.000
Egypt, Brazil, Sm., afloat 137.000 115.000 102.000 43.000
Stock in Alexandria. Egypt 245.000 87,000 84,000 175.000
Stock in Bombay, India 708,000 746,000 751.000 622,000

Total East India, &c 1,684,000 1.415,000 1.444.000 1,357.000
Total American 2,924,207 1,732.096 1.223.297 1,108,674

Total visible supply 4,508,207 3,147.096 2,667,297 2,465.674
Middling uplands, Liverpool.._ _ 9.56d. 13.53d. 16.88d. 16.52d.
Middling uplands. New York_- - 18.550. 24.450. 30.25c. 28.550.
Egypt, good Sakel. Liverpool_ _-_ 17.556. 35.206. 24.656. 17.606.
Peruvian, rough good, Liverpool- 17.006. 20.75d. 24.006. 18.75d.
Broach, fine, Liverpool  8.30d. 11.90d. 13.45-i. 12.95d.
Tinnevelly, good. Liverpool 8.855. 12.306. 14.606. 14.106.

Continental imports for past week have been 77,000 bales.
The above figures for 1926 show a decrease from last

week of 116,955 bales, a gain of 1,361,111 over 1925, an
increase of 1,840,910 bales over 1924, and an increase of
2,042,533 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 thestocks to-night, and the same items for the
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corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to June 25 1926. Movement to June 26 1925.

Receipts. Ship-
ments .
Week.

Stocks
June.
25.

Receipts. Ship-
ments.
Week.

Stocks
June.
26.Week. Season. Week. Season.

A1a.,Birming'm 143 97,683 286 1,907 130 54.809 133 310
Bufalua 7 21,926 122 2,829 1 19,596 ____ 1,229

Montgomery  22 103,863 153 12,351 71 82,702 131 5,894
Selma 38 89,705 282 5,956 14 64,402 168 886

Ark., Helena 111 101,851 969 21,802 ____ 63,203 35 1,135
Little Rock._ 471 230,975 1,402 36.139 8 205.966 210 2,759
Pine Bluff ______ 181,697 2,272 37,798 ____ 126,214 357 3,685

Da.. Albany 7,919  2,005 _ 3,891 ____ 2,024
Athens 178 38,461 391 5,241 100 52.458 418 5.639
Atlanta 954 232,057 3,115 22,390 533 227,296 2,232 10,745
Augusta 1,518 360,096 2,372 41,331 733 234,394 2,458 19,729
Columbus_ _ - 218 87,971 510 1,843 18 76,875 ii 816
Macon 744 72,152 975 5,558 9 49.023 311 6,090
Rome 296 55,870 300 9,848 18 47,449 50 4,868

La., Shreveport 982 168,162 995 17,754 200 102.200 800 400
Miss..Columbus 59 46,857 190 1,730 --__ 37.189 81 176
Clarksdale 280 236,372 1,631 56,386 54 112,242 122 2,378
Greenwood... 249 224.387 1.555 53,098 26 135,116 419 5,504
Meridian_... 91 69,455 1,321 6.162 9 37,883 77 1,645
Natchez__  13 58,623 617 4,978 1. 42,716 39 943
Vicksburg... 13 54,823 230 12,175 -___ 31.705 211 355
Yazoo City 18 52,985 173 10,303 ---_ 33,140 152 465

Mo., St. Louis_ 6,561 718,659 6,512 13.879 1,42 741,561 1,549 4,233
N.C.,Greensb'ro 1,627 70,466 1,478 18,980 273 72,688 1,175 6,847
Raleigh 86 31,836 200 2,917 ____ 8,36 ___ 196

Okla. Altus.... 67 144,759 196 6,505 -___ 218,61 911 1,251
Chfckasha 31 194,934 641 7,489 ___ 156,162 930 223
Oklahoma..._ 603 172,379 887 19,317 ___ 140,00: 906 1,014

B.C.,Greenville 1,616 313,097 4,189 38,626 1,552 246,002 2,773 24,479
Greenwood 4.912  2,682 ___ 13,264 ___ 4,416

Tenn.,Memphis 14.9121.928,275 24,656198,786 2:1381,285,963 4:112 15,546
Nashville____ ____ __ 3,385  545 ____

Tex., Abilene... 56 87,558 202 235 ____ 71,38 ____ 235
Brenham____ 44 6,274 53 3,944 7 23,256 5 3,696
Austin 12.727  15 . 34,609 14 23
Dallas 352 165,782 684 12,688 140 196.157 20: 1,641
Houston - . _ 13,6564,817,335 30,121328,891 5,6144,726,353 7,504 92,393
Paris 35 114,638 100 445 ___ 93,516 ____ 10
San Antonio_ 20 26,131 46 241 ____ 65,778 14 545
Fort worth 280 96,676 305 5,413 119 159,243 181 365

Total. 40 town 46.63911.503.722 90.1211031182 13.293 10094353 28,69 234.869

The above total shows that the interior stocks have de-
creased during the week 43,815 bales and are to-night
796,313 bales less than at the same time last year. The
receipts at all towns have been 33,346 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:

---1925-26----
June 25-

Shipped Week.
Via St. Louis  6,512
Via Mounds, &c  2,360
Vic Rock Island  268
Via Louisville  1,049
Via Virginia points  3,560
Via other routes, &c  5,220

Since
Aug. 1.
700,575
303,117
40,312
61,604_._.
235,640
416.456

----1924-25---
Since

Week. Aug. 1.
1,549 711.844
350 256.190
---- 34,349
 49.594

3.:15 238,699
5.698 491,480

Total gross overland 18,969
Deduct Shipments-
Overland to N. Y., Boston, Am  3,417
Between interior towns  417
Inland, &c., from South  9,751

1,757,704

148,899
25,143

814,043

10,802

531
335

8.099

1,782.156

98,629
26.437

690,498

Total to be deducted 13,585

Leaving total net overland *  5,384

988,085 8,965 815.564

769,619 1,837 966.592
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 5,384 bales, against 1,837 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 196,973 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to June 25  52,469
Net overland to June 25  5,384
Southern consumption to June 25 80,000

-1925-26
Since

Aug. 1.
9,403.240
769,619

4,420.000

Total marketed 137,853 14,592,859
Interior stocks in excess *43,815 975,047
Excess of Southern mill takings
over consumption to June 1 ---- 455,510

Came into sight during week-- 94,038  
Total in sight June 25  ---- 16,023,416

Nor. spinners' takings to June 25- 22,212 1.867,809

• Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1-

1924-June 28 97,751 1923-June 28 11,356,708
Bales.

1923-June 29 126.768 1922-June 29 11.099,807
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.

--1924-25
Since

Week. Aug. 1.
14,161 9,072,501
1,837 966.592

85,000 4,145.000

100,998 14,184.093
*14,446 49,337

405,921

86.552
14,639.351

8,126 1,869,515

Week Ended
June 25.

C osing Quotations for Middling Cotton on-
Saturday Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans.._ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock.._ _
Dallas 
Fort Worth 

17.70
17.37
16.88
17.44
17.63

17.25
17.25
17.60
17.12
17.30

17.65
17.45
16.88
17.40
17.56
18.00
17.25
17.00
17.60
17.00
17.25
17.25

17.90
17.57
17.00
17.64
17.69
18.00
17.50
17.25
17.80
17.25
17.50
17.45

17.75
17.35
16.88
17.39
17.56
18.00
17.38
17.25
17.65
17.12
17.30
17.30

17.90
17.55
17.13
17.57
17.69
17.90
17.56
17.25
17.75
17.35
17.50
17.50

17.90
17.61
17.13
17.57
17.75
18.10
17.56
17.25
17.75
17.35
17.50
17.50

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

June 
July 
August_ _ _
September
October  
November
December_
January  
February _

April 
May 
Tone-

Spot 
Options 

Saturday,
June 19.

Monday,
June 21.

Tuesday,
June 22.

Wednesday,
June 23.

Thursday,
June 24.

-- -- -17.29 --17.19-- -- --
17.30

-17.40
17.30-17.32 17.09-17.1017.24 -17.19-17.20 -

16.68 bid
16.40

16.39 bid 16.50 tad 16.46 tad
16.19

17.14 -
16.25 bid 16.21 ---- 16.22 -

16.12-16.13
-

16.09-16.11
16.09

-
16.3016.11-16.1216.22 - -

16.12 -16.11 -16.12
16.07-16.0816.07-16.09

- -16.30
16.06

-
16.2216.11 -

16.12-16.13
-

16.02 bid
16.02

-
16.2046.2116.08 bid 16.03 -

16.12 -
16.15 bid

16.08 -16.03
16.12 bid

-
16.12 bid

-16.20
16.11 bid

-
16.26 bid

-- - ---- - ---- - ---- - --- - --
-- - ---- - --- - -- -- - -- -- -- --

Steady Quiet Steady Quiet Quiet
steady Steady Steady Steady Steady

Friday,
June 25.

17- .35-17.36
16.66 bld
16.35 ----
16.25 ----
16.25 ----
16.15-16.16
16.12 bid
16.12 ----
16.15 bid

----
----

Steady
Steady

FIRST BALE OF COTTON FROM 1926 CROP.-The
first bale of cotton from the 1926 crop was received at
Houston on June 19. This bale weighed 450 lbs. and came
from Donna Hidalgo County, Texas, down on the Rio
Grande. Receipt of this first bale for the present season
was 18 days later than that of last year, which was on June 1
and which also was raised in Hidalgo County but was eight
days ahead of the first bale in 1924.
As is the usual custom with the first yield of the season

the bale was sold at auction on June 21 on the floor of the
Houston Cotton Exchange.

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING MAY.-Persons interested in this report
will find it in our department headed "Indications of Busi-
ness Activity" on earlier pages.

ACTIVITY IN THE COTTON SPINNING INDUSTRY
FOR MAY.-Persons interested in this report will find it
in our department headed "Indications of Business Activity"
on earlier pages.

WEATHER REPORTS BY TELEGRAPH.-Reports
to us by telegraph this evening denote that the weather
during the week has been generally favorable for cotton
and the crop has made very good progress except in the
northeastern section of the cotton belt, where it has been
somewhat too cool. Rains have fallen in nearly all sections
of the cotton belt and have been beneficial. They were
very helpful in northern Georgia and in North Carolina and
South Carolina where drought has prevailed for some time.

Texas .-The weather during the past week has been very .
good for cotton and the heavy rains in some parts were
beneficial, although cotton fleas and lice are making their
appearances. Growth has been very good and cotton plants
are fruiting well in the south. Chopping and cultivating
are well advanced.

Mobilet Ala.-There have been frequent showers with
heavy rains at scattered points, supplying ample moisture.
Cotton is growing rapidly and squares are forming. Several
localities report that weevil are more active. Damage,
however, is slight. The general condition of the crop is
good.

Rain. Rainfall.  Thermometer
Galveston, Texas 1 day 0.14 in. high 88 low 70 mean 79
Abilene 2 days 2.72 in. high 92 low 64 mean 78
Brenham 2 days 0.84 in. high 96 low 68 mean 82
Brownsville 2 days 0.30 in. high 92 low 70 mean 81
Corpus Christi 1 day 0.16 in. high 90 low 70 mean 80
Dallas 2 days 0.62 in. high 92 low 66 mean 79
Henrietta 3 days 0.78 in. high 94 low 62 mean 78
Kerrville 3 days 1.34 in. high 96 low 58 mean 77
Lampasas 2 days 0.46 in. high 100 low 64 mean 82
Longview 3 days 1.80 in. high 94 low 66 mean go
Luling 2 days 6.37 in. high 98 low 70 mean 84
Nacogdoches 4 days 2.38 in. high 90 low 64 mean 77
Palestine 4 days 3.20 in. high 92 low 68 mean go
Paris 1 day 0.74 in. high 90 low 66 mean 78
San Antonio 3 days 0.9810. high 98 low 68 mean ea
Weatherford 2 days 0.62 in. high 92 low 60 mean 76
Ardmore, Okla 3 days 0.63 in. high 95 low 60 mean 78
Altus 1 day 0.50 in. high 97 low 60 mean 79
Muskogee 3 days 0.68 in. high 87 low 59 mean 73
Oklahoma City 3 days 1.05 in. high 92 low 56 mean 74
Brinkley, Ark 2 days 0.11 in. high 92 low 59 mean 76
Eldorado 2 days 0.64 in. high 94 low 66 mean 80
Little Rock 2 days 0.50 in. high 88 low 65 mean 76
Pine Bluff 2 days 0.16 in. high 95 low 63 mean 79
Alexandria, La 2 days 2.05 in. high 97 low 70 mean 84
Amite 2 days 1.29 in. high 94 low 62 mean 78
New Orleans 4 days 1.22 in. high ___ low __ mean 82
Shreveport 5 days 1.82 in. high 92 low 70 mean 81
Okolona, Miss 2 days 0.41 in. high 96 low 59 mean 78
Columbus 2 days 0.88 in. high 100 low 61 mean 81
Greenwood 2 days 0.49 in. high 95 low 61 mean 78
Vicksburg 3 days 0.15 in. high 93 low 87 mean 80
Mobile, Ala 4 days 0.82 in. high 93 low 70 mean 82
Decatur 3 days 2.45 in. high 91 low 61 mean 76
Montgomery 4 days 2.68 in. high 92 low 68 mean 80
Selma 3 days 2.66 in. high 92 low 67 mean 80
Gainesville, Fla 5 days 2.76 in. high 94 low 69 mean 82
Madison 2 days 0.74 in. high 93 low 69 mean 81
Savannah, Ga 5 days 3.71 in. high 90 low 68 mean 79
Athens 3 days 0.41 in. high 92 low 58 mean 75
Augusta 3 days 2.27 in. high 95 low 62 mean 79
Columbus 4 days 0.94 in. high 92 low 64 mean 78
Charleston, So. Caro 3 days 0.28 in. high 94 low 64 mean 79
Greenwood 3 days 1.36 in. high 95 low 59 mean 77
Columbia 4 days 1.40 in. high.... low 60 mean --
Conway 2 days 0.29 in. high 93 low 59 mean 76
Charlotte, No. Caro 4 days 1.49 in. high 92 low 56 mean 74
Newbern 6 days 2.09 in. high 90 low 61 mean 76
Weldon 4 days 3.01 in. high 95 low 56 mean 76Memphis. Tenn 2 days 0.04 in. high 90 low 65 mean 78.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

June 25 1926.
Feet.

Above zero of gauge.. 2.3
Above zero of gauge.. 15.4
Above zero of gauge- 10.6
Above zero of gauge.. 8.7
Above zero of gauge- 14.0

June 26 1925.
Feet.
1.5

14.8
7.8
9.5
15.1
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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 at Ports. Stocks at Interior Towns. Receipts from Plantations

1926. 1925. 1924. 1926. 1925. 1924. 1926. 1925. 1924.Bade

Mar.
26_ 104,414100.24 49.7331,730,98 837.578 623,832 75.397 43,875 11.540

Moil
2_ 110,43 109,151 55,3701,679,443 753.817 586,349 58,891 25,591 17,887
9__ 91,081 74,709 60,7091.630,30: 708.223 555.542 41.896 29.11 29.902
16_ 104,94 74.512 69.4351,575.256 630,689 517,534 49,891 10.304 31.427
23_ 71.67 50.632 58.5481,541.773 594.76: 486.199 38,190 14.711 28.821
30._ 115,44 64,02. 64,7831,479.275 510,646 443,328 62,498  21,912

May
7__ 76.810 45,115 44,2721.438,322 489,707 420,213 35,857 4,176 21,157
14._ 87,891 49,17 52.3951.395.682 420,119 392.300 45,251 nil 24,482
21_ _ 73.225 44,06 50,88 1.345,833 561,725 372.553 23.376 3,916 31.121
28_ 65,277 44,085 50,4241,301,436 340.620 347,017 20.880 4.73 24,888

June
4-- 89.807 31.99 43.3771.224,902 312,296 333,056 13,273 3,673 29,416
11-- 47,642 21,73' 35,702 1,188,780 285,662 312,127 9,520  14,773
18-- 80,676 39,633 49,22 1.074,997 249,315 283,651 68 893 3,286 20.752
25_ _ 52 489 14.161 45 721 1 031.182 234.81 266.789 8.654 nil 18,859

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 10,304,580 bales;
in 1924 were 9,136,683 bales, and in 1923 were 6,522,420
bales. (2) That although the receipts at the outports the
past week were 52,469 bales, the actual movement from
plantations was 8,654 bales, stocks at interior towns
having depreased 43,815 bales during the week. Last year
receipts from the plantations for the week were nil
bales and for 1924 they were 18,859 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1925-26. 1924-25.

Week. Season. Week. Season.

Visible supply June 18 4,625.162   3,289,611  
Visible supply Aug. 1   2,342.887  2,190,493
American in sight to June 25-__ 94.038 16,023,416 86.552 14.639.351
Bombay receipts to June 24_ 45,000 3,193 ,000 56,000 3 ,420 .000
Other India shipm•ts to June 24 12.000 604.000 22,000 554,000
Alexandria receipts to June 23__ 14,000 1,568,200 200 1,415.600
Other supply to June 15.000 742.000 8,000 473,000

Total supply 4,805,200 24.473.5033.462,26322,692,444
Deduct-

Visible supply June 25 4,508.207 4,508,207 3,147.096 3,147,096

Total takings to June 25-a 296.993 19.965.296 315,167 19.545.348
Of which American 217,993 14.142.096 197,967 13,905.748
Of which other 79,000 5,823,200 117,200 5.639,600

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since .Aug. 1 the total estimated consumption by

Southern mills, 4,420,000 bales in 1925-26 and 4.145.000 bales in 1924-25-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners' 15,545.296 bales in 1925-26 and 15,400,348 bales in
1924-25, of Which 9.722.096 bales and 9.760,748 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

June 24.
Receipts at-

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

Week.
Since
Aug. 1.

Since
Week.lAug. 1. Week.

Since
Aug. 1.

Ft nmlum 45.000 3.193.000 56.000 3.420.000 32.0003.262.000

Exports
from-

For the Week. Since August 1.

Great
;ritaitt

Conti-
nent.

Japan&
China. Total.

Great
Britain.

Conti,
neat.

Japan &
China. Total.

Bombay-
1925 -26 __
1924-25_-
1923-24-

Other India
1925-26_ _
1924-25_ _
1923-24_

-
____
----

- 
___

12,00 #
_._

4,000
18,000
4,000

12.000
10,000
4,000

20,000
90,001108,000
26,000

_..-
___-
____

24,000

30,000

12,000
22,0CC
4,000

50,000
70,000
150,000

104,000
103,000
128,000

491.0001,677,0002,218,000
578,0011.800,0002,448,000
911.0001,491,0002,552,000

500,000  
451,000  
492,000  

604.000
554,000
620,000

Total ail-
1925-26__
1924-25._
1923-24...

-_-
12,001
____

16,000
28,000
8,000

20.000
90,000130,000
26.000

36,000

34,000

154,000
173,0001,029,0001,800,0003.002,000
278,0001,403.0001,491.0013,172,000

991,0001,677,0002,822,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
11,000 bales. Exports from all India ports record a decrease
of 94,000 bales during the week, and since Aug. 1 show an
decrease of 180,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt,
June 23.

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

Receipts (cantars)-
This week 
Since Aug. 1 

70,000
7,R33.607

1,200
7.121.819

500
6,392.194

Exports (bales)-
This
Week.

Since
Aug. I.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester. &c 
To Continent and India-
To America 

9,••4. al cre-nnrfa

8,000
-

2,000
1,000

189,056
189,400
332,959
150.926

--_-
3,500224.460
2,500

-

191,512

360,603
124,813

5,750
4.500
1.500361,876

214,662
208.878

106,851

11 11151 069 .1,11 6 nnn Onl 583% 1L7513 592.2117

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending June 23

were 70.000 cantors and the foreign shipments 11,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarn is easy and in cloths is quiet. Demand for China is
poor. We give prices to-day below and leave those for
previous weeks of this and last year for comparison.

1926. 1925.

325 Cop
Twist.

834 Lbs. Shirt-
ings, Common

to Finest.

Cotton
Middrg
[Weis

32s Cop
Twist.

814 Lbs. Shirt-
tags, Common

to Finest.

Cotton
midarg
1Uprds.

March--
26 1534017 133 al3 10.16 22%02434 17 2 017 4 13.88

April-
1 153017 13 3 0136 10.16 2234024 17 1 017 4 13.72
9 15340183f 13 3 0136 9.99 2234024 17 1 017 4 13.23
16 15 01634 13 3 0136 10.13 22340233i 17 1 017 4 13.39
23 15 01635 13 3 all 6 10.01 263402834 18 4 019 0 17.70
30 15 01634 13 2 013 5 9.94 213402234 16 6 017 0 12.98

May-
7 15301634 13 1 013 4 10.12 21 02254 16 4 016 6 17.37
14 153017 13 2 013 6 10.23 20 02134 16 3 016 5 12.36
21 1530.17 13 3 013 6 10.21 2034021X 16 4 017,4 12.84
28 153017 13 2 013 5 10.32 203402134 16 4 017 4 13.04

June--
4 153017 13 2 013 5 10.33 2034021X 16 4 al7 4 13.48
11 15 X017 13 1 013 4 9.92 2034021X 16 2 016 4 13.36
18 15 01634 13 1 013 4 9.61 203402134 16 2 016 4 13.62
25 14401644 13 1 6:13 4 9.56 20 02134 16 2 016 4 13.53

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 42,001 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Bremen-June 18-Seirra Ventana, 100--

June 23-Stuttgart, 300  400
To Venice-June 17-Laura C. 650  650
To Manchester-June 19-Conehatta, 914  914
To Stockholm-June 22-Sulina, 50  50
To Havre-June 22-Waukegan. 403_ __June 23-Suffern, 637.. 1,040
To Lisbon-June 23-Giuseppi Verdi, 150  150

NEW ORLEANS-To Oporto-June 16-0gontz, 645  645
To Oslo-June 17-Tortugas, 100  100
To Gothenburg-June 17-Tortugas, 700  700
To Barcelona-June 19-Jomar, 1,650- --June 23-Mar Blanco,
61  1,711

To Cartagena-June 23-Abangarez, 100  100
To Japan-June 22-Ethan Allan, 4,902  4,902
To China-June 22-Ethan Allan, 250  250

NORFOLK-To Antwerp-June 21-West Elders, 300  300
To Rotterdam-June 21-West Elders, 200  200
To Bremen-June 22- Derfflinger, 750... _June 25-Riol, 2,455- 3,205

HOUSTON-To Japan-June 17-Steel Ranger, 900; Ohio Maim,
3,043  3,943

To China-June 17-Steel Ranger, 4,025  4,025
To Liverpool-June 22-Domingo de Larrinaga, 425; Colorado

Springs, 
1.668' 

 2,093
To Manchester-June 22-Domingo de lorrinaga, 911; Colo-
rado Springs, 64  975

To Venice-June 24-Caterina Gerolomich, 2,524  2,524
To Naples-June 24-Caterina Gerolomich, 1,092  1.092
To Trieste-June 24-Caterina Gerolomich, 200  200

SAVANNAH-To Japan-June 24-Silver Creek, 2,743  2,743
To China-June 24-Silver Creek, 132  132

GALVESTON-To Japan-June 21-Ohio Meru. 941  941
SAN PEDRO-To Liverpool-June 17-Lochgoll, 656  656
CHARLESTON-To Havre-June 23-Penrith Castle, 313  313

To Antwerp-June 23-Penritn Castle. 874  874
To Ghent-June 23-Penrith Castle, 565  565
To Hamburg-June 23-Anavore, 329  329

BOSTON-To Liverpool-June 11-Nova Scotia. Ill  111
To Liverpool-June 8-East Side. 71  71

WILMINGTON-To Genoa-June 23-Ida Zo, 4,600  4,600
PENSACOLA-To Bremen-June 24-Braddock 147  147
SAN FRANCISCO-To Japan--June 23-Taiyo Maru, 300  300

To Anterp-June 21-Witram, 50  50

• 42,001

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

June 4. June 11. June 18. June 25.
Sales of the week 22.000 30.000 27.000 23.000
Of which American 16,000 21,000 18.000 15.000

Actual exports 3,000 4,000 3,000 1,000
Forwarded 59,000 55,000 48,000 52,000
Total stocks 839,000 848,000 846,000 847,000
Of which American 534,000 527.000 517,000 509,000

Total imports 40.000 72.000 46,000 61,000
Of which American 29,000 34,000 23,000 29,000

Amount afloat 
Of which American 

203,000
85.000

173,000
158,000

206.000,
83,000

170,000
61,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 I Quiet. Quiet. Dull. Dull. Quiet. Quiet.
P.M.

Mid.Uprds 9.63 9.53 9.47 9.53 9.47 9.56

Sales  2,000 4,000 4,000 4,000 5,000 8,000

Futures. Quiet Dull Q't but sty Q't but st'y Q't but sty Quiet but
Market 1 to 3 pts 2 to 4 pts 4 to 8 pts.9 pts. adv.2 to 3 pts.st'dy, 8t0
opened 

{
advance, decline, advance. to2 pts.dec. decline. 10 pts. adv.

Market, Quiet Easy Quiet Quiet Steady Quiet,
4

[
1 to 4 pts 8 to 16 pts. 7 to 10 pts.5 pts. adv. 1 to 2 ins.5 to 7 Pte.

P.M. advance, decline, advance. to3pts.dec. decline. advance.

Prices of futures at Liverpool for each day are given below:

June 19
to

June 25.

Sat. Mon. Tues. Wed. Thurs. Fri.

1234
p. m.

1234
p. m.

1234
p. m.

4:00
p. m.

1234
p.m.

4:00
p. m.

1234
p. m.

4:00
p. m.

1234
p. m

4:00
p. m.

1234
p. m.

4:00
P. In.

d. d. d. d. d.
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o
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o
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d. d. d. d. d. d.
rune 9.10 9.0 8.94 9.02 9.13 9.0: 9.07 9.0: 9.16 9.13
Fuly 9.06 9.03 8.91 8.99 9.0 9.05 9.03 9.04 9.12 9.09
kugust -------8. 8.87 8.76 8.83 8.93 8.90 8.88 8.89 8.97 8.94
3eptember---- __ __ 8.80 8.76 8.68 8.75 8.84 8.81 8.78 8.80 8.89 8.86
3ctober  8.73 8.70 8.63 8.6: 8.77 8.74 8.71 8.7 8.82 8.79
govember --------8.66 8.64 8.58 8.63 8.68 8.66 8.63 8.65 8.74 8.71
December 8.67 8.65 8.59 8.64 8.69 8.67 8.64 8.66 8.7. 8.71
ranuarY 8.67 8.65 8.59 8.64 8.68 8.66 8.63 8.65 8.74 8.71
February  -- - 8.6 8.66 860 8.64 8.8: 8.66 8.63 8.64 8.74 8.71
larch 8.72 8.70 8.63 8.68 8.70 8.6 8.66 8.68 8.7 8.73
kpril 8.7 8.71 8.64 8.68 8.70 8.6 8.66 8.68 8.78 8.73
Way--__ 8.74 8.72 8.66 8.70 8.72 8.71 8.68 8.70 8.80 8.76

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



JUNE 26 1926.] THE CHRONICLE 3625
the export demand was nothing remarkable. The weatherBREADSTUFFS was favorable for harvesting in the Southwest. In the

Friday Night, June 25 1926. spring wheat belt the weather was also good. The Canadian
Flour has been in only moderate demand and without crop, it is believed in some quarters, will approximate

500,000,000 bushels if present conditions hold out. Thefeature of special interest. In other words, the trade has buying was mostly by shorts and against privileges. Theremained in the same old rut. Some recent Kansas City world shipments are estimated at about 12,000,000 bushels,reports have been better. But in general there has been including something over 8,000,000 from North America.no activity. The export demand for Canadian flour has Sentiment is generally bearish. The tendency of the mar-
been sharply watched. And some business has been done ket is to get short, and strengthen the technical position.

Final prices show a decline for the week of 3% to 7c., thewith Germany. If this country can sell hard wheat to latter on July.Europe it seems no great stretch of reasoning to assume DAILY CLOSING PRICES OF WHEAT IN NEW YORK.that it can do a better business with the manufactured Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red 166% 165% 165% 1653 160% 157.%product or flour. But the domestic buyer adheres as DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.tenaciously as ever to the policy of buying only in small,
or at best moderate, quantities from time to time as his
needs demand. Pennsylvania officials in the State Board

sat.
July delivery in elevator  cts-139
September delivery in elevator- ---134%
December delivery in elevator -137—

Mon.
137%
133%
135%

Tues.
137%
133%
135%

Wed.
137%
133%
1354

Thurs. Fri.
137% 134%
133% 132%
136% 135%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.of Agriculture told bakers that increased use of bakers',_ Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator cts_152 149% 149% 149% 149% 148%bread has decreased the average consumption of wheat for October delivery in elevator 132% 131% 131% 131% 131% 130%each person 1.3 bushels. December delivery in elevator- —130% 128% 129% 129% 12934 128%
Wheat declined on the 19th inst., owing to an overbought Indian corn declined at one time 14 to %c., after an early

advance of 14 to %c. Speculation was not confident. Re-condition of the market, and indications that the South- cent fluctuations have not been of a sort to encourage it.western crop movement is about to increase. Prices fell 1 The industries attracted by low prices have been buyingto 21/4c. net, or nearly 3c., on July from the early top. The low grades on a noticeable scale. The primary receipts onImmediate course of prices is likely to hinge very largely the 19th inst. were 615,000 bushels, against 1,078,000 a week
on the weather in the Southwest; also on the milling and previous and 428,000 last year; shipments, 506,000 bushels,
export demand. June sold at 9c. under July, but June 

against 400,000 a week previous and 487,000 last year.
The severe break in cottonseed oil after the recent advancewheat was not much wanted. Primary receipts of wheaton the 19th inst. were 681,000 bushels, against 572,000 on 
had an effect on prices in Liverpool. The supply of corn

the 12th inst. and 891,000 in 1925; shipments, 490,000, 
there is light owing to small receipts lately and the better
spot demand which is going into consumptive channels.against 738,000 a week previous and 514,000 last year. No. 2 There is an absence of re-sellers' offers and nearby posi-red winter on the 19th inst. was 11c. to 13c. over July and tions are firmly held, but the more distant shipment posi-No. 2 hard 20 to 21c. over. There were charters for 100,- tions are offered at lower prices. World's shipment last000 bushels of wheat from Montreal at 10%c. and 100,000 week were 6,805,000 bushels, which is much larger thanbushels to Buffalo at 3%c., with 45,000 bushels of corn usual at this time of the season, but most of these quantiesand 20,000 bushels of rye to Georgian Bay. Speculation are destined to the Continent and for "orders." The quan-was only one-half that of last year. Supplies on ocean tity on passage was 25,633,000 bushels, against 21,760,000 apassage are much larger than in 1925. European crop con- year ago. The United States visible supply increased lastditions are less favorable than in May. Domestic pros- week 1,913,000 bushels, against a decrease in the same weekpects are better than recently. On the 21st inst. prices fell last year of 700,000 bushels. The total is now 31,394,0001% to 1%c., owing to clearing weather in the Southwest bushels, against 17,794,000 last year. Prices on the 21stand prospects of larger receipts, though on that day they inst. ended % to 1/2c. lower. July was down to a new low.were hardly as large as expected. Export sales were 300,- The trading was small. Crop prospects are believed to be000 bushels, largely new winter wheat. Interior Kansas improving. To-day prices closed % to lc. lower on bigcash markets declined 2 to 4c., and Chicago 1 to 3c. Liver- trading. One cause of the liquidation was the defeat of thepool was % to 1%d. lower. The Northwest had rains, so-called farm relief measure, or the Haugen bill, in theSouth Alberta, Canada, had beneficial rains. Rains oc- United States Senate on the 24th inst. Selling was gen-curred early in the week in parts of Kansas and Oklahoma, eral. The weakness in wheat had some effect. The dul-but they awakened no fears of a wet harvest. The world ness of the cash trade was another depressing factor. Andshipments last week were 16,505,000 bushels and the quan- the weather was generally favorable for the crop. Receiptstity on passage reached 56,184,000 bushels. Italian crop were only moderate, but this was neutralized by the ab-reports were a little more cheerful. One estimate put the sence of a good cash demand. Buying was mostly by theyield in Italy at 220,000,000 bushels, or 21,000,000 less than shorts. It is estimated that the Argentine surplus thislast year, but this is 42,000,000 above the five-year average. year will be 232,000,000 bushels, or about 50,000,000 bush-Export demand was sluggish. The United States visible els more than that of last year. Final prices show a de-supply decreased last week 1,623,000 bushels, against a de- dine for the week of 1 to 2c.crease in the same week last year of 1,787,000 bushels. The 

DAILY CLOSING PRICES OF CORN IN NEW YORK.
total was 12,539,000 bushels, against 31,144,000 a year ago. Sat. Mon. Tues. Wed. Thurs. Fri.This had been discounted. Australian wheat exports the No. 2 yellow cts 84 84% 84% 84% 84% 84%past week totaled 1,528,000 bushels, against 1,080,000 in DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.the previous week and 2,440,000 last year. For the season Sat. Mon. Tues. Wed. Thurs. Fri.July delivery in elevator cts- 70% 69% 69% 70 69% 68to date 53,196,000 bushels were exported, against 95,812,000 September delivery in elevator_ ___ 75% 75% 75 75% 75% 74__--
last year and 53,347,000 two years ago. The "Northwestern December delivery in elevator 77% 77% 76% 77% 77% 76Miller" said: "Good rains in the Northwest last week Oats advanced 14c. and then fell back % to %c. in agreatly helped the outlook for the spring wheat crop in the small market. Speculation is not attracted to oats by any-United States, while reports from Canada indicated that thing in the present situation. Price changes are too slightthe condition there is well above average. The winter and demand too sluggish. There has been some hedgingwheat crop is now in the midst of harvest and the prelim- by cash houses and not much interest among commissioninary results in the southwest of the United States are concerns. Firms with New York connections have in somegood." The 1926 wheat crop of India is reported in a sec- cases been selling December and buying September at 2c.ond estimate of 323,605,000 bushels, an increase of 3,397,000 premium on December. On the 21st inst. prices fell 1 tobushels over the first estimatede dated April 22, according 114c., the latter on July. It was being liquidated. Cropto a cablegram received from the Indian Department of reports were not altogether favorable. Some of them wereAgriculture. This estimate is still about 1,000,000 bushels rather bad. But on the other hand there was little demand.below the yield last year and some 5,000,000 below the sec- World shipments last week were 2,850,000 bushels. To-dayond estimate made of last year's crop. World wheat ship- prices closed 1/2c. lower, partly in sympathy with a declinements last week were 16,505,000 bushels. The quantity on in other grains. Some attributed the drop partly to thepassage was 55,184,000 bushels, against 48,976,000 last year. defeat of the so-called farm relief measures. In addition,Duluth line house operators who cover a good part of however, favorable weather had a weakening effect onNorth Dakota and Montana said that general reports were prices. Also the dulness of the cash trade. The receiptsmuch better since recent rains. Some reports said that were moderate, but this was offset by the lack of snap inthere has been enough moisture to carry the crop along for the cash trade. Final prices show a decline for the weekthe next couple of weeks. To-day prices ended 1% to 31/4e. of 1% to 2c.
lower in Chicago and 1/2,c. lower in Winnipeg. Yet early DAILY CLOSING PRICES OF OATS IN NEW YORK.prices were slightly higher, with the Liverpool market No. 2 white  

Sat. Mon. Tues. Wed. Thurs. Fri.
cts_ 52 51 51 51 51 50%firm, reports of floods in Germany and more or less cov- DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.ering. Export sales were 500,000 to 600,000 bushels. Win- Sat. Mon. Tues. Wed. Thurs. Fri.nipeg acted very well all day. The export business was July delivery in elevator cts. 41 40 39% 39% 39% 3934September delivery in elevator-_-- 41% 40% 40% 40% 40% 4034in Manitoba and new winter. New winter, however, was December delivery in elevator____ 43 43% 42% 42% 43 .42not really in much demand. Later on the early rise gave DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.

place to a sharp break. The defeat of the Haugen bill in 
in elevator July deliver  cts_ 41 

45 % 45 % 45 % 45 
48% 48% 48% 47ri 

4534
47ervthe United States Senate by 45 to 39 was undoubtedly a October delivery in elevator  46damper. July dropped to 2c. over September. It ended December delivery in elevator  45 44% 44% 44% 44 44

lhe. under December. It was said that a large New York Rye fell 1% to 2c. on the 19th inst. on realizing salesoperator was selling freely for long account. Hedge sales and a certain sympathy as usual with a decline in wheat.contributed to the decline. So did large receipts. And But there is an undercurrent of bullish sentiment about
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rye. For the crop is smaller in the United States than last
year and there seems to be prospects of at least a fair
export demand, Judging from European reports about its
crops of grain. On the 21st inst. prices fell, affected by
the depression in other grain. A little, but only a little,
export business was done. To-day prices closed 11/4 to 1%c.
lower, owing to good weather, a decline in wheat and the
lack of export trade. Added to this were liquidation of
tired longs, some general selling for a decline and the ab-
sence of aggressive demand from any source. The swing
of quotations to-day was 2c. Final prices show a decline
for the week of 5 to 6c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_ 94i 929 9O% 90% 913 89%
September delivery in elevator_ - - _ 97 % 96 94% 94i 94N 93%
December delivery in elevator- - -100% 9814 98 9734 983. 96%

Closing quotations were as follows:
GRAIN.

'Wheat, New York- Oats, New York-
No. 2 red fob 1.57% No. 2 white  5014
No. 1 Northern  None No. 3 white  49%
No. 2 hard winter, f.o.b_ _ -1.62% Rye. New York-

Corn, New York- No. 2, f.o.b 101%
No. 2 yellow (new) N. Y___ 84% Barley, New York-
No. 3 yellow (new)  27 M 1 In  83@86 c

FLOUR.
Spring patents $8 40@$4 PO Rye flour, patents $5 90@86 30
Clears. first spring  7 25 775 Semolina No. 2, lb  5%
Soft winter straights_ _ . 7 15 7 50 Oats goods  2 701ej) 2 80
Hard winter straights__ 8 25@ 8 65 Corn flour  2 25@ 2 35
Hard winter patents._ 8 65 9 00 Barley goods-
Hard winter clears  7 25@ 7 75 Nos. 2, 3 and 4  425
Fancy Minn. patents10 05®l0 80 Fancy pearl Nos. 2. 3
City mills 10 20(0)10 80 and 4  725

The statements oi the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.19 f lbs.bush. (10 lbs.bush. 56 lbs.bush. 32 lbs.bush .48lbs ush.561bs.

Chicago  200,000 204,000 1,726,001 946,000 165,000 22.000
Minneapolis 1,087,000 149,000 257,000 233,000 59,000
Duluth 680,000 48.000 318,000 52,000 142,000
Milwaukee_  47,000 35,000 86,000 149,000 152,000 29,000
Toledo 66,000 72,000 92,000 1,000 7,000
Detroit 11,000 8,000 22,000
Indianapolis_ 20,000 277,000 210,000

St. Louis..... _ 85,000 217,000 793,000 588,000 4,000 2,000
Peoria 38,000 24,000 315.000 176,000 20,000
Kansas City 529,000 329,000 21,000  
Omaha 123,000 291,000 212,000
St. Joseph_ 131,000 385,000 30,000
Wichita 367,000 30,000 10,000
Sioux City_ 16.000 111,000 16,000

Total wk. '26 370,000 3,510,000 4,620,000 3,047,000 627.000 261,000
Same wk. '25 414,000 4.615,000 3,149,000 4,345,000 728,000 159,000

Same wk. '24 431,000 4,011,000 3,833,000 3,866,000 384,000 691,000

Since Aug. 1-
1925 20,065,000311,860,111 218.379,000 207,456,00068,488,00022,544,000

1924 
........

20,708,000
,in on, !inn

476.062,000
9in 1102

227,260,000 249,131,000 60,818,000 55,639.000
971 177 ono 91R 99.11111n252 9117 OM 97 712Q Anil

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 19, 1926, fol ow:

Receipts at- Flour. Wheat.

Barrels. Bushels. Bushels.
270.1111,582.000 41.000
31,111 243,0 13,000

• 19,0 166,000 20,000
2,000
2,00

45,000

New York_ _
Philadelphia__
Baltimore_ _
N'port News_
Norfolk 
New Orleans*
Galveston_
Montreal _ _
Boston 

Corn. Oats. Barley. Rye.

Bushels. Bushels.
266,00 284,
160,000
26,000

75,000 109,0001 12,000 3,000
61,000 13,000

55,000 4,724,000 66,0001 1,250.000 683 III 495,000
35,000 92,00 3,0001 16,

Bushels.
41,000

1,000

Total wk. '26 459,000 6,946.111 265,

Since Jan.1'2611,155,000 84,573,000 8,757,000

Week 1925_ _ _ 350,000 2,453,000
Since Jan.1'25 12,478,000 87,372,000 3,265,000

• Receipts do not include grain passing through New Orleans for foreign ports

on through hi Is of lading.

The exports from the several seaboard ports for the week

ending Saturday, June 19, 1926, are shown in the annexed
statement:

70,000

1,730,000 870,000 540,000
23,762,00012,514,000 6,634,000

1,170,000
30,484,000

498.000 195,000
14,826,000 19,650,000

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

New York 
Boston 
Philadelphia 
Baltimore 
Norfolk 
Newport News 
New Orleans 
Montreal 

Total week 1926_
Same week 1925_ _  

Bushels.
1,717,183

25,000
276,000  

8.000
5,376,000  

Bushels.

31,000

76,000

Barrels.
66,518
43,000
6,000
2,000
2,000  
2,000
10,000

123,000

Bushels.
121,962

40,000  

2,000
1,418,000

Bushels.
43,645.

43,000  
580,000

Bushels.
254,392

60,000

384,000

7,402,183
3.861,556

107,000
184,000

244,518
169,761

1,581,962
1,972,638

646,645
185,933

698,392
999.084

The destinat'on of these exports for the week and since

July 1 1925 is as below:

Flour. Wheat. Corn.

Exports for Week
and Since Week Since Week Since Week Since

July1 to- Jose 19 July 1 June 19. July 1 June 19. July 1

1826. 1925. 1926. 1925. 1926. 1925.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,

United Kingdom- 120,513 3,634,442 2,014,109 88,105,993   2,241,204

Continent 118,005 5,412,990 5,3/30,074 126,601,095 31,000 5,735,254

So. & Cent. Amer_ 2,000 331,467 8,000 3,480,595 74.000 2,904,000

West Indies 2,000 709,529 140,925 2,000 1,707,900

Other countries... 2,000 901,589 1,854,234 2,355

Total 1926 244,518 10,990,017 7,402,183 220,182,842 107,000 12,590,713
Total 1925 180.761 16.794.073 3.881.556 290.912.471 184,000 4,322.586

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, June 18 and since July 1 1925 and 1924,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25.

Week I Since Since
June 18. 1 July 1. July 1.

1925-26. 1924-25.

Week
June 18.

Since
July 1.

Since
Aar 1.

North Amer.
Black Sea_ __
Argentina_ __
Australia... _
India 
0th. countr's

Total 

Bushels. Bushels. Bushels. Bushels.
0,6l0.000381.209.000417,665,.81,000
792,000 29,136,000 3,280,000 1,980,000

3,223,000 97.160,000127.897,000 4,744,000
1,528,000 73.967.000115,428.000
352,000 6,440,000 37,280,000
  1,040,000

Bushels.
10,706,000
37,252,000
146,898,000

33,850,000

Bushels.
1,316,000

36,879,000
162,470.000

1,438,000

16,505,000 588,952,000 701.550.000 6,805,000 228,760,000202,103,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 19, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats. Rye. Barley.

United States- bush. bush, bush, bush. bush.
New York  33,000 47,000 545,000 74,000 75,000
Boston  4,000 15,000 3,000
Philadelphia  124,000 152,000 256,000 4,000 3,000
Baltimore  ' 46,000 182,000 91,000 30,000 4,000
Newport News  31,000
New Orleans  139,000 191,000 62,000
Galveston  264,000 11,000
Buffalo  1,005,000 3,050,000 2,702,000 53,000 121,000
" afloat  148,000 29,000

Toledo  631,000 183,000 342,000 29,000 2,000
Detroit  165,000 9,000 48,000 8,000
Chicago  1,952,000 18,664,000 4,205,000 2,923,000 314,000
Milwaukee  150,000 435,000 514,000 233,000 713,000
Duluth  1,922,000 9,000 9,925,000 4,091,000 414,000
Minneapolis  3,651,000 439,000 15,626,000 3,317,000 2,026,000
Sioux City  78,000 43.000 181.000 8.000 12,000
St. Louis  260,000 1,665,000 571,000 9,000 1.000
Kansas City  808,000 3,389,000 676,000 145,000 35,000
Wichita  311,000 8.000 2.000
St. Joseph, Mo  117,000 902.000 56,000 6,000 3,000
Peoria  317,000 137,000
Indianapolis  87,000 863,000 26,000
Omaha  257,000 632,000 2,219,000 56,000 25,000
On Lakes  261,000 210,000
On Canal and River  130,000 26,000 41,000

Total June 19 1926____12,539,000 31,394,000 38,291,000 11,041,000 3,113,000
Total June 12 1926.....i4.162,000 29,481,000 37,881,000 11,470,000 3,108,000
Total June 20 1925_ _ _31,444,000 17,794,000 36,040,000 9,900,000 1,778,000

Note.-Bonded grain not included above: Oats, New York, 80,000 bushels:
Boston, 20,000; Buffalo, 107,000; Buffalo afloat, 80,000: Duluth, 59,000; total.
346,000 bushels, against 547,000 bushels in 1925. Barley, New York, 18,000 bush-
els: Boston, 14,000; Baltimore, 13,000: Buffalo, 237,000; Duluth, 47,000: on Canal,
762,000; on Lakes, 60,000; total, 1,151.000 bushels, against 683,000 bushels in 1025.
Wheat, New York. 1,105,000 bushels; Boston, 64.000: Philadelphia, 820,000: Balti-
more, 956,000; Buffalo, 1,881,000; Buffalo afloat, 478,000: Duluth, 150,000:00 Lakes
547,000; on Canal, 259,000; total, 6,260,000 bushels, against 5,131,000 bushels
in 1925.

Canadian-
Montreal  2,527,000 199,000 1,734,000
Ft. William de Pt. Arthur_22,502,000   4,273,000
Other Canadian  3,777,000   1,601,000

230,000 620,000
1,804,000 4,648.000

870,000

Total June 19 1926___28,806,000 199,000 7,608,000 2,114,000 6,316,000
Total June 12 1926_ _34,126,000   9,119,000 2,229,000 6,671,000
Total June 20 1925_ _27,291,000 49,000 6.304,000 2,184,000 2,134,000

Summary-

American 12,539,000 31,394,000 38,291,000 11,041,000 3,113,000
Canadian 28,806,000 199,000 7,608,000 2,114,000 6,136,000

Total June 19 1926_ _ _ _41,345.000 31,593,000 45,899,000 13,155,000
Total June 12 1926_48,288,000 29;481.000 47,000,000 13,699,000
Total June 20 1925_ _ _58,435,000 17,843,000 42,344.000 12,084,000

9,249,000
9,779,000
3,912,000

WEATHER BULLETIN FOR THE WEEK ENDED

.TUNE 22.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended June 22, follows:
At the beginning of the week much cooler weather prevailed over the

interior and Central-Northern States, but there was a gradual, though
moderate, reaction to warmer weather during the following day or two, to
be followed, however, on the 18th-19th by lower temperatures attending a
high pressure area advancing eastward over Central and Northern States.
The latter part of the week was warmer quite generally east of the Great.
Plains.
Chart I shows that the termperature for the week averaged below normal

throughout the country, except in the South and over a small area in the
central and North Pacific States. It was especially cool from the Missouri
Valley eastward, where the weekly mean temperatures ranged from 6 deg.
to as much as 9 deg. below normal. Most of the South, except the South
Atlantic States, had somewhat more than normal warmth. Maximum
temperatures were in the 90s from Virginia, the Ohio River and central
Great Plains southward, reaching 100 deg, locally in the Southwest, but they
did not go as high as 80 deg. in many Northern States.
Two depressions passed eastward over the northern half of the country

during the week and were attended by unsettled and showery weather in
most sections east of the Great Plains, the rainfall being rather frequent.
In theNorthern States. In the South rain was widespread on the 18th-19th,
with some heavy falls locally in the Southwest. West of the Rocky Moun-
tains generally fair weather prevailed, except for rather frequent showers-
in the North.
Chart H shows that the total rainfall for the week was moderate to

rather heavy throughout the area between the Mississippi River and
Rocky Mountains, except locally in west Gulf sections and the central'
Plains. East of the Mississippi River the amounts were generally light
to moderate, being mostly very small in the Middle Atlantic States and
Lake region. In the far West the week was practically rainless, except
in the more northern districts, where in some sections good showers occurred.
The generous rainfall over the North-Central and Northwestern States.

especially in much of the Spring Wheat Belt, was opportune, and as a result
growing crops in general show material improvement in those sections.
There is now too much moisture for cultivation of row crops, however.
In some Central-Northern States, particularly in parts of southern Iowa
and northern Illinois, with some complaints of fields becoming grassy, While.-
It was generally too cool for good growth of warm-weather crops quite gen-
erally over the northern half of the country. Rainfall was still inadequate
locally in the interior, particularly in the immediate lower Ohio Valley
and in southeastern Missouri. Elsewhere in the interior States moisture
was sufficient for present needs, but warmer weather would be beneficial
for corn.
In the Southeast, intermittent showers with occasional good rains have-

materially relieved the severe droughty conditions in the interior, although
locally rainfall was still insufficient in northern Georgia and some
ing sections. In general, the increased moisture has been of great benefit.
In this section of the country. Showers in the interior of the Middle.
Atlantic area were likewise helpful, but in the more eastern districts, includ-
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ing easter Virginia. Maryland, easter Pennsylvania, and over the coast
sections from New Jersey northeastward, rain is still needed for most crops.
In the Southwest moderately warm weather and occasional showers

produced favorable conditions and practically all crops show satisfactory
growth. Farm work made good progress, except for some local interrup-
tion by showers to threshing in Texas. Wheat harvest had advanced at
the end of the week as fax north as extreme southern Nebraska. In the
more western States moisture is badly needed for the range and dry-land
crops in the Great Basin, and there was damage by hail in some central
Rocky Mountain districts, but otherwise the weather was favorable for
agricultural and grazing interests.
SMALL GRAINS.—The harvest of winter wheat progressed rapidly

during the week, under generally favorable weather conditions, and ad-
vanced northward to southern Maryland. the southern portions of Indiana
and Illinois, and extreme southern Nebraska. There was some local inter-
ruption to threshing by showers in the Southwest, but this work made
mostly good progress. In the Spring Wheat Belt the generous rains were
beneficial, particularly in North Dakota, where the crop made excellent
progress. All spring grains show improvement also in South Dakota,
out oats and barley are showing better than wheat. Spring wheat is
beginning to head in Montana and Minnesota, but much of it on short
straw; in the latter State the condition of the crop is generally fair and
Its color good.
Frequent showers and cool weather favored the growth of oats and they

show material improvement in practically all central valley and North-
Central States. The crop has been badly damaged, however, by lack of
moisture, in lower Ohio Valley districts. Rice shows rapid growth in the
lower Mississippi Valley and fair to very good advance in west Gulf sec-
tions, but needs warmer nights in California. Flax made fair progress
in South Dakota and is in very good condition farther north.
CORN.—Corn needs warmer weather quite generally, especially from

the Ohio River northward and eastward. Growth during the week was
slow in this area and the crop is late, but is generally well cultivated except
in parts of northern Illinois and locally in Ohio, where too wet. West of
the Mississippi River growth was also slow in the northern States because
of coolness, Out the crop is generally in fair to very good condition and it
made good progress from Missouri and Kansas southward. Rainfall in
the central Great Plains and lower Missouri Valley was very beneficial.
and much improvement, by reason of increased moisture, was reported
from the Southeast. The best fields are more than knee-high in Iowa and
waist-high in southeastern Kansas.
COTTON.—The week was rather too cool for best growth of cotton in theextreme northeastern and over a narrow strip across the northern portion

of the belt, and there was some interruption to cultivation locally by heavyrains in the west, but otherwise conditions were generally favorable with
the prevailing moderate warmth and mostly light to moderate showers.
The rains in northern Georgia and the interior of the Carolinas were

very helpful though moisture is still needed in a few local areas and inNorth Carolina the result of increased moisture on ungerminated seed is
not yet apparent. The progress of the crop was fair to very good in many
central anti southern Georgia counties, and mostly so in Alabama, Mis-sissippi and Tennessee, while much bloom and excellent growth were
reported from Florida.
Cotton grew well in Louisiana and progress was fair to very good in Ar-kansas, where the fields are clean and well cultivated, with plants squaring

and blooming in central and southern counties. Growth was also fair to
very good in Oklahoma, with early plants setting squares and some bloomshowing in the Southeast, though there was interruption to cultivation byrainfall. In Texas growth was generally very good, with plants fruiting
well in the south, and chopping and cultivating well advanced. There
were local reports of insects in all southern States of the belt. Cotton iscarally in satisfactory condition in the far Southwestern States.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:
Virginia.—Richmond: Cool most of week; moderate showers latterpart in central and southwest improved crop conditions and considerabletobacco set out. Corn doing well in most sections. Cotton fair. Har-vesting wheat and early potatoes made good progress. Fruit prospectscontinue good. Droughty conditions continue in east and south-central.North Carolina.—Raleigh: Drought relieved by generous rain Saturday

and Sunday; more needed in some border sections and in mountains.Cotton very late, but improving; stands irregular over large areas andeffect upon delayed germination of seed remains to be seen. Crop condi-tions much more favorable. Tobacco and corn much improved.South Carolina.—Columbia: Intermittent showers in most sectionsand some good rains in west and northwest materially improved crops,with good cotton, corn, and truck stands indicated in Piedmont andvigorous growth generally elsewhere. Tobacco poor to fair with poorstands. Potato harvesting results disappointing; sweet potato trans-planting progressing.
Georgia.—Atlanta: Generally warm, but cool near close: moderate togood rains over much of State favorable, but some localities still need mois-ture. Progress and condition of cotton fair to very good in many southernand central counties; late crop' improving in many northern sections;well cultivated; blooming in south and central; weevil appearing in somesouth and central counties. Corn good in south; improving in northwhere rains occurred.
Florida.—Jacksonville: Cotton progress and conditions excellent; muchbloom; weevil general, but inactive. Rains general and caused markedImprovement in corn, cane, peanuts, sweet potatoes, and citrus fruits.Melon and cantaloupe shipments increased; also peaches from north.Tomatoes and other truck improved. Harvesting tobacco advanced;crop good. Ranges greatly benefited by rain.
Alabama —Montgomery: Scattered showers; vegetation in many sec-tions needs rain. Progress and condition of corn, potatoes, oats, truck,pastures, and minor crops mostly fair to good. Progress and conditionof cotton mostly fair to very good; color good and well cultivated, butstill late; bloom increasing in south and central portions; squaring in northto Lamar County; weevil reported locally in south.
Mississippi.—Vicksburg: Rains generally local, ranging from light togenerous. Progress of corn poor to fair. Advance of cotton mostly fair,Out some appearance of lice and weevil, mostly in west, but damage prob-ably slight; early crop squaring freely with few blooms throughout. Prog-ress of pastures and truck fair to good.
Louisiana.—Now Orleans: Warm week, with well distributed showerslatter half, excellent for growth. Fields generally clean. Cotton, corn,

and cane still somewhat late, but showing general improvement. Advanceof cotton excellent; early blooming; weevil appearing in many sections
and rather numerous, considering size of plants. Corn benefited by rains,which were badly needed in north. Cane and rice made rapid growth.Texas.-11ouston: Lignt to generous rains, except in extreme southwhore dry. Conditions generally favorable for plant growth and outdoorwork, except threshing delayed locally by showers in northwest; else-where thrashing wheat and oats made good progres.s with large yields.
Progress and condition of pastures, corn, rice, cane and minor crops fair
to very good. Cotton made very good growth; condition fair to verygood; fruiting very well in south, chopping and cultivation well advanced;few complaints of lice, fleas, and weevil, but damage generally slight.Oklahoma.—Oklahoma City: Cool, with moderate to excessive rains,
except dry in parts of southwest. Harvesting wheat and oats practically
finished, except in extreme north; threshing under way with yields very
good. Progress and condition of corn generally very good; early tasseling
In south. Advance and condition of cotton generally fair to very good;chopping and cultivation retarded by rains; early setting squares and some
bloom in southeast.
Arkansas.—Little Rock: Advance of cotton very good to excellent due

to moderate temperatures and favorable moisture; crop clean and well
cultivated; squaring and blooming in central and south; few weevil ap-
pearing; general condition very good. Progress of corn very good to ex-
cellent; beginning to tassel. Wheat and oat harvest well along with good
yields. Rice growing nicely.

Tennessee.—Nashville: Generous rains in central, with moderate tem-
peratures, favorable. Progress of corn excellent; fair cultivation. Cot-
ton somewhat late but progressing very well. Winter wheat most all in
shock with heads well filled. Spring oats coming good; straw snort but
heading heavily. Tobacco somewhat late but growing rapidly and in
fine condition.

Kcniurky.—Louisville: Cool, but generally favorable; moderate showers
in central; more needed in west. Planting tobacco about finished; stands
good and starting well; cultivation proceeding normally. Wheat harvest
commenced in south; ripening in north. Progress and condition of early
corn very good: late fair and some complaint of irregular stands account
much replanting; cultivation excellent. Cotton 6 inches high; being worked
second time.

THE DRY GOODS TRADE.
Friday Night, June 25 1926.

Textile markets continued more or less irregular the past
week. During the early part, prices appeared more stable,
which encouraged a certain amount of buying. However,
business dropped off the latter half, owing to cool weather
and prices again displayed an easier tendency. A feature
of the latter was the announcement that rayon prices will
be reduced on July 1. Definite figures have been withheld
and will not be published until Monday morning. Gen-
erally, the trade expects a reduction of 50 cents on the "B"
and "C" qualities and from 25 to 35 cents on the "A" grade.
Prices tor rayon have not been officially cut in more than
two years, the postponement of readjustment having been
maintained despite the downward tendency of cottons,
silks, and worsted yarns. This has been due to the fact that
production has been in the hands of a comparative few
and that the product is a chemical one. It is expected that
the change will have but slight effect in primary markets,
coming as it does at the end of the jobbing season and at a
time when mills are about to begin preparations for their
spring lines. Opinions differ as to the probable effect upon
finished goods. While some expressed the belief that the
reduction will stimulate new business, others claim that
it will result in a restriction of trade. In regard to silks,
although the advance in raw prices has hesitated, quotations
have been steady around prevailing levels. Demand for
finished silks has continued irregular. The current con-
sumer vogue for white in all branches of ready-to-wear has
resulted in a good demand for this color in crepe de chine,
satins, radiums, georgettes and novelty sport silks. Other
items have been comparatively quiet.
DOMESTIC COTTON GOODS: After last week's decline

of prices for raw cotton, buyers were got over-anxious to
re-enter markets for domestic cotton goods during the week.
It was noticeable that confidence was lacking and selling
agents are expecting production figures to show a greater
decrease for June. Business has been quiet and prices con-
tinued to ease in certain directions. For instance, low bids
were made for print cloths and some were accepted. Gray
cloths have displayed more quietness than in some time.
However, a fair movement was reported for certain goods
of a seasonal nature, such as cotton dresses, veils and per-
cales. Reports from manufacturers of heavy goods indi-
cate a letting down in demand for cloths from the auto-
mobile trade. It was claimed that some mills have been
requested to defer deliveries, while others have had their
contracts canceled. In regard to the resolution passed at
the recent meeting in this city of the American Cotton
Manufacturers Asosciation and the National Cotton Manu-
facturers Association, to appoint a committee to study
other industries organized on a national scale and submit
a plan applicable to the cotton industry, it was announced
that the committee has been appointed and will meet in
New York next Tuesday and Wednesday to enter upon its
duties. The committee, which comprises five members
from each• of the above associations, will undoubtedly have
frequent meetings during the next few weeks to round out
their plans. The committee is desirous of losing no time
in working out a comprehensive idea, which will be sub-
mitted to the industry for approval. It is generally be-
lieved that some plan for co-operation, rather than a cen-
tral control, will be recommended. However, the commit-
tee enters upon its task with no preconceived plan, but will
devote its efforts to bring forth as soon as possible the
best scheme to combat the problems besetting the industry.
Print cloths 28-inch, 64 x 64's construction, are quoted at
5%c., and 27-inch, 64 x 60's, at 5%c. Gray goods in the
39-inch, 68 x 72's construction, are quoted at 8c., and 39-inch,
80 x 80's at 10c.
WOOLEN GOODS: Little change was noted in markets

for woolens and worsteds. Factors have continued to view
the future in a more optimistic frame of mind, despite the
fact that current business has been limited to small lots.
About the only cloud on the horizon is the possibility of a
strike among garment workers in this city. Factors are
looking forward to the labor meeting to be held in Madison
Square Garden next Tuesday, when it is expected that a
vote will be taken for either a renewal of the present con-
tract beginning July 1 or order a walkout. It was claimed
that stocks in second hands have been pretty well depleted.
In view of the fact that the market is on the threshold of
a buying period, if the strike is averted and the purchasing
movement gets under way, the fall season is expected to
turn out much better than generally supposed.
FOREIGN DRY GOODS: Linen markets were less

active during the week, although total sales volumes were
said to have compared favorably with those of a year ago.
Profit margins were still unsatisfactory, but importers
continued to put forth their best efforts to push sales. The
persistency of cool weather has succeeded in retarding the
distribution of dress linens, and, for the same reason, re-
peat orders on knickers and suiting linens have been back-
ward. Reports from abroad indicate that mills are main-
taining a satisfactory rate of operations. It was claimed
that new ideas on damasks and luncheon sets will arrivein time to stimulate fall sales. Burlap prices have been
firm, with a moderate volume of business transacted. Lightweights are quoted at 6.85 to 6.90c., and heavies at 8.95e.
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SPECIAL FEATURES
OF OUR

STATE AND MUNICIPAL COMPENDIUM

In the semi-annual number of the above pub-
lication, a copy of which goes to every one_of
our subscribers, there are several special
articles which have a wide degree of interest.

(1) Our customary annual analysis of the
municipal bond sales for the preceding calendar
year, this time 1925.

(2) Something never attempted before
by any publication, a study of the amounts
of the municipal bonds redeemed or retired,
the totals of which now run up into the hun-
dreds of millions annually.

(3) An elaborate tabular statement, com-
paring the totals of the municipal sales, under
leading heads, for the past 25 years.

NEWS ITEMS.
Montague Irrigation District, Siskiyou County, Calif.

-$1,395,000 Bond Issue Certified by ?he California Bond
Certification Commission.-It was announced on June 3 that
the California Bond Certification Commission had certified
a $1,395,000 bond issue of this district, over the protest of
many of the ranchers affected. The following is quoted
from the San Francisco "Chronicle" of June 4:
The Commission, consisting of Attorney-General U. S. Webb, State

Engineer W. F. McClure and Superintendent of Banks J. F. Johnson,
found that there is a ample supply of water available for irrigation, that
the soil of the district is fertile and susceptible to irrigation, and that the
project is feasible and can be carried out from the proceeds of the present
bond issue, the announcement states.
The reasonable market value of the water, water rights and irrigation

works involved in the project Is placed at $1,395,000. while the market value
of the lands comprising the irrigation district is given as $2.500.000. The
Commission ruled that the bond issue does not exceed 60% of the value
of the lands plus the value of the irrigation works.
The bond issue was warmly contested at hearings held before the Com-

mission in the State building. A. J. Treat, San Francisco. attorney rep-
resenting the contestants, argued that the bonds would mean a pro rata
indebtedness of $71 54 for each of the 19.500 acres in the district, a load too
heavy for the owners to carry. The district has a relatively short crop
season, he pointed out, due to a brief rainy season and the blighting effect
of early and late frosts. The high cost of labor is another factor that the
ranchers have to contend with, he said.
G. W. Dwinnell is President of the Montague Irrigation District, Alice

Simon is Treasurer, Roy E. Swigert Secretary, and John Beemer, Chief
Engineer. The directors include Dwinnell. Edward O'Connor and M. L.
Prather.

Maine (State of).-List of Legal Investments for Savings
Banks.-The Bank Commissioner has prepared a new list of
securities which he considers legal investments for savings
banks in the State of Maine as of May 1 1926.
The following statement made by the Bank Commissioner

accompanies the list:
In compliance with Paragraph XVI of Section 27. of Chapter 144 of the

Public Laws of 1923. I hereby certify that upon investigation I find the
following obligations to be legal investments for Maine savings banks, as
of May 1 1926.

it should be noted that the list does not include bonds and stocks of
Maine corporations named under paragraphs IX and X. because the
statute does not require certification. The necessary qualifying factors In
such cases must be ascertained by the purchasing bank. All questions of
Interpretation of the statute in cases of doubt should be taken up with
the department in advance of purchase.
On account of the difficulty in obtaining authentic information from

city and town officials the municipal list (IV) is very incomplete. For the
same reason a few public utility securities which are probably legal, do,
not appear on list VII
The Commissioner does not deem it wise to certify investments of

this character except upon the sworn statement of responsible officers of
the operating company as to the existence of the qualifying facts.
Dated at Augusta, Maine, this 1st day of May 1926.

JOHN C. SMITH, Bank Commissioner.

The list as compiled by the Commissioner is given below.
A similar list is prepared every six months-in May and
November-and the list for Nov. 1925 was printed in full in
the "Chronicle" of Jan. 2 1926, pages 117, 118 and 119.
The bonds added to the new list are italicized, while those
bonds which appeared in the Nov. 1925 list and which do not
appear in the list now given are placed in black-faced brackets.
Securities Considered Legal Investments for Savings Banks
May 1 1926, under Paragraphs of Section 27 as Numbered.

I. GOVERNMENT OBLIGATIONS.

(a) Bonds and other interest-bearing obligations of the United States,
Including those for the payment of the principal and interest of which the
faith and credit of the United States Government is pledged.
(b) Obligations of the Dominion of Canada as follows: 5% Bond Loan

of 1915, due Aug. 11935; Public Service Gold Loan 5s of 1916. due April 1
1926-April 1 1931: Third War Loan 5s of 1917. due March 11937: External
Gold 5)4s of 1919. due Aug. 1 1929; External Gold 58 of 1922, due May
1952.

II. OBLIGATIONS OF STATES.

Legally issued bonds or other interest-bearing obligations of any State
In the United States. (It is the understanding of the Commissioner that
no State is disqualified under the default provision.)

III. OBLIGATIONS OF COUNTIES.

(a) Legally issued bonds or other interest-hearing obligations of any
county in this State.

(b) Bonds of counties outside Maine considered eligible under this sub-
division.
The following are all of Ohio:

Ashtabula Franklin Lorain Mahoning
Cuyahoga Jefferson Lucas Summit

IV. MUNICIPAL OBLIGATIONS.
(a) Legally Issued bonds or other interest-bearing obligations of any

municipal or quasi-municipal corporation of this State, provided such
securities are a direct obligation on all the taxable property thereof.
(b) Bonds of municipalities outside Maine considered eligible under this

subdivision follow:

Colorado-
Colorado Springs

Conn.Micut-
Ansonia
Bristol
Danbury
Hartford
New Britain
New Haven
New London
Wllilmantlo

luinois-
Freeport
Rock Island

fridiano-
South Bend

Iowa-
Cedar Rapids
Keokuk
Sioux City

Kentucky-
Lexington

Maryland-
Baltimore

Mauachusetts-
Arlington
Beverly
Boston Holland
Brookline Ishpeming
Cambridge Kalamazoo

MUNICIPAL BONDS.
Chelsea Muskegon Springfield
Chicopee Saginaw Tiffin
Everett Missouri- Youngstown
Fall River Kansas' City Pennsylvania-
Fitchburg St. Joseph Phoenixville
Framingham St. Louis Steelton
Gloucester New HampsMrs- Wilkes-Barre
Greenfield Berlin York
Holyoke Coneord Warren
Lynn Keene Rhode Island-
Malden Laconia Cranston
Methuen Manchester Newport
Milford Nashua Pawtucket
Newton Portsmouth Providence
Pittsfield New Jersey- Warwick
Quincy Camden Vermont-
Salem Irvington Barre
Somerville New. York- Burlington
Southbedge Amsterdam Rutland
Springfield Auburn Virginia
Waltham Binghamton Lynchburg
Watertown Buffalo Washington-
Weymouth Johnstown Bellingham
Worcester New York Wisconsin-

Michigan- Ohio- Eau Claire
Alpena Akron Monitowoc
Detroit Ashtabula Milwaukee

Cleveland Racine
Dayton Sheboygan

(c) Legally issued bonds or other interest-bearing obligations of any
quasi-municipal corporation, other than an irrigation or drainage district.
within the territorial limits of any city or town whose obligations are eligible
under the provisions of sub-section 1), of this section. or comprising within
its limits one or more such municipalities; provided, however, that the
population and valuation of any such quasi-municipal corporation in-
corporated within a single city or town shall be at least 75% of the population
and valuation of the city or town in which it is located; and provided,
further, that such obligations shall be enforceable by a direct tax levied on
all the taxable property within such corporation.

V. FEDERAL LAND BANKS.

Laird y issued bon or other interest-bearing obligations of any Federal
gei 

bonds 
bank or Joint Stock Land bank organized under any Act of congress

enacted prior to April 4 1923.

Railroad bonds legal under the terms of Paragraph VI are:
BANGOR & AROOSTOOK SYSTEM.

Bangor & Aroostook RR.- Equip. trust Series 0, 7s, 1927-1936
lit le, 1943 Equipment trust Series H, 554e, '27-13
Plecataquis Div. Is. 1943 Equipment trust Series I, 5y4s, '27-'$3
Van Buren Extension 5e, 1943 Aroostook Northern RR. let Si, 1947
Cons. refunding 4s, 1951 Northern Maine Seaport RR.: & R.R.
Medford Extension 58, 1937 Terminal Se, 1935
St. John River Extension Si, 1939 Van Buren Bridge Co. let 68.1934
Washburn Extension Se, 1939

MAINE CENTRAL SYSTEM.

Maine Central RR.- Dexter & Piscataqttia RR. 1st 4s, 1929
1st & refunding Series A 4 yi s, 1935 European & North Amer. By. joint 45, WI
1st & refunding Series B 434s, 1935 Portland dr Rumford Falls By. deb. 419,'36
let & refunding Series C Se, 1935 Portland dr Ogdensburg By. 1st 4%6,18
Equipment trust 6s, 1927-35 Rumford Falls tk Rangeley Lakes RR. WO.
Equipment trust 514,, 1927-38 6.9. 1948.
Equipment trust 5(4,. 1926-39 Portland Union By. Station CO.-

Washington County By. 1st 3(4s, 1954 Series A 4a, 1927
Somerset By. cones!. 4s, 1950 Series B 4s. 1929
Somerset Ry. let & ref. 4s. 1955 Upper Coos RR. 1st 4s, 1930
Portland Terminal Co. 1st 5e, 4s, 1961 'Upper Coos RR., extension 4141. 1930

ATCHISON TOPEKA & SANTA FE SYSTEM.

Atch. Top. & S. Fe By. gen. 45. 1995 Kansas City Terminal By. let 4s.1960
Chicago Santa Fe & Calif. By. let 5141937 Wichita Union Terminal By, let 4)0, '41
Joplin Union Depot Co. 1st 4345, 1940

ATLANTIC COAST LINE SYSTEM.

Atlantic Coast Line RR.-
General unified 68. 1964
General Unified 434s, 1964
General Unified 4s, 1964
let consolidated 4s, 1952
Equipment trust Series D. 614e. '27-'36
Aquip. trust, Series E. 434s, 1927-1941

Rich. & Petersb. RR. eons. 414., 1940
Petersburg RR. Class A 5e, 1926
Petersburg RR. Class B 6s, 1926
Norfolk & Carolina RR. let Se, 1939
Norfolk & Carolina RR. 2d 5., 1948
Wilmington & Weldon RR.-
General 58, 1935
General 4s, 1935

BALTIMORE &

Baltimore & Ohio BR.-
Ref. & general 6s, 1995
Ref. & general 5e, 1995
Convertible 4348, 1933
let 4s, 1948
let 55, 1948
Pitta. Lake Erie & W. Va. ref. 4e. 1941
[Equipment trust 1916, 434s, 1926]
Equipment trust 1917, 434s. 1927
Equipment trine 1922, 5s, 1926-37
Equipment trust 1923, 5s, 1927-38
Equipment trust Series A, 55, 1927-38

wilm & New Berne RR. 1st 4s,1947
Northeastern RR. cons. fie, 1933
At!. Coast Line RR. of So. Carolina-
General 45. 1948

Alabama Midland By. let 5., 1928
Brunswick & Western RR. 1st 45, 1938
Charleston dr Savannah Ry. let 75, 1936
Savannah Florida & Western RI.-

1st 5s, 1934
1st 68, 1934

Florida Southern RR. let 4., 1945
Charleston Union Sta. Co. 1st 48, 1937*
Jacksonville Terminal Co. let S. 1939*
Richmond Term. By. let 5., 1952*
Wilmington By. Bridge Co. lit Si, 1943

OHIO SYSTEM.

Equip. trust Series B, 4)4s, 1927-40
Equip. trust Series C, 434s, 1927-41

Central Ohio RR.let 434s, 1930
Ohio River RR. let 58, 1936
Ohio River RR. general U, 1987
West Virginia & Pitts. 1st 4s, 1990
Cleveland Term. & Val. RR. let 4s,1996
Clev. Lorain & Wh. By. eons. 5s, 1933
Cleve. Lorain & Wh. By. gen. 58. 1936
Cleve. Lorain kWh. By. ref. 434s, 1930
Ky. & Ind. Term. RR. let 4(4,, 1961*
Washington Terminal Co. let 3(4e, 1945*
Washington Terminal Co. let 4s. 1945*

BUFFALO ROCHESTER & PITTSBURGH SYSTEM.
[Buff. Roch. & Pitts. Ry. cons 4 Yis. '57] [Lincoln Park & Char. RR. 1st 5s, 1939]
[Buff. Roch. & Pitts. gen. 5s, 1937]

CENTRAL OF GEORGIA SYSTEM.
Central of Georgia Ry.-
Refunding & general 6s, 1959
Refunding dr general 6)45. 1959
Refunding and general 58, 1959
1st 5e, 1945
Mobile Division 55, 1946
Macon & Northern Div. Si, 1946
Middle Georgia & At!. Div, 55, 1947
Oconee Division 56, 1945
Consolidated Si. 1945

[Equip. trust Series L, 4)4s, 1926]
EQUIP. trust Series M 634e. 1927-36
Equip. trust Series N 511s. 1927-32
Equip. trust Series 0 58. 1926-38
Equip. trust Series P 434s. 1927-40
Equip. trust Series Q 414s, 1926-40

Atlanta Terminal Co. let 6s. 1939*
Atlanta Terminal Co. 1st 55, 1939*
Chattanooga Station Co. lit 4e, 1957*
Macon Terminal Co. let Si, 1965*

CHICAGO BURLINGTON & QUINCY SYSTEM.
Chicago Burlington dr Quincy RR.-

let & refunding Se, 1971
Nebraska Extension 4s, 1927
Illinois Division 334e, 1949
Illinois Division 4s, 1949
General 48, 1958

Chicago Union Station Co.-
Series A 434,, 1963*
Series B Se, 1963*
Series C 6348, 1963*

Kansas City Terminal By. let 4., 1960*
Paducah & Illinois RR. let 4344. 1939°
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CHICAGO & NORTH WESTERN SYSTEM.

Chicago & North Western Ry.-
1st & refunding 6s, 2037
let & refunding 5s, 2037
Debenture 58, 1933
General 3%8, 1987
General 45, 1987
General 4,1s, 1987
General 55, 1987
Equip. trust 1913, See. E, 414s, 1927
Equip. trust 1913, Ser. F. 4348, 1926-27
Equip. trust 1917. Ser. CT, 511, 1926-27
Equip. trust 1917, Ser. H, 5s. 1P:27-28
Equip. trust 1917, Ser. I, 55, 1926-29
Equip. trust 1920, Ser. .1, 8%s, 1927 38
Equip. trust 1920, Ser. K. 6%8,1927-38
Equip. trust 1922. Ser. M, 5%5, 1926-38
Equipment trust Series N. Ea, 1926-38
Equipment trust, Series 0,58, 1925-38
Equipment trust, Series P. 68. 1927-39

CHICAGO INDIANAPOLIS
Refunding 6s, 58, 4s, 1947
Equipment trust Series D 55, 1927-1937

Equipment trust, Series Q, 414s, 1926-40
Des Plaines Valley Ry. 1st 4 Ms, 1947
Milwaukee Lake Shore & Western Ay.-
Extension & Improvement 5a, 1929

Fremont Elkhorn & Missouri Valley RR.
cons. 68. 1933

Iowa Minn. & N. W Ry. let 3 Me. 1935
Manitowem Green Bay & N • W • NY.

1st 3345. 1941
Milw. & State Line Ry. 1st 3148, 1941
Milw. Sparta ,k N. W. Ry. 1st 4s. 1947
Minn. & So. Dak. Ry. 1st 3%e, 1935

F(Peoria & Northwest. Ry. 1st 330, .20Princeton & N. W. Ry. 1st 3345, 1926]
Sioux City & Pacific RR. let 3345,1936
St. Louis Peoria & N. W. fly. let 58,1948
St. Paul Eastern Grand Trunk Ry. let
434s. 1947

CLEVELAND CINCINNATI CH
Refunding and fmpt. Series A 6s, 1929
Refunding and imp:. Series C 6s, 1941
Refunding and inapt. Series D 5s, 1963
European loan 45, 1930
Debenture 4153, 1931
General 4s, 5s, 1993
Cairo Division 45, 1939
White Water Valley Div. 4s, 1940
Springfield & Columbus Div. 4s, 1940
Cinc. 1Vab. & Mich Div. 48, 1591
me. Col Cin. & Incl. Ry. gen. cons. 6s, '34

& LOUISVILLE SYSTEM.
Kentucky & Ind. Term. RR .1st 4145, 1961.

ICAGO & ST. LOUIS SYSTEM.
Cin. Ind. St. L. & Ch. Ry. gen. 1st 45, 1936
Ch. Ind. & St. L. Sh. L.. Ry. 1st 4s. 1953
Equipment trust 1914 5s, serially to 1929
Equipment trust 1915, 55, serially to 1929
Equipment trust 1917, 6s, serially to 1927
Indianap. Un. Ry. gen. & ref. Series A
and B 5s. 1985*

Louise. & Jeff. Bdge. Co. 1st 45, 1945*
Cleve. Un. Term. Co. Ser. A 530, 1972.
Cleve. Un. Term. Co. Ser. B 5s, 1973*

CHICAGO BT. PAUL MINNEAPOLIS & OMAHA SYSTEM.
Chicago St. Paul Minn. & Omaha Ry.- Equip. trust Ser. A, 7s. 1928-27Consolidated 3345, 1930 Equip. trust Ser. B. Is. 1927-81Consolidated 68, 1930

COLORADO & SOUTHERN SYSTEM.
Colorado & Southern Ry. let 48. 1929 Galveston Terminal Ry. 1st 65. 1938*Equipment trust 530. 1927-37

DELAWARE & HUDSON SYSTEM.
Del. & Hudson Co. let & ref. 45. 1943 I Adirondack Ry. 1st 434s. 1942

DELAWARE LACKAWANNA & WESTERN SYSTEM.
Morris & Essex R.R. let refdg. 314s, 20001 let & refunding Series B, 434s, 1973N. Y . Lack. & Western RR.- (Warren RR., refunding 3%5. 20001st & refunding Berke A. 5s, 1973 I

DULUTH MISSABE & NORTHERN SYSTEM.
Dui. Mis. & Nor. RR. 1st gen. 5s, 19411

ELGIN JOLIET & EASTERN SYSTEM.
Elgin Joliet & Eastern Ry. 1st 55, 1941 • I

FLORIDA EAST
Florida East Coast Ay.-

4%5, 1959
1st and refunding 5s, 1974
Equip. trust Ser. B. 65, 1928-27
Equip. trust Series C 55, 1926-33.

GREAT NORT
Great Northern Ry.-
General. Series A. 78. 1938
General, Series B. 3345, 1952
General, Series C, 5s, 1973
1st & refunding 434s, 1981
Equip. trust, Series 13, 5s, 1920-38
Equip. trust, Series C, 434s, 1928-39
Equip. trust, Series D. 434s, 192740

St. Paul Minn. & Manitoba Ay.-
Consolidated 65. 1933 •

COAST SYSTEM.
Equipment trust Settee D, 158, 1926-39
Equip. trust Series E, 434s, 192740
Equip. trust Series F, 434s. 1926-40
Equip. trust Series 04g, 1926-35

uip. trust Series H, 43.03, 1927-41
Jacksonville Terminal Co. 1st 58, 1939*

BERN SYSTEM.
Consolidated 414s. 1933
Consolidated 4s. 1933
Montana Extension 45, 1937
Pacific Extension 4s, 1940

Eastern Ry. of Minnesota-
Northern Division 4s, 1948

Willmar & Sioux Falls Ry. 1st 5a. 1938
Montana Central By. let 6s. 1937
Montana Central By. let 58, 1937
Spokane Falls az Nor. let 85, 1939

HOCKING VALLEY SYSTEM.
Hooking Valley Ry.-
General, Series A, 6s, 1949
let consolidated 4345, 1999
Equipment trust, 1923. 5e, 1927-38

Equipment trust, 1924, 5e, 1928-39
Columbus & Hocking Valley RR.-

1st 4s, 1948
Columbus & Toledo RR. 1st 44.1955

ILLINOIS CENTRAL SYSTEM.
Illinois Central RR.-
Refunding 45, 1955
Refunding 55, 1953

14s. 1951
let 135, 1951

13%e. 1951
"3%s, 1950

Springfield Division 334s, 1951
St. Louis Division 3s. 1951
St. Louis Division 334e, 1951
Purchased lines 3148, 1952

Cairo Bridge 4e. 1950
Collateral 3345. 1950

F[Equip. trust Ser. D, 434*, 1926]Ecildp. trust Ser. D, 434s, 1926]
Equip. trust Ser. E, Si. 1928-27
Equip. trust Ser. F. 7s, 1926-35
Equip. trust Ser. CI, 6145. 1927-38
Equip. trust Ser. H, 514s. 1927-37
Equip. trust Ser. I. 434s, 1928-37
Equip. trust Ser. J. 5s, 1928-38
Equip. trust Ser. K. 434., 1928-39
Equip, trust Ser. L, 434s, 1926-40

KANSAS CITY SOUTHERN SYSTEM.
Kan, City Southern Ry. 1st 3s. 1950 Joplin Union Depot Co. 1st 434e, 1940Equip. trust, Series E. 534s, 1928-38 Port Arthur Canal & Dock Co. let 6s,MID. City Terminal Ry. let 4s. 1980 I 1953*

LEHIGH VALLEY SYSTEM.
Lehigh Valley RR. let 45, 1948 'Lehigh Valley Harbor Terminal Ry. let5s. 1954*

LOUISVILLE & NASHVILLE SYSTEM.
Louisville & Nashville RR.- I Equip. trust Ser. D. 814s 1927-86let & refunding 530. 2003 Equip. trust Ser. E, 44s, 1928-371st & refunding 5s. 2003 Equip. trust Ser. F, 5a, 1926-38let & refunding 434e, 2003 Loulev. Cinc. & Leg, Ry. gen. 434s. 19311st 58, 1937 South & North Alabama RR.-Unified 48, 1940 Consolidated 5s. 1936New Orleans & Mobile Div. let 68,1930 General consolidated 5a, 1963New Orleans & Mobile Div. Id Os, 1930 Lexington & Eastern Ry. 1st 55, 1985Mobile & Montgomery 434s, 1945 Louisville & Natty. Terminal Co.-Atl. Knoxv. & Cinc. Div. 4a, 1935 1st 45, 1952*
St. Louis Division 1st 65.1971 Memphis Union Sta. Co. 1st fa, 1959*

MICHIGAN CENTRAL SYSTEM.
Michigan Central RR.-
Refunding & impt. 414s, 1947
Refunding & impt. 8s, 1935
Debenture 45, 1929
let 330, 1952
Detroit & Bay City 5s, 1931
Jackson Lansing & Saginaw 33.45, 1951
Kalamazoo .4 South Haven 58, 1939
Grand River Valley 4s, 1959

Michigan Air Line 4s, 1940
Toledo Canada Southern & Detroit fly,-let 48, 1956
Bay City & Battle Creek Ry. 38. 1989
Michigan Central RR.-
Equip. trust 1915, Sc. 1926-30
Equip. trust 1917. 65, 1027-82

Detroit River Tunnel Co.-
Detroit terminal & tunnel 434s, 19131*

MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM.
Minn. Bt. Paul az S. S. Marie Ry.- Equip. trust Ser. K, 58, 1926-33Consolidated 45, 1938 Equip. trust Ser. L. 58, 1929-35Consolidated 58. 1938 Chicago Terminal 1st 48. 1941

[Minn. 8.8. Marie & Atl . fly. 1st 4s,'26]
NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM.

Mashy. Chatt. & St. Louis Ry.- Lou. & Nashv. Term. Co. let 48, 1952 •
Id consolidated 15e, 1928 Memphis Union Station Co. 1st 55, 1959*&MD. trust Ser. B. Oss, 1926-37 1Paducah & Illinois RR. 1st 4145.1955*

NEW YORK CENTRAL SYSTEM.
N Y. C. & Hudson River RR.-
Ref. & impt. 65, 2013
Ref. & Impt. 58, 2013
Ref. & impt. 4345. 2013
Spuyten Duyvil & Pt. Morris 3148.1959
Gold 3145, 1997
Lake Shore collateral 314s, 1998
Michigan Central collateral 314s, 1998
Debenture 4s, 1934
Debenture 4s, 1942
Consolidation 48, 1998

New York Central Lines-
Equip. trust 1912.4348, 1927
Equip. trust 1913, 4348. 1927-28
Equip. trust 1917, 434s. 1927-32
Equip. trust 1922. 58. 1926-37
Equip. trust 1922. 4 Tic 1926-37
Equip. trust 1923, 55, 1926-38
Equip. trust 1924, 434s, 1928-39
Equip. trust 1924, 55, 1926-29
Equip. trust 1925, 434s, 1926-40

N. Y. C. & Hudson River RR.-
B. & A. equip. trust 1912, 4145, 1926-27

N.Y. C. RR. equip. trust 1920. 78, '27-35

Belem. & White Pigeon RR, 1st 15e. 1960
Lake Shore & Michigan Southern Ry.-
Gold 314s. 1997
Debenture 45, 1928
Debenture 4s, 1931

Carthage & Adirondack Ry. 1st 4s,1981
Carthage Watertown & Baskets Harbor
RR. lot 5s, 1931

Gouverneur & Oswegatchle RR. 1st 55;42
Kal. Allegan & Or. Rap. lea 5s, 1938
Mohawk & Malone By. 1st 4s, 1991
Mohawk & Malone Ry. cons. 334s, 2002
New York & Northern Ry. 1st 55, 1927
N.Y. & Putnam RR. cone. 48, 1993
Little Falls & Dolgeville RR. 1st 35, 1932
Pine Creek Ry. let 85, 1932
Chie. Ind . & Sou .RR. 50-year 48.19543
Ind. Iii. & Iowa RR. lot 4s, 1950
Jamestown Franklin & Clearfield RR.

1st 45, 1939
Cleveland Short Line Ry. 1st 4345, 1981
Sturgis Goshen & St. Louis Ry. lst 38, '89
Clev .Uni on Terms.Co.. Ser. A., 5 348;72*
Clev. Union Term. Co. Ser. B. 58, 1973*

NEW YORK ONTARIO & WESTERN SYSTEM.
N.Y. Ont. az West. Ry. ref. 48. 1992 I

NORFOLK & WESTERN SYSTEM.
Norfolk & Western Ry.-

1st eons. 45, 1996
Equip. trust 1922, 4348, 1927-32
Equip. trust 1923, 4345, 1927-33
Equip. trust 1924. 434s, 1927-34
Equip. trust 1925, 430, 1927-35

Scioto Val. & New Eng. RR, 1st 48 1989

NORTHERN PACIFIC SYSTEM.
Vorthern Pacific Ry.-
Refunding &Impt., Series A, 4%8.2047
Refunding az impt., Series B, 68, 2047
Refunding er impt., Series C. 55,2047
Refunding & Impt., Series D. Se, 2047
Prior lien 45. 1997
General lien 35, 2047

Norfolk Terminal Ry. 1st 45, 1961*
Winston-Salem Term. Co. lot 5e, 196.1.
Norfolk & Western RR.-
General 6s, 1931
New River Division 6e. 1932
Impt. & extension 6., 1934

St. Paul-Duluth Div. 45.1996
Equipment trust, 7s, 1926-30
Equipment trust 4345, 1928-32
Equipment trust 434*. 1927-40

St. Paul & Duluth RR. let 5s. 1931
St. Paul & Duluth RR. cons. 4s, 1988
Wash. & Col. fly. RR. 1s1 45, 1935
Nor. Pac, Term. Co. of Ore. let 58, 1933

Pennsylvania RR.- 

PENNSYLVANIA SYSTEM
(Western Pennsylvania RR. cons. 48, 1928

General 44a, 1985 United New Jersey RR. az Canal Co.-
General 56, 1988 General 434s, 1973
General 58, 1970 General 46, 1929-1944-1948
Consolidated 3145. 1945 General 3%s, 1951
Consolidated 45, 1943 Junction RR. general 394s, 1930
Consolidated 48, 1948 Allegheny Valley By. gen. 4s, 1942
Consolidated 4348. 1960 Hollidaysburg Bedford & Cumberland
Equipment trust, 1920. 6a. 1927-35 RR. let 48, 1951
Can, equip. trust, Series A, 56, 1927-38 Chicago Union Sta. Co., Ser. A. 4548,'63*
Can, equip. trust, Series 13, 58, '27-39 Chicago Un. Sta. Co.. Ser. B. fa, 1963*
Gen. equip. trust, Series C. 4145, '25-39 Chicago Un. Sta. Co., Ser. C. 8 Ss, '63*
Gen. equip. trust. Seri, D, 43.4n, '29-41 Del. River RR. & Bridge Co. 1st 45, '364,

Cambria & Clearfield RR. let 5a, 1941 New York Connecting RR. 1st 434s, '530
Cambria & Clearfield By, gen. 4s, 1955 Ohio Connecting By. 1,1 45. 1943*
Clearfield Sz Jefferson By. 1st 6s, 1927 Wheeling Terminal By. 1st 4s, 1940*
Penna. & N. W. RR. gen. 55, 1930 West Jersey & Sea Shore RR.-
Harris)), Portem. Mt. Joy & Lane. RR. Series A 1st cons. 4s, 1938

1st 48, 1943 Series B let cons. 334s, 1936Pitts. Va. & Charles. Ry. 1st 4e, 1943 Series C lot cons. 3%s, 1938
Sunbury Hazleton & W.-B. Ry.- Series D 1st cons. 48, 1936

E let cons. 45, 1936
2d 6s, 1938 

lles1st 58, 1928 Be

Sunbury & Lewiston Ry. lot 45, 1938 
Series F 1st cons. 45. 1936

PERE MARQUETTE SYSTEM.
Pere Marquette Ry. 1st 48.1956 Pere Marquette By. 1st 513. 1958

READING SYSTEM
Reading Company-
Gen. & refunding 414s, 1997
Equip. trust, Series F. 43.45, 1926
Equip. trust, Series G. 414s, 1928-27
Equip. trust. Series H, 85, 1926-30
Equip. trust, Series I, 58, 1926-32
Equip. trust, Series J. 5s. 1926-32
Equip. trust, Series K. 414s, 1926-33
Equip. tint. Series 1., 4 1929-35

New York Short Line RR. 1st 4s, 1957
Norristown & Maine Line Connecting RR

lot 48, 1952

Phila. & Frankford RR. 15t 4145, 1952
Philadelphia & Reading RR.-

1st 55, 1933
Impt. 45, 1947
Cons, 45, 1937
Delaware River Term. 5e, 1942
Delaware River Term. Ex, 5s, 1942

Reading Belt RR. 1st 4s, 1950
Schuylkill & Lehigh RR. 1st 4s, 1948
Shamokin Sunbury & Lewisburg RR.-

let 48, 1975
26 5s. 1945

SOUTHERN PACIFIC SYSTEM.
Southern Pacific RR. ref. 45, 1955 Northern By. 1st 55, 1938
Southern Pacific RR. cons. 5s. 1937 Northern California Ry. 1st bs, 1929
Southern Pacific Branch Ry. 1st 65, 1937

Southern Ry.- 
SOUTHERN RAILWAY SYSTEM.

Atlanta Terminal Co. let 85. 1939*1st consolidated 5a, 1994 Atlanta Terminal Co. 1st Is, 1939E. Tenn. reorganisation Ea, 1938 Charleston Union Sta. Co. 1st 45, 1937v
[Equip. trust Ser. T, 4 t..i s, 1926] Chattanooga Station Co. let 45, 1957*
Equip. trust Ser. U. 434s, 1926 Gulf Term'l Co. (Mobile) 1st 4e, 1957*
Equip. trust Ser. W, 550. 1926-37 Ky. & Ind. Term. RR. 101 4348, 1981*
Equip. trust Ser. X, 58, 1926-38 Macon Terminal Co. let 5e, 1985*Equip. trust Ser. Y. 158. 1926-39 Memphis Union Station Co. let 58. '59*Equip. trust Ser. Z. 4145. 1926-39 New Orleans Term. Co. let 45. 19530Equip. trust Ser. AA, 434s. 1926-41 Winston-Salem Term. Cc, 151 55, 1966.

ST. LOUIS SOUTHWESTERN SYSTEM.
St. Louis Southwestern Ry.-

1st 4s, 1989
Equip. trust, Series 11, 534e. 1928-38
Equip. trust, Series I, 5148. 1926-39
Equip. trust, Series J, 55, 1928-40

Gray's Point Terminal Ry. lot 58,1947°
Shreveport Bridge azTerns.Co. let 5s. '53*
Memphis Union Station Co. 1st 5s. 1959*
Ark. az Memphis By. Bridge az Term.
Co. 1st 5s, 1964*

ST. IOUIS-SAN FRANCISCO SYSTEM
St. Louts-San Francisco Ry.-

Prior lien, Series A, 4s, 1950
Prior lien, Series B. Si, 1950
Prior lien, Series C, 6s, 1928
Prior lien. Series D, .54s, 1942

UNION PACIFIC SYSTEM.

Equip. trust, Ser. AA, 5s, serially to '37'
Eq. trust, Ser. BB, 4348, serially to 1941
General 6s, 1931
General 5s, 1931

Onion Pacific RR.- Oregon Short Line RE.-151 & refunding 45,2008 1st & consolidated 4e, 19801st & refunding 55, 2008 Consolidated 1st 56, 1948lat & land grant 45, 1947 Income A 58, 1946Equip. trust Ser. A, 7e, 1926-33
Equip, trust ser . B, 5e, 1927-37 

Utah & Nor. Ry. let 4s. 1933
Utah & Nor. By, cons. Se, 1926Equip. trust Ser. C. 434s, 1928-88 Kansas City Terminal Ry, 1st 45. 19801*Equip. trust Ser. D, 4345, 1929-39

VIRGINIAN RAILWAY SYSTEMVirginian R.9.- Equip. trust Ser. D, Se. 1927-381st 5s. 1962 Equip. trust Ser. It, 434s, 1926-40Equip. trust See. C 65, 1928-80 (Norfolk Terminal Ay.-
1st 4s, 1961.

NATIONAL RAILWAY SERVICE CORPORATION.
Prior Ben 78. 1920-1935 'Prior lien 78, 1921-1938
• Guaranteed by endorsement
VII. PUBLIC UTILITY OBLIGATIONS--MAINE UTILITIES.(a) Bonds or notes issued or assumed by any Maine corporation subjectto the jurisdiction of the Maine Public Utilities Commission and carryingon in this State the business for which it was organized, provided, how-ever, that such securities shall first have been duly authorized by saidcommission under the laws of Maine. if at the time of their issue suchauthorization was required by law.
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Alabama Power Co-let 58, 1946
1st refunding 65, 1951
lat refunding 58, 1951
Selma Ltg. Co. let Is, 1932
Montgomery Lt. & Power Co.-

1st 58, 1947
let cons. 5s, 1943

[Appalachian Power Co. 1st 5s, 1941]
Arkansas Lt. & Pow. Co. let 68, 1945

1st & refunding 68, 1954
Russellville Water & Lt. Co. 1st 68, '31

Arkansaw Water Co. 1st 63. 1930
Asheville Pow. &Light Co. let 58, 1942
Atlantic City Gas Co. 1st 55, 1960
Baton Rouge Electric Co. 1st 58, 1939
Baton Rouge Elec. Co. 1st "A," 535s, '54
Binghamton Lt., Ht. & Power Co.-

1st ref. 58, 1946
[1st 55, 1942]

Birmingham Water-Wks. Co. 1st 5358.'54
Blst 55, 1954
Blackstone Valley Gas & Electric-
A 55, 1951
1st & gen. Is, 1939

Brooklyn City RR. let Consol. 5s, 1941
Brooklyn Edison Co.. Inc.-

General 58, "A," 1949
General 68, "B," 1930
[General 75, "C," 1930
[General 78, "D." 1940]
Edison El. Ill. Co. of Bk1 n. 1st cons.
42, 1939

Kings County El. Lt. &Power Co.-
1st 5s, 1937
Purchase money 6a, 1997

Buffalo General Elec. Co-let 5a, 1939
1st ref. 55, 1939
"A" General ref. Is. 1956

Carolina Power & Lt. Co-lit 58. 1938
1st ref. 6s, 1953

Central Georgia Power Co. 1st 58, 1938
Central Illinois Light Co.-

1st & ref. Is, 1943
1st & ref. 68, 1943
[1st & ref. 735s, 1943]

City Water Co. of Chattanooga-
1st "A." MO: 1954
itt "B" Is. 1954

Cleveland Else Illuminating 00.-
1st 5e, 1939
1st 56, Series "A," 1954

Cleveland By. Co. 1st 55. 1931
Columbus (Ga.) El. & Power Co.-

1st & ref. 68, 1947
1st & ref. Ser. 11, Is, 1954

' Columbus Power Co. 1st 56, 1936
Commonwealth Edison Co.-

1st 58 and 68, 1943
1st mtge. coll. "B," 5s, 1954
Commonwealth Electric Co. 1st 58. '43

Commonwealth Water Co., N. J.-
1st "A." 5345. 1947
lot "B," bs, 1956

Connecticut Light & Power Co.-
1st & ref. 78. 1951
1st refunding B MO, 19.54
New Milford Power Co. 1st 5a, 1932

Connecticut Power Co.-
1st & coll. trust 56, 1956
1st & cons. 58. 1963
Berkshire Power Co. let 5a, 1934
New London Gas & Electric Co.-

let 5s, 1927
2d 58, 1929
1st cons. & ref. 55. 1933

Consol. Gas, El. Lt. de Pr. Co. of Bait.-
1st refunding "A" 13s, 1949
[1st refunding "D" 6345, 1951]
1st refunding "E" 5358, 1952
let refunding "F" 58, 1965
Balt. El. Co. of Balt. City 1st 5a, 1947

Consolidated Gas Co. of Bait. City-
Cons. 59, 1939
Gen. 435s, 1954

Cons. G., E. L. & P. Co. gen. 4358, 1935
Public Service Bldg. Co. let 56. 1940
Roland Pk. El. & Water Co. 1st 58, 1937
United El. L. & P. Co. lot cons. 430, '29
Consumers Power Co.-

let lien & ref. 5a, 1936
let lien & unit 5a, 1952
let lien & unit. 535s, 1954
Grand Rapids-Muskegon Power Co.

1st 58, 1931
Jackson Gas Co. 1st 58. 1937
Michigan Light Co. let & ref. 58,1946
Pontiac Light Co. 1st 5s, 1927

Dayton Power & Light Co.-
1st dr ref. 58, 1941
Dayton Lighting Co. 1st & ref. Si, 1937

Detroit Edison Co.-lst Si, 1933
let & ref. 58, 1940, "A"
lot & ref. 6s, 1940, "B"
Can, & ref. "A" 5s, 1949
Gen. & ref. "13" 59. 1955
Eastern Michigan Edison Co. 1st 5s,'31

Duquesne Light Co. lat & coll. tr. 66,1949
IL 1st collateral trust 534s, 1949

Eastern Wisconsin Electric Co.-
led & ref. 5a, 1947
Sheboygan El. Co. ref. & impt. 58, 1946

East Penn Electric Co-
East Penn Elec. Co. 1st ref. 6s, 1953
Eastern Penn. Rys. Co. 1st 58, 1936
Pottsville & Reading Ry, 1st 68, 1927

Electric Co. of New Jersey 1st 5s, 1947
Elmira Water, Lt. & RR. Co. 1st 58,1956
Empire Dist. Elec, Co. lit S. F. 5a, 1949

let lien and gen. 88, 1949
[Southwest Missouri Lt. Co. 1st 5s, '26]
Spring River Pr. Co. aerial lat 58, 1930
Empire Gas dc El. Co. gen. & ref. "A"
68, 1952

Auburn Gas Co. lat Si, 1927
Consol. 58, 1930

Central N. Y. G. & El. Co. 1st 58, 1941
Empire Gas Co.-Empire G. & El. joint

lat refunding Si, 1941
Erie County Electric Co.-
"A" gen. ref. 535s, 1960
Cons, 68, 1959

Gary Rys Co.-lst lien & ref. "A" 6343,45
Gary Street Ry. Co. 1st 55, 1937
Great Western Power Co. of California-

1st& ref. 13s, 1949. "A"
[1st & ref. 7s. 1950. "B"]
lit & ref. 6s, 1952. "0"
Great Western Power Co. lit 58, 1946
Central Oak. Lt. & Pr. Co. let 511, 1939
City Electric Co. let Si, 1937
Consol. Elec. Co. 181 58, 1955
Consumers Lt. a. Pr. Co. gen. 13s, 1933

Harrisburg Light & Power Co.-
1st& ref. Si, 1952

Hartford City Gas Light Co. let 4s, 1935
Houghton County El. Lt. Co. 1st fia. 1927

Holyoke Street Ry. Co. let 58, 1936
1st 68, 1935

Idaho Power Co,-let be, 1947

E1st lien & gen. 88, 1930, "A"]1st lien & gen. 78, 1947, "B"]
Indiana General Service Co.-

1st 55, 1948
Marion Lt. & Ht. Co. 1st & ref. Is, '32
Muncie Elec. Lt. Co. 1st Is, 1932

Indiana Service Corn.-
let & ref. 5a, 1950, "A"

Indiana & Mich. Elec.Co.lst & ref. 5s,'55
Indianapolis Water Co.-

1st & ref. 435a. 1940
1st lien & ref. 534s, 1953
let lien & refunding 535a, 1954

Kansas City Clay County k M. Joseph
Ry. Co. 1st 5s, 1941

Kan, City Pr. & Lt. Co. "A" 1st Si, 1952
Kansas Electric Power Co.-

1st 63, 1931
1st 6s, 1943

Keygtone Power Corporation-
"A" let 6358, 1952
"B" 1st 68, 1952

[Lockport L.. H.& P. Co. 1st ref. 5s,'38]
Long Island Lighting Co.-, et Si, 1938

let ref. 6s, 1948, "A"
Nassau Lt. & Pr. Co. 1st Si, 1927

Los Angeles Gas & Electric norp.-
1st & ref. 56, 1939
Gen. d, refunding "D" 68, 1942
Gen. & refunding "E" 5355, 1947
Gen. & refunding "P" 5358, 1943
Gen. & refunding "0-11" 66, 1942
Gen. & refunding "I" 555s, 1949
Loa Angeles Electric Co. la, 55, 1928
Los Angelee Gas ec El. Co. gen. 58,1934

Luzerne County Gas & Electric Co.-
Luzern° County Gas & Electric Co. lot

ref. Inlet. 58, 1948
Hazelton Gas Light Co. 1st 56, 1932

Manchester Tree., Light & Power Co.-
1st & ref. 58, 1952
lot & ref. 78, 1952

Metropolitan Edison Co.-
[Ref. & impt. Is, 1935, "A"]
1st & ref. 6s, 1952, "B"
let & ref. 5a, 1953, "C"
Metropolitan El. Co. let 58, 1939

Miss. River Power Co. let Si. 1951
Nebraska Power Co. let 5s, 1949, "A"

1st Os, 1949, "B"
New England Power Co. lit 58,1951
New Jersey Power & Light Co. 1st Si, '36
New Orleans Public Service, Inc.-

1st cfc ref. Series A 5s, 1952
1st & ref. Series B 5s, 1955
Canal & Claiborne RR. Co. 1st con. 6s,'46
Edison Elec. Co. of New On. 1st 55, 1929
Now on. & Carrollton RR. Co . lst Is,' 33
New Orl . City & Lake 1111. 1st cons. 5s,'43
New On. City RR. Co. gen. 55, 1943

N. Y. Central Elec. Corp. Ist 535s. 1950
Newp News & Hampton Ry..G.,k EI.Co.
Newp .N .& H .Ry. ,(1.& E.Co .58,1944
Nevrp.N.& Old Pt.Ry.,k ELM 58,1938

New York Edison Co.-
1st & ref. 6358, 1941, "A"
Ed. El. III. Co. of N.Y. lat e0116.151,..95
N. Y. Gas & El. Lt., Ht. & Pr. Co.-

1st 58, 1948
Purchase money 48, 1949

New York State Gas 4, Electric Core.-
65, 1952

let 534s, 1962
Northern Conn. Pr. Co. 151 dk ref. bYie, '46
Northern New York Utilities, Inc.-

let refunding 56, 1963
"A" let lien ref. 76, 1946
"B" lit Ilen ref. 6s, 1947
"C" 1st lien ref. 68, 1943

Rome Gas, El. Lt. & Pr. Co. 1st 58. 1931
Rome G.,EI.Lt.& Pr.Co.lst St ref .53.46
Watertown Lt. & Pow. Co. 1st 68, 1959

Northern States Power Co.-
let & ref. 55, 1941, "A"
1st & ref. 6s, 1941, "B"
Minneapolis Gen. El. Co. let 55, 1934

ohlo Power Co.-1st & ref. 7a, 1951."A',
1st & ref. Si, 1952, "B"
1st & refunding 65, 1953 "C"
let 5s, 1944

Ohio Public Service Co.-
1st & refunding "A" 7358. 1946
1st & refunding "B" 75, 1947
1st & refunding "C" 6s, 1953
1st & refunding "D" 55. 1954

Alliance Gas & Power Co. 56, 1932
Ashland Gas & El. Lt. Co. 1st Is, 1929
Mataillon Elec, St Gas Co. let 58, 1956
Richland Pub. Serv. Co. 1st & ref. 56, '37
Trumbull Public Service Co. 1st Os. 1929

Pacific Gas & Electric Co.-
Pacific Gas & Electric Co. (Calif.) gen.

ref. Is. 1942
Pacific Gas & Electric Co.-
"A" 1st ref. 7s, 1940
"B" 1st ref. 65, 1941
"C" 1st ref. 535s, 1952

"D" 1st ref. 5e. 1955
Battle Creek Power Co. lit 58, 1936
Bay Counties Power Co.-

1st eons. 58, 1930
2d 65, 1931

Blue Lakes Water Co. let 68, 1938
California Central Gas & Electric Co.

1st 5a, 1931
California Gas & Electrie Corp. gen.

coll. 5a, 1933
Unit. ref. fa, 1937

Keswick Elec. Power Co. lit 56, 1931
Metropolitan Gas Corp. 1st 55, 1941
Mutual Elec, Light Co. let 5s, 1934
Nevada County Elec, Pr. Co. 1st 6s,*28
Northern Calif. Power Co. let 55, 1932
Cons. ref. con. 58, 1948

Pacific Gas Impt. Co. let 48, 1930
Sacramento Electric Gas & R. Co. lel

cons. 58, 1927
Sacramento Valley Pr, Co. lit 6s, 1929

lot refunding 6a, 1941
Standard Elec. Co. of Calif. let 5a, 1939
Suburban Lt. & Pr. Co. let 68, 1938
San FIAIICIBCO Gas & Electric Co. gen.

4355, 1933
United Gas & Elec. Co. let 58. 1932

Valley Counties Power Co. 1st Si, 1930
Yuba Electric Power Co. 1st Cis, 1929

Pennsylvania Edison Co.-"
let 55, 1946, "A"
let 6s, 1946, "B"
Penna. Util. Co. let fa, 1946, "A"
Penna. 17til. Co. let 6s. 1946, "B"

Pennsylvania Power & Light be.-
lat & Ref. 78, 1951, "A"
1st & ref, fa, 1952, "B"
1st & ref. 6s, 1953, "C"
Columbia & Montour Electric Co.-

let 58, 1943
2d 58, 1943

Harwood Elec. Co. let 58, 1939
Ffarwood Elec. Co. 1st ref. 68, 1942
Lehigh Nay. El. Co. let 6s, 1943, "A'
Lehigh Nay, El. Co. let 58, 1943, "B"
Lehigh Val. Lt. & Pr. Co. 1st 56, 1943
Nor. Cent, Gas Co. let & ref. 56, 1962
Northumberland Co. Gas ,k Eleo. Co

1st be. 1946
Penna. Lighting Co. lot 58, 1940
Schuylkill Gas & El. Co. let 6a, 1943
South Bethlehem El. Lt. Co. let 58.'29
Williamsport Gas Co. 1st 58, 1939

Philadelphia Electric Co.-
1st 48, 1966
let Is, 1966
1st & ref. 58, 1960
let & ref. 68, 1941
let & ref. 535s, 1947

[Delaware Co. El. Co. 1st 6s. demand]

Piedmont & Northern RI, let 58, 1954
Pine Bluff Co.-

1st 58, 1942
1st 68, 1942

Portland Gas & Coke Co.-
1st & ref. 5e, 1940
lit & gen. 76. 1940
Portland Gas Co. 1st 58, 1951

Potomac Electric Power Co.-114 56.1929
Cons. 58, 1938
Gen. & ref. 7s, 1941, "A"
Gen. & ref. 8s, 1953, "B"

Public Service Co. of Nor. Illinois-
1st lien & ref. "B" 534s, 1964
1st & ref. "B" 535s, 1964
let lien & ref. 535s, 1962
Cicero Gas Co. ref. ,k gen. 5s, 1932
Citizens Gas Co of Kankakee let 58,*32
Economy Lt. & Pr. Co. 1st as. 1956
Kankakee Gas & El. let & ref. 5s, 1930
North Shore Elec. Co. 1st & ref. 56, '40
Northw. Gas Lt. & Coke Co fa, 1928
Pontiac Lt. & Wat. Co. let Si, 1927

Puget Sound Power & Light Co.-
[Gen. & ref. 7358, 1941 "A"]
1.il refunding "B" Is, 1931

L
Pacific Coast Power Co. 1st 5s, 1940]
Puget Sound Power Co. let 5s, 1933]
Seattle Elec. Co. let 58, 1930]
Seattle El. Co. cons. & ref. 55, 1929]
hatcom County Ry. & Lt. Co.-

(let Is, 1935]
Queensborough Gas & Electric Co.-
Refunding 6s, 1953
General refunding 5s, 1952
[Refunding 58. 1955]
Queensborough Elec. Light & Pow. Co.

lit be, 1928
Town of Hempstead Gas & Elec. Light
Co. let 58, 1941

Telephone company obligat
the terms of Paragraph VIII
American Telephone & Telegraph Co.-

Collateral trust 58, 1946
Collateral trust 48, 1929

Bell Telep. Co. of Pennsylvania-
let & ref. 56, 1948
let & ref. Is, 1960 "C"
Central District Tel, Co. let 58, 1943

Illinois Bell Telep. Co. lit & ref. Si. 1956
New England Telephone & Telegraph Co.
Debenture 4s, 1930
Debenture 51, 1932
let Si, 1952

New York & Ps. Tel. & Tel. Co.-
General 46, 1929
[1st Is, 1926]

San Diego Consol. Gas & Elec. Co.-
1st 5s, 1939
let & ref. 6s, 1939, "A"
let & ref. Is, 1947, "B"
let & ref. 6s, 1947, "C"

San Joaquin Light & Power Corp.-
1st & refunding "A" 6s, 1950
let & refunding "B" 56, 1950
lst & refunding "B" 65, 1950
lot & refunding "C" 68, 1954

San Joaquin Light & Pr. Co. let 58, 1945
Seattle Lighting Co. let 56,1944
South Pittsburgh Water Co.-

1st 55, 1955
1st lien & ref. 5s, 1060 "A"
Chanters Valley IVater Co.

1st Os. 1927
Southern California Edison Co.-
Gen. & ref. 55. 1939
Refunding 68, 1943
General & refunding 58. 1944
General & refunding 554o. 1944
General & refunding Os, 1944
Debenture 75, 1926-23

Mentone Power Co. 1st Si, 1931
Mt. Whitney Pr. & Elec. Co. let Bs, 1039
Pacific Light & Power Co. 1st Si, 1942
Pacific Lt. & Pr. Corp. let & ref. 58, 1951
Santa Barbara G. & E. Co. let 5s, 1928-41
Ventura County Pow. Co. 8, F. 6a, 1936
Southern Public Militia' Co.-

1st refunding 58, 1943
Charlotte Elec. Ry., Lt. & Power Co.-

lat 55, 1929
Ref. ext. 5s, 1936

Pries Mfg. & Pow. Co. let 58, 1940
Greenville-Caro. Pr. Co. 1st 56, 1935
Winston-Salem Pow. Co. 1st Os. 1936

Springfield St. Ry.-Ref. & gen. 614, 1940
Ref. & gen. 75, 1940
Western Mass. St. Ry. let fai, 1926
Spring?. & East. St. Ry. 1st 78, 1927

Syracuse Lighting Co., Inc.-
1st refunding 5356, 1954
Syracuse Gas Co. let 55, 1946
Syracuse Lighting Co. lit 58, 1951

Tidewater Pr .Co.lirt & ref .68,1942 "A"
Consol. Rye., Lt. & Pr. Co. let 56. 1932

[Topeka Edison Co. 1st 55, 1930]
Turners Falls Power & Electric Co.-

lat Si, 1952 "A"
Union Electric Lt. & Pr. Co., Mo.-
Gen. "A" Is, 1954

[Washington Coast Utilities let Os, '41]
Western New York Utilities Co., Inc.-

lea 58, 1948
West Penn Power Co.-let 68,1940, "A"
[1st 6s, 1958, "C"]
lat 7s, 1946, "D"
let 150, 1963. "E"
1st 534s, 1953 "F"

Washington Water Power 00.-
Collateral 58, 1929
let & ref. 58, 1939

Wisconsin Gas & Elec. Co. let Is. 1952
Worcester Gas Ligi.t Co.-

1st 5341, 1939, "A"
let Its, 1939, "B"

Yadkin River Power Co. let 5a, 1941

ions considered eligible under
follow:
New York Telephone Co.-

18% & general 4348, 1939
Ref. fa, 1941, "A"
Debenture 6s. 1949

[Northwestern Bell Tel. Co. 7s, 1941]

Pacific Telep. & Teleg. Co.-
1st & coll. trust S. F. 158, 1937
Refunding gold "A" 5s, 1952

Home Long Distance Telep. Co. let S. F.

58, 1932
Southern Bell Tel. & Tel. Co. 1st 50, 1941

Southern New Eng. Tel. Co. lit 55, 1948

Southwestern Bell Tel. Co. "A" 58, 1954

New Jersey (State of).-Change in Savings Bank Law.-

Besides the change to Section 33 of the State Savings Bank

Law, mention of which was made in last week's edition,

page 3486, Section 34 of the same law was also amended.

The amendment to both sections was made by Chapter 129,

Laws of 1926, and became effective March 23 1926. By the

change to Section 34 any savings bank may now loan to any of

its depositors, upon notes, bills of exchange, &c., a sum not

exceeding the amount of his deposit upon the promissory note

of such depositor secured by his deposit. Before it had

been provided that such a loan to a depositor could not

exceed 90% of his deposit. Section 34 now reads:
34. Loans on Collateral Security.-No savings bank shall loan the 

money

on deposit with the same, or any part thereof, upon notes, bills of 
exchange

or drafts, except upon the additional pledge of collateral security, w
hich

shall be of the same nature and character as those in which the m
oney

deposited may be invested as directed in the preceding section, or the ca
pital

stocks of national and State banks, or the capital stock or bonds of other

corporations of this State, which have not defaulted in the payment 
of

Interest or dividends, upon the collateral loaned upon, within two years 
next

preceding the time of such loan, and then only to the extent of 80% of 
the

market value of such collaterals; provided, the total amount of such 
loans

shall not exceed 15% of the total deposits held by such savings bank; 
pro-

vided, further, that any savings bank may loan to any of its depositors 
a

sum not exceeding the amount of his deposit upon the promissory note 
of

such depositor secured by his deposit.

Additional Investments by Executors, Administrators, dec.
Also Permitted.-By an amendment made in 1926 (Chap. 305,
Laws of 1926), any executor, administrator, guardian or
trustee whose duty it may be to loan moneys entrusted to
him is now authorized, in addition to those securities already
permitted, to invest in participation certificates or coupon

bonds which entitle the holder to a proportionate share in

a series or number of mortgages and bonds or extensions

or renewals thereof, deposited under a trust agreement

with a trust company, bank or title guarantee corporation.

The law to which this is an amendment was approved

April 19 1920 and amended by Chapter 144, Laws of' 1922.

As a result of the latest amendment, effective March 29

1926, the law now reads (the new matter added being placed

in italics, while the matter dropped is put in bold face

brackets):
Any executor, administrator, guardian or trustee whose duty it 

may b

to loan moneys entrusted to him in addition to the securities in 
which h

may invest the same under the provisions of the Act to w
hich this IS/
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supplement, may invest the same in shares or parts of bonds secureb dy
mortgage or bonds secured by trust mortgage, and in participation certifi-
cates or coupon bonds which shall entitle the holder to a proportionate share in
a series or number of mortgages and bonds or extensions or renewals thereof,
deposited under a trust agreement with a trust company, bank or title guarantee
corporation, which shall be a first lien upon improved real estate, provided
the amount of such [mortgage] mortgages shall not at the time of the
making of such loan exceed sixty per centum of the estimated worth of the
real estate covered by such respective [mortgage] 'mortgages at a rate of
interest not less than three per centum nor greater than six per centum per
annum; provided, that any share or part of such [bond] bonds and (mort-
gage] mortgages or [bond] bonds secured by such trust mortgage so held
shall not be subordinate to any other [bond] bonds issued thereunder and
shall not be subordinate to any prior interest therein: and provided, further,
that bonds and mortgages in parts of which any fiduciary may invest trust
funds, or, in the case of trust mortgages, the trust, mortgage, together with
any guarantees of payment, insurance policies and other instruments and
evidences of title relating thereto.hall be held for the benefit of such fidu-
ciary and of any other persons interested in such bonds and mortgages by
a trust company, bank or title guarantee corporation organized under the
laws of this State, or Jointly by such a corporation, and an individual who is
a citizen and bona fide resident of this State, and in mortgages other than
trust mortgages, that a certificate setting forth that such corporation, or
such corporation and such individual Jointly as the case may be, holds such
instruments for the benefit of such fiduciary and of any other persons who
may be interested in such bond and mortgage among whom the corporation
or the Individual jointly holding such instruments may be included, be
executed by such corporation and delivered to each person who becomes
interested in such bond and mortgage. Every corporation, or corporation
and individual Jointly, issuing any such [certificate] certificates, shall keep
a record in proper books of account of all certificates issued pursuant to the
foregoing provisions. An executor, administrator, trustee or other person
holding trust funds may require such bonds or guarantees of payment to
accompany investments as may seem prudent, and all premiums paid on
such guarantees may be charged to or paid out of income, providing that
such charge or payment be not more than at the rate of one per centum
per annum on the par value of such investment. Any trust company, title
company or bank. incorporated under the laws of this State and authorized by its
charter to transact the business of loaning money on bond and mortgage upon
improved real estate, which are first liens thereon, may issue participation
certificates or coupon bonds with a guarantee of payment of principal and
interest and secured by a trust mortgage or trust ainvement deposited with a
trust company, bank or title company organized ur der the laws of this State,
which trust mortgage or agreement may include a number of bonds and mortgages
and shall designate them as a series set apart as security for such participation
certificates or coupon bonds and refer to them by brief description of dates,
parties, amounts, reference to location of property, maturity and rate of interest.
Such trust agreement or mortgage shall contain suitable provisions for substitu-
tion and extension of mortgages and bonds secured thereby and it shall not be
necessary to insert such details in the participation certificates or coupon bonds
other than by reference to such trust mortgage or agreement.
New Orleans, Orleans Parish, La.—Paving Bill to

Raise Limit Passed by House.—On June 7 the House by a 70
to 6 vote passed the New Orleans paving bill, which autho-
rizes the city to hold an election and submit to the property
holders the following proposition:
That the limit of the paving certificates shall be raised from $15,000,000

to $25,000,000.
That the engineering cost of paving up to 3% of total shall be charged

against the property holders.
That lettings of paving contracts shall be four times a year instead of

twice.

The measure now goes to the Senate.
Texas (State of).—Attorney-General and Governor Differ

on Validation of Road District Bonds.—Governor Miriam A.
Ferguson announced herself in a statement made through
her husband on Monday Jure 21, as opposed to validation
by the State Legislature of the millions of road district
bonds which it is thought are affected by the decision handed
down by the Supreme Court in the Archer County Road
District case. Mr. Ferguson wants the people of the road
districts affected to vote on validating the bonds, while
Attorney-General Dan C. Moody claims there is no need
for the people of the road districts affected to vote again
on the bonds, as the people of these districts by voting, the
bonds have already expressed their willingness to incur the
indebtedness and pay the same and the only thing for the
Governor to do is to call a special session of the Legislature
to validate the bonds. We quote from the Dallas "News"
of June 22 Mr. Ferguson's statement and Attorney-General
Dan C. Moody's reply:
"The bond validation crowd is attempting to misrepresent the Governor's

attitude on the issue. The Supreme Court of the United States held that
the Archer County bonds were void and unconstitutional. This being so, I
was eminently correct when I said that the court had held that the people
de not owe these bonds. If the court has not said so then what is the
validation crowd kicking about.
"I repeat that these bonds can not be validated without the vote of the

people. The bill submitted by the Eastern bond attorneys to the Governor
does not provide for a vote of the people who live in the districts where the
bonds were issued. What I want and what the Governor wants is to pass
a law referring the question of validating these bonds back to the people
and if they then vote to validate these bonds, then the objection raised by
the Supreme Court of the United States has been met, and the credit of the
State has been restored. If Kemp and Moody want to say that the people
should not be given a chance to pass on this question, then let them say so
and then the people will known where to place them. They propose some-
thing that does not meet the objection of the Supreme Court and also seek
to deprive the people of each road district of a right which the court says
can not be taken away from them.
"The Kemp-Moody crowd proposes no legal validation, while the

Governor proposes legal validation. That is the difference. At the proper
time the Legislature can take care of this question. If these bond buyers
and bond brokers will stop slandering the State by talking a hoot repudiation,
nobody else will think about it. But don't forget that Moody brought on
all the trouble and he does not know how to cure his mistake."

Mr. Moody's Statement.
Mr. Moody's statement on the bond matter in part follows:
"In the statement which Mr. Ferguson has given out to-day, he but

reaffirms the declaration made at Wichita Falls. He repeats and em-
phasizes the statement that the 'people do not owe' the debt represented
by the road district bonds, and leaves no possible inference except that the
Governor would not approve legislation designed to effect their immediate
validation.
"He declares for a referendum to the people in the road districts affected,

ignoring the fact that the people of those districts by voting the bonds
have already expressed their willingness to incur the indebtedness and to
pay the same. This is another case of Nero fiddling while Rome burns.
The bonds were sold with faith in their validity, they were bought with
faith in their validity, the money was received and expended for the public
good, and the debt at least represents a moral obligation. Of course, Texas
wants to pay its debts. It takes no election to determine that fact.
"While Ferguson delays a special session of the Legislature, and would

further delay validation of the 'bonds until an election could be held in the
various districts, the credit of the State and its subdivisions is unfairly
jeopardized and the public securities of this State have at best only a re-
stricted market. The people are losing untold thousands by the inaction
of Jim Ferguson.
"He has sought to make it appear that the bonds are held by foreign

concerns. It makes no difference who holds them. When Texas owes a
debt it will be paid. As a matter of fact nearly $20.000,000 of these securi-
ties are owned by the Woodmen of the World, nearly $4,000,000 are owned
by the Maccabees, some are owned by the permanent school fund of Texas,

some are held by the S. P. J. S. S., a Bohemian lodge. They constitute
the reserve back of thousands of insurance policies held by citizens of this
State.
"He wants to know how I stand on the bond question. I can tell him

in very few words. I favor their validation, and if I had been Governor of
Texas a legislative session would have been called long ago for the purpose
of validating these bonds.
"He wants a referendum to the people, and we can give it to him on

July 24. I can upon the people of Texas to vindicate the honor of the
State by the overwhelming condemnation of Ferguson and his suggestion
that the people may not want to pay their honest debts. Let the primary
election of July 24 be a referendum upon this question, and let the people
of Texas show in overwhelming majorities that they resent the suggestion
by one in public life that the public debt be not paid.
"The falsity of Ferguson's statement that I am responsible for the bond

situation has been demonstrated so many times that it is unnecessary to
repeat the facts. The Archer County case was pending in the Supreme
Court of the United States before I became Attorney-General."

United States of Brazil.—$25,000,000 External Loan
Floated in United States.—A banking syndicate headed by
Dillon, Read & Co. of New York offered and quickly sold
on June 24 $25,000,000 63/2% external sinking fund gold
bonds of the United States of Brazil at 905/2, to yield over
7.25 

i 
to maturity. Date April 1 1926. Bonds are couponO

bonds n denominations of $1,000 and $500, registerable as to
principal only. Principal and interest A. & 0., payable in
'United States gold coin of the present standard of weight
and fineness in New York City at the office of Dillon, Read
& Co., or, at the holder's option, in London in sterling at
par of exchange at the office of N. M. Rothschild & Sons,
free from all Brazilian taxes, present or future. Non-callable
except for the sinking fund. Due Oct. 1 1957. Regarding
the sinking fund provision the official circular says:
An accumulative sinking fund of 1% per annum, payable semi-annually.

will be applied to the redemption of bonds by call by lot at par and accrued
interest. The sinking fund will be increased by amounts equal to interest
on bonds previously redeemed. This sinking fund is calculated to retire
all of the bonds of this issue by maturity.

Further information regarding this loan may be found
in our "Department of Current Events and Discussions" on
a preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this. week have been as follows:
AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids

will be received until 12 m. (eastern standard time) July 19 by B. J. Hill,
Director of Finance for the following two issues of 5% coupon or registered
assessment bonds, aggregating $459,700:
$252,200 street impt. bonds. Denom. $1,000 except 1 for $200. Due on

Oct. 1 as follows: $25,200, 1927; $25,000. 1928 to 1934 incl. and
$26.000, 1935 and 1936.

207.500 street impt. bonds. Denom. 51.000 except 1 for $500. Due on
Oct. 1 as follows: $41,500, 1927; $41,000, 1928 and 1929 and $42,-
000. 1930 and 1931.

Date Aug. 1 1926. Prin. and semi-ann. -nt. (A. & payable at the
National Park Bank, New York. A certified check for 2% of the amount
bid for, payable to the Director of Finance, required. Bidsto be made for
all or none. Approving opinion to be paid for by the purchaser.

ALAMO, Hidalgo County, Tex.—BONDS REGISTERED .—The State
Comptroller of Texas registered on June 8 an issue of $25,000 6% water-
works bonds. Due serially.

ALICE INDEPENDENT SCHOOL DISTRICT, Jim Wells County,
Tex.—BONDS OFFERED.—H. F. McGill, President. Board of Trustees,
received sealed bids until June 25 for $15.000 53,5% school bonds.

ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Elsie H.
Whittingham, City Auditor, will receive sealed bids until 12 m. June 30
for $100,000 5% coupon or registered sewage disposal plant bonds. Dated
March 1 1926. Denom. $1.000. Due $4,000. April 1 1928 to 1952 incl.
Int. A. & 0. Purchaser to furnish cost of printing the bonds. A certified,
check for 5% of the amount bid, payable to the City Treasurer, required.

ALTUS, Jackson County, Okla.—BOND OFFERING.—Adella Minor,
City Clerk, will receive sealed bids until 8 p. m. July 2 for $690.000 5%
water works bonds. Due in 1 to 25 years. A certified check for $10,000
required.

ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Mayor
Sidney J. Reaves will receive sealed bids until July 8 for $45,000 534%
improvement bonds.

ARLINGTON, Middlesex County, Mass.—BOND SALM—Kidder,
Peabody & Co. of Boston were awarded on June 22 an issue of $204,000
4% school, sewer, water and street bonds at 100.918.

BANNOCK COUNTY SCHOOL DISTRICT (P. 0. Grace), Idaho.
--PuND SALE.—The State of Idaho has purchased an 'issue of $10.000
5% school bonds at par.
BARNSTABLE COUNTY (P. 0. Towson), Md.—BOND DESCRIP-

TION.—The $25,000 4% coupon impt. bonds awarded to the First National
Bank of Boston at 100.29 (V. 122, p. 33681 are described as follows: Denom.
$1,000. Date June 15 1926. Int. J. & . Due in 1927 to 1931 incl.
BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.—Sealed

bids will be received until 8 p. m. (daylight saving time) July 15 by A. Paul
King, Borough Clerk, for an issue of 6% coupon or registered series L
park bonds. not to exceed $12,000, no more bonds to be awarded than will
produce a premium of $500 over $12,000. Denom. $500. Date June 1
1926. Prin. and semi-ann. int. (J. & D.) payable at the Beach Haven
National Bank, Beach Haven. Due $500 June 1 1927 to 1950, incl. Certi-
fied check for 2% of the amount of bonds bid for, payable to the Borough
Treasurer, required.
BENTON COUNTY (P. 0. Vinton), lowa.—BONDS VOTED.—At a

recent election the voters authorized the issuance of $1,000,000 road bonds.
BEREA, Cuyahoga County, Ohio.—BOND SALE.—On June 21 the

$10.000 5% coupon electric light bonds offered on that date (V. 122, p.3110)
were awarded to Herrick & Co. of Cleveland at a premium of $151, equal to
101.51, a basis of about 4.68%. Dated April 1 1926. Due $1,000 April 1
1927 to 1936 incl.
BERTIE COUNTY (P.O. Windsor), No. Caro.—BOND OFFERING.—

S. W. Kenny Register of Deeds, will receive sealed bids until 1 p. m.
July 9 for 1300.000 % coupon road bonds. Dated July 1 1926. De-
nom . $1,000. Due July 1 as follows: $5,000, 1932 to 1941 incl., and $10,000
1942 to 1966 incl. Prin, and int. (J. & J.) payable at the Chase National
Bank, N. Y. City. Purchaser to pay for legal opinion and stand expense
of printing the bonds. A certified check for $5,000, payable to the County
Clerk. required.
BETHLEHEM, Northampton County, Pa.—BOND OFFERING.—

Sealed bids will be received until 12 m. July 6 by Thomas Ganey, City
Clerk, for $120,000 water works impt. bonds. Dated Feb. 15 1926. Due
$20,000 Feb. and Aug. 15 1927 to 1929, incl., optional Aug. 15 1927.
Certified check for 2% of the bonds bid for, payable to the City Treasurer,
required.
BEXLEY (P. 0. Columbus), Franklin County, Ohio.—BOND

OFFERING.—Sealed bids will be received until 1 p. m. (Eastern standard
time) July 19 by S. W. Roderick, Village Clerk, for the following two issues
of 5% (special assessment) bonds, aggregating $43,300.
831,600 Dassingham Road bonds. Denom. $1.000 and $500, except one for

$100. Due on Oct. 1 as follows: $3,500. 1927 to 1934, incl.. and
$3,600. 1935.

11,700 Sanitary Sewer Districts Nos. 1 and 4 bonds. Denom. $1,000,and $500, except one for $200. Due on Oct. 1 as follows: $2,000,
1927: $2,500, 1928 to 1930, incl., and $2,200, 1931.

Dated July 1 1926. Certified check for 2% of the amount of bondsbid for, payable to the Village Treasurer, required.
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BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Byron),
Wyo.-BOND OFFERING.-Fritz Winzenread, District Clerk, will receive
sealed bids until 3 p. m. July 12 for $20.000 534% coupon school bonds.
Date July 1 1926. Denom. $1,000. Prin, and int. (J. & J.) payable at
the County Treasurer's office.
BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-The $250.-

000 public improvement bonds offered on June 22-V. 122. p. 3368-were
awarded to Gibson, Leefe & Co., Inc.. of N. Y. City as 430 at a premium
of $1,697 50, equal to 100.67. a basis of about 4.35%. Date July 1 1926.
Due $25,000, July 1 1927 to 1936 incl.

BLOOMBURY, Hunterdon County, N. J.-BOND SALE.-On Juno
22 the 955,000 434% coupon or registered water bonds offered on that
date (V. 122, p. 3487) were awarded to the Citizens National Bank of
Bloomburg at a premium of $200, equal to 100.36, a basis of about 4.48%.
Date July 2 1926. Due $1,000 1928 to 1931, inclusive, and $1,500 1932
to 1965. inclusive.

BLOOMINGTON SCHOOL DISTRICT (P. 0. San Bernardino),
San Bernardino County, Calif.-BOND OFFERING.-F. J. Atkinson,
County Clerk, will receive sealed bids until 11 a. m. June 28 for $30,000 5%
school bonds. Date July 1 1926. Due $2,000 July 1 1932 to 1946 incl.

BLOWING ROCK, Wautauga County? No. Caro.-BOND SALE.-
The 9100,000 6% water bonds offered on June 4-V. 122, p. 2989-were
awarded to Ferebee & Co. of Andrews at par. Due April 1 as follows:
$2,000. 1929 to 1958 incl., and $5.000. 1959 to 1966 incl.

BOONE, Boone County, Iowa.-BOND SALE.-The $110,000 sewer-
age disposal plant bonds offered on June 16-V. 122. p.3368-were awarded
to George NI. Bechtel & Co. of Davenport at a premium of $110, equal to
100.10, as follows:
$55,000 bonds as 4 WEI. $55,000 bonds as 434s.
Due serially. 1927 to 1946 inclusive.

BOSTON, Mass.-NOTE SALE.-On June 21 the $4.000.000 revenue
notes offered on that date (V. 122, p. 3487) were awarded to Kidder,
Peabody & Co. on a 3.28% discount basis plus a premium of $18.

BOULDER COUNTY SCHOOL DISTRICT NO. 62 (P. 0. Long-
mont), Colo.-BOND SALE.-The Farmers' National Bank of • mgmont
has TtilrehaqM an issue of 411,000 434% school bonds at par.

an..12 /1 TC114;:cCounty, Mick-BOND OFFERING.-
Sealed bids will be received until 8 p. m. June 28 by George A. Roderick,
City Clerk, for $36,000 5% street impt. bonds. Date June 28 1926. Due
on Oct. 1 as follows: $2.000. 1928 to 1937. incl.: 44,000, 1938, and $6,000,
1939 and 1940. Certified check for $500 required.

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. 0. Titusville), Fla.-BIDS REJECTED.-All bids received for the
4250,000 6% school bonds offered on June 17 (V. 122, p. 3110) were re-
jected.
BROSELEY CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. 0.

Poplar Bluff), Butler County, Mo.-BOND SALE.-The William R.
43ompton Co. of St. Louis has purchased an issue of $15,000 school bonds.

BUDA, Bureau County, 111.-BOND SALE.-The H. C. Speer & Sons
Co. of Chicago have purchased an issue of $15,000 5% well bonds at a
premium of $100. equal to 100.66. a basis of about 4.89%. Due $1,000
May 1 1927 to 1941, inclusive.
BUNKIE. Avoyelles Parish, La.-BIDS REJECTED .-All bids received

for the $160,000 Sewerage District No. 1 bonds offered on June 16-V.
122, p. 2844-were rejected.

BURNSVILLE, Yancey County, No. Caro.-BOND DESCRIPTION.
-The $75,000 67,, water and street improvement bonds purcnased by
Magnus & Co. of Cincinnati at 102.08-V. 122. p. 3366-a basis of about
4.82%-are described as follows: Date May 1 1926. Denom. 41,000.
Due May 1 as follows: $2,000. 1929 to 1943, incl., and $5,000, 1944 to
1952, incl. Prin. and int. (M. & N.) payable at the Chase National
Bank. New York City. Legality approved by Storey. Thorndike, Palmer
& Dodge of Boston.

Financial Statement.
Actual value $2,000,000
Assessed value (1925)  1,200,000
Total indebtedness (including this issue) $235,000
Less: Water-works bonds incl. in above debt_ _ 8135.500

Sinking fund  25,000
Net debt  74,500
Population, 1,800.
BURTON SCHOOL DISTRICT (P. 0. Visalia), Tulare County,

Calif.-BONDS OFFERED.-County Clerk Gladys Stewart received sealed
bids until June 24 for 912.000 6% school bonds. Denom. $1,000 and $500.
Due June 8 as follows: $500. 1927 to 1942 incl., and $1,000. 1943 to 1946
incl. Prin. and int. (J. & D.) payable in gold at the County Treasurer's
office.

CADDO PARISH SCHOOL DISTRICT NO. 9 (P. 0. Shreveport),
La.-BOND OFFERING.-E. W. Jones, Superintendent Parish School
Board, will receive sealed bids until July 21 for $30.000 5% school bonds.
Denom. $1,000. Due July 1 as follows: $3.000, 1927 to 1932 incl., and
44.000. 1933 to 1935 incl. A certified check for $500 required. Legality
approved by Wood & Oakley. Chicago.

CALIPATRIA, Imperial County, Calif.-BOND SALE.-R. E.
Campbell & Co. of Los Angeles purchased on June 17 an issue of $15,000
6% park bonds.. Date May 1 1926. Due $500 1927 to 1956 inclusive.

CALUMET, O'Brien County, lowa.-BOND ELECTION.-On July 7
an election will be held for the purpose of voting on the question of issuing
$16.500 municipal water works system bonds.

CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-
The National Shawmut Bank of Boston purchased on June 22 a $500,000
temporary loan on a 3.27% discount basis, plus a premium of $4.

CAMBRIDGE, Guernsey County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. July 14 by Collin Montroe, City
Auditor, for $13,878 44 534% sewer bonds. Denom. $500, except one
for $378 44. Date May 1,1926. Int. M. & N. Due on May 1 as follows:
$37844. 1928; $500, 1929 to 1947 incl., and $1,000. 1948 to 1951 incl.
Certified check for 3% of the bonds bid for, payable to the City Treasurer,
required.

CANTON, Van Zandt County, Tex.-BOND ELECTION.-On July 6
an election will be held for the purpose of voting on the question of issuing
$26,000 6% water bonds.

CAPE MAY COUNTY (P.O. Cape May Court House), N. J.-BOND
SALE.-On June 16 the 434% coupon or registered road bonds offered on
that date (V. 122, P. 3488) were awarded to Hoffman & Co. and J. A.
De Camp & Co., Inc., both of New York. taking $246,000 ($428,000
offered). paying $248,116 61, equal to 100.86, a basis of about 4.39%.
Dated July 11926. Due on July 1 as follows: 413.000, 1927 to 1941 incl.;
$15,000, 1942. and $19,000, 1943. and $17,000, 1944.

CARBONDALE SCHOOL DISTRICT (P. 0. Carbondale) Lackaw-
anna County, Pa.-baND OFFERZAG.-Fealed bids will be received
until 8 p. an. (eastern standard time) July 13 by Joseph P. KerMs, Secretary
Board of Directors, for $150,000 434% coupon school bonds. Denom.
$1,000. Date June 15 1926. Due $30,000 June 15 1931. 1936, 1941, 1946
and 1951. A certified check for 2% of the amount of bonds bid for. payable
to the District Treasurer, required. Legality will be approved by Townsend.
Elliott & Munson of Philadelphia. These bonds were originally offered on
May 11 as 4344 (V. 122, p. 2690)•

CARROLL COUNTY (P. 0. Westminster), Md.-BOND OFFERING.
-Sealed bids will be received until July 1 (to be opened on July 2 at 10:30
a. m.) by Samuel J. Stone, Clerk Board of County Conunissioners, for
439.000 434% coupon road bonds. Denom. $1,000. Date July 1 1926.
Int. J. & J. Due on July 1 as follows: 45,000, 1929 to 1935 incl., and
44,000, 1936. Certified check for $500 required.

CHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Maple Shade),
Burlington County, N. J.-BOND SALE.-On June 22 the 5% school
bonds offered on that date-V. 122. p. 3243-were awarded to Graham,
Parsons & Co. of New York, taking $164.000 ($169,000 offered), paying
4169.555. equal to 103.38. a basis of about 4.69%. Date June 15 1926.
Due on June 15 as follows: $5,000. 1927 to 1941 incl.; 86.000, 1942 to
1952 incl.: $7.000. 1953 to 1955 incl., and $2,000, 1956.

CHICOPEE, Hampden County, Mass.-BOND DF.SCRIPTION.-
The following two issues of 4% coupon bonds aggregating $124.000 awarded
to E. H. Rollins & Sons of Boston at 100.45 (V. 122, p. 3368), a basis of
about 3.86%. are described as follows:
$25,000 water main bonds. 499.000 macadam pavement bonds.
Denom. $1,000. Dated June 1 1926. Prin. and semi-ann. int. (J. & D.)

payable in Boston. Due on June 1 as follows: $22,000, 192 to 1930 incl.:
21,000, 1931: 82,000, 1032 to 1938 incl.: 91,000, 1939. Legality approved
y Storey, Thorndike, Palmer & Dodge of Boston.

Financial Statement.
Assessed valuation, 1925 $49,766,320
Total bonded debt, including this issue  1,770,200
Water debt  271,500

Net debt  $1,498,700
Not debt less than 3.02% of assessed valuation. Present population.

estimated, 41.888.
CHICOPEE, Hampden County, Mass.-BOND SALE .-F . S. Mosely

SE Co. of Boston purchased on June 22 an issue of $93,000 4% permanent
pavement bonds at 100.51.
CHILDRESS INDEPENDENT SCHOOL DISTRICT, Childress

County, Texas.-BOND SALE.-The Central Trust Co. of San Antonio
recently purchased an issue of $110.000 5% school bonds at 106.859.
CLEARWATER, Pinellas County, Fla.-BOND OFFERING.-

J. M. Gilmore, City Auditor, will receive sealed bids until 7:30 p. m.
July 5 for 8830.0006% impt. bonds. Date May 11926. Denom. $1,000.
Due May 1 1956. Prin. and int, payable in gold in N. Y. City. Lgeality
approved by Storey, Thorndike, Palmer & Dodge of Boston. A certified
check for 2% of bid requied.
CLEAHWATER SCHOOL DISTRICT, Los Angeles County (P. 0.

Los Angeles), Calif.-BOND OFFERING.-L. E. Lampton. County
Clerk, will receive sealed bids until 2 p. m. June 28 for $20.000 5% school
bonds. Pate June 1 1925. Denom. 81.000. Due $1,000 on June 1 of
the years 1931 to 1944, incl.. and 1952 to 1957. incl. Prin. and in (J. & D.)
payable at the County Treasurer's office. A certified check for 3% of the
amount of the bonds, payable to the Chairman of •Board of Supervisors,
required.

Financial Statement.
Assessed valuation $2,150,770 00
Total bonded debt (including this issue)  76,714 53
Population (estimated). 3.450.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.
-On June 19 the $70,250 434% street improvement bonds offered on that
date (V. 122, p. 3368) were awarded to the Detroit Trust Co. of Detroit
at a premium of $276, equal to 100.39, a basis of about 4.42%. Date
June 15 1926. Due on Oct. 1 as follows: 97,250 1927 and $7,000 1928 to
1936. inclusive.

COLD SPRINGS, Putnam County, N. Y.-BOND SALE.-On
June 12 the $10,000 municipal building bonds offered on that date (V. 122,
p. 3369) were awarded to the Cold Springs National Bank of Cold Springs
as 434s at par. Date July 1 1926. Due $500 July 1 1927 to 1946. inclusive.

COLLINGDALE (P. 0. DarbY), Delaware County, Pa.-BOND
SALE.-On June 7 the $20.000 5% borough bonds offered on that date
(V• 122. p. 3243), were awarded to the Lansdowne National Bank of Lans-
downe at 107.01.
COLORADO (State of).-BIDS.-The following is a list of other bids

received for the two issues of 5% highway bonds, aggregating $1,000,000.
awarded on June 15 to a syndicate composed of Barr Bros. & Co. Inc.,
and Blodget & Co.. both of New York City, and Boettcher & Co. of Denver,
at 105.429, a basis of about 4.10% (V. 122. P. 3488):
Bidders- Price Bid.

First National Bank 105.39
George W. Vallery & Co., Seasongood & Mayer, Geo. H. Burr &
Co., Batchelder, Wack & Co. and H. C. Allen & Co 105.11

Antonides & Co. and W. A. Harriman & Co 105.039
International Trust Co. and Bankers Trust Co 105.029
Benwell & Co., Detroit Trust Co. and Phelps, Fenn & Co 104.88
Gray, Emery Vasconcells & Co., Remick, Hodges & Co. and
Equitable Trust Co 104.829

Sidlo, Simons, Day & Co., R. W. Pressprich & Co. and Eastman,
Dillon & Co 104.821

E. H. Rollins & Sons and Halsey. Stuart & Co 104.708
Redmond & Co., Graham, Parsons & Co. and Rutter & Co 104.701
National City Co 104.45
Newton & Co.. Estabrook & Co., Wm. R. Compton Co. and Curtis
& Sanger 104.034

CRAIG COUNTY (P. 0. New Castle), Va.-BOND OFFERING.-
I. W. McCleary, County Clerk, will receive sealed bids until July 15 for
$35.000 5% school bonds. Denom. $1,000.
CRANSTON, Providence County, R. I.-NOTE SALE.-The fol-

lowing 2 issues of notes aggregating $425,000 offered on June 18-V. 122,
p. 3488-were awarded to the First National Bank of Boston on a 3.48%
discount basis, plus a premium of $4:
$375,000 school renewal notes. Dated May 12 1926. Due Dec. 15 1926.

50.000 school notes. Dated June 14 1926. Due Dec. 15 1926.
CRESTLINE Crawford County, Ohio.-BOND OFFERING.-Sealed

bids will be received until 12 m. July 12 by Zona Markel, Village Clerk, for
99,700 535% (village's portion) paving bonds. Denom. $500 except 1 for
$200. Date April 1 1926. Prin. and semi-ann. int. (A. & 0.) payable at
the Village Treasurer's office. A certified check for $1,500 payable to the
Village Treasurer. required.

CROSBY, Divide County, No, Dak.-BOND SALE.-The Dralm-
Jones Co. of Minneapolis has purchased the following 534% bonds aggre-
gating 440,000 at a premium of $600. equal to 101.50:
$33,000 water Torks bonds. $7,000 sewer bonds.

DADE COUNTY SCHOOL DISTRICTS (P. 0. Miami), Fla.-
BOND SALE.-The three issues of school bonds aggregating 41,207,000.
offered on June 21-V. 122. p. 3488-were awarded on that date as follows:
4837,000 Special Tax School District No. 3 bonds to Spitzer, Rorick St

Co. of Toledo.
240.000 Special Tax School District No. 4 bonds to A. C. Allyn & Co.

of Chicago, and Sutherlin, Barry & Co. of New Orleans, jointly.
130.0006% Special Tax School District No. 7 bonds to Stranahan,

Harris & Dads, Inc., of Toledo.

DALLAS, Dallas County, Texas.-BOND SALE.-The $650,000
school bonds offered on June 18-V. 122, p. 3369-were awarded to the
Republic National Bank of Dallas as 4345 at 100.11. Due in 1 to 40 years.
DAVIESS COUNTY (P. 0. Washington), Ind.-BONDS OFFERED.

-Sealed bids were received until 2 p. m. June 25 by John L. Clark, County
Treasurer, for the following four issues of 434% bonds, aggregating $53,380:
$19,000 road bonds. 1$18,000 road bonds.
7,380 road bonds. 9,000 road bonds.
Due each six months in 1 to 10 years.
DAVIS JOINT UNION HIGH SCHOOL DISTRICT (P. 0. Wood-

land), Yolo and Solano Counties, Calif.-BOND OFFERING.-Sealed
bids will be received by the County Clerk until July 6 for $115,550 5%
school bonds. Due $3.500, 1927 to 1959 incl. Denom. $500.
DAYTONA BEACH.NEW SMYRNA INLET DISTRICT (P. 0.

Volusia), Volusia County, Fla.-BONDS VOTED.-At a recent election
the voters authorized the issuance of 31.500,000 port bonds.
DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 4 (P. 0. Dear-

born) Wayne County, Mich.-BOND SALE.-On June 8 the $150,000
school bonds offered on that date (V. 122, p. 3243) were awarded to the
Detroit Trust Co. and the Bank of Detroit both of Detroit as 434 at a
premium of 92,116, equal to 101.41. a basis of about 4.57%. Date Jan. 15
1926. Due on Jan. 15 as follows: 96.000, 1927; $7•.000. 1928 to 1943 incl.;
312,000. 1944 and 910.000. 1945 and 1946.
DECATUR COUNTY (P. 0. Greensburg), Ind.-BONDS OFFERED.

-Sealed bids were received until 2 p. m. June 24 by C. D. Samuels, County
Treasurer, for the following two issues of 434% bonds, aggregating 9185,000:
$7,000 highway bonds.
178,000 highway bonds.
Due each six months in 1 to 10 years.
DEEP WATER, Henry County, Mo.-PRE-ELECTION.-Tho Prescott

Wright, Snider Co. of Kansas City, recently purchased an Issue of $40.000
water system bonds subject to their being voted at a coming election.
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DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. June 30 by Carrie P. Weaner,County Treasurer, for the following two issues of 45i % road bonds, aggre-gating $16,560:

*7.380 Troy Township bonds. Denom. $368. Due $368 May and Nov.15, 1927 to 1936 inclusive.
9.200 Franklin Township bonds. Denom. $460. Due $460 May andNov. 15 1927 to 1936 inclusive.
Prin. and semi-ann. hit. (M. & N.) payable at the County Treas. office.
DELAWARE (State of).-BOND OFFERING.-Sealed bids will be re-calved until 1 p. m. (Standard time) July 9 by Thomas S. Fouracre, StateTreasurer, for $500,000 4% coupon bonds.
DENISON, Grayson County, Tex.-BOND SALE.-The followingtwo issues of 5% coupon bonds aggregating $200,000 offered on June 18-V. 122. p. 3369-were awarded to C. W. McNear & Co. of Chicago at101, a basis of about 4.87%:

$150,000 school bonds. Due $7,500, May 1 1927 to 1946 incl.50,000 street improvement bonds. Due $2,500. May 1 1927 to 1946 incl.Dated May 1 1926.
DE PERE, Brown County, Wis.-BOND OFFERING.-M. J. Maim.City Clerk, will receive sealed bids until 4 p. m. June 28 for $50.000 5%coupon harbor improvement bonds. Date March 11925. Denom. $500.Due $2.500. Mar. 1 1926 to 1945 incl. Prin. and int. (M. & S.) payableat the City Treasurer's office. A certified check for $1,000. payable tothe above named official, required.

Financial Statement.Assessed valuation for 1024 $5.184,706Total bonded debt (including this issue)  197,850
DONA ANA COUNTY SCHOOL DISTRICTS (P. 0. Las Cruces),N. Mex.-BOND SALE.-Geo. W. Vallery & Co. of Denver were recentlyawarded 3 issues of school district bonds aggregating $48,000 as follows:$20,000 School District No. 28 bonds, at 102.43.20,000 School District No. 12 bonds, at 103.569.8.000 School District No. 17 bonds, at 101.71.
DONNA, Hidalgo County, Tex.-BONDS REGISTERED.-The StateComptroller of Texas registered on June 8 an issue of $28,000 6% fundingbonds. Due serially.
DORMONT SCHOOL DISTRICT (P. 0. Pittsburgh), AlleghenyCounty Pa.-BOND OFFERING.-Sealed bids will be received until8 p. m. July 6 by J. C. Downs. Secretary Board of Directors, for $100.0004 3.‘ % coupon school bonds. Denom. $1,000. Due $5,000 May 1 1936 to1955 incl. Certified check for $1.000, payable to the District Treasurer,required. Purchaser to pay for printing of the bonds.
DOVER, Tuscarawas County, Ohio.-BONDS OFFERED.-Sealedbids were received until 12 m. June 24 by 0. L. Hopkins, Village Clerk, forthe following three issues of 55.6% special assessment bonds, aggregatingg33,850:

$20,500 Detroit road sewer bonds. Denom. $2,000 except 1 for 82,500.Due on Oct. 1 as follows: $2.000, 1927 to 1935 incl. and $2,500,1936.
11,350 Detroit road water bonds. Denom. $1,200, $1.150 and $1,100.Due on Oct. 1 as follows: $1,100, 1927 and 1928; $1,200. 1929:61,100. 1930 and 1931; $1,200. 1932; $1,100. 1933 and 1934:$1,200, 1935 and $1,150, 1936.
2,000 Johnson Court Inuit. bonds. Denom. $250 and $200. Due onOct. 1 as follows: $200, 1927 and 1928; $250, 1929. $200. 1930 and1931; $250. 1932; $200, 1933 and $250. 1934 and 1935.Date June 1 1926. Prin. and semi-ann. int. (A. & 0.) payable at theGuardian Trust Co., Rocky River. A certified check for $200, required.
DOYLINE SCHOOL DISTRICT NO. 7 (P. 0. Minden), WebsterParish, La.-BOND SALE.-The $75.000 school bonds offered on June 21-V. 122. p. 3111-were awarded to W. L. Slayton & Co. of Toledo as 5sat a premium of $706. equal to 100.94. Dated June 15 1926. Due seriallyfrom 1927 to 1951 inclusive.
DUBUQUE COUNTY (P. 0. Dubuque), Iowa.-BONDS VOTED.-At a recent election the voters authorized the issuance of 61,800,000 roadbonds.
DULUTH, St. Louis County, Minn.-BOND SALE.-A syndicatecomposed of the First National Bank of New York City. the Detroit TrustCo. of Detroit, the First National Bank of Duluth and the First WisconsinCo. of Milwaukee were awarded on June 21 the $1,000,000 4% water andlight refunding bonds offered on that date-V. 122, p. 3111-at 99.319.a basis of about 4.085%. Dated July 1 1926. Due $50,000, July 1 1927to 1946 incl.

Financial Statement.Actual valuation 
Assessed valuation 
Net bonded debt 
Population (1920 Census). 98.917.
Following is a list of other bids:
Bidder- 

Price Bid.American Exchange Nat. Bank, Duluth; The Equitable Trust Co.and Ames. Emerich & Co.. New York City $991,720Barr Brothers & Co., Inc., Kountze Brothers and W. A. Harriman& Co.. Inc., N. Y. City; Lane, Piper & Jaffrey, Inc., Minneap_ 989,760Wells-Dickey Co., Minneapolis  989,290Northern Trust Co., Duluth: Guaranty Co. and Bankers TrustCo., N. Y. City; Minneapolis Trust Co., Minneapolis  987.799Kalman & Co.. St. Paul; Curtis & Sanger, Boston; Howe, Snow &Bertles, Grand Rapids  987,190Blair & Co. and Redmond & Co.. New York City  986,530National City Co.. N. Y. City; City National Bank, Duluth  986,077Minnesota Loan & Trust Co., Minneapolis; Estabrook & Co.,New York City  986,000Wm. R. Compton Co. and Illinois Merchants Trust Co.. Chicago;Northwestern Trust Co.. St. Paul  985,505Minton, Lampert & Co., Chicago; Geo. B. Gibbons & Co.. Inc.,Roosevelt & Sons and Eastman, Dillon & Co.. N. Y. City  984,890Second Ward Securities Co.. Milwaukee  983,477
EAST LANSDOWNE, Delaware County, Pa.-BOND SALE.-M. M.Freeman & Co. of Philadelphia have purchased an issue of $85.000 4%street improvement bonds. Dated March 11926. Denom. $1,000. DueMarch 1 1956. Prin. and int. (M. & S.) payable at the Lansdowne NationalBank, Lansdowne. Legality approved by Saul, Ewing, Remick & Samof Philadelphia.
EAST POINT SCHOOL DISTRICT, Fulton County, Ga.-BONDSALE.-J. 11. Hilsman & Co., Inc., and the Robinson-Humphrey Co.,both of Atlanta, have purchased jointly an issue of $65.000 5% school bonds.Dated July 11926. Denom. *1.000. Due July 1 as follows: $2,000, 1927to 1951 incl., and $3,000, 1952 to 1956 incl. Prin. and hit (J. & J.) payableat the American Exchange-Pacific National Bank, N. Y. City.

Financial Statement.
Actual value $12,000,000Assessed values, 1926  4,694,990Total bonded debt (Including this issue)  307,500Population, 1920, 5.241: population now (est.), 12.500.
EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. 0.Waterloo), Black Hawk County, lowa.-BOND SALE.-The Commer-cial National Co. of Waterloo has purchased an issue of $113.000 schoolrefunding bonds at $265, equal to 100.23. Due in 20 years.
EAU CLAIRE, Eau Claire County, Wis.-BOND OFFERING.-

0. E. Oien, City Clerk, will receive sealed bids until 10 a. m. July 7 for$80,000 of $85,000 4 1% high school bonds. Date July 1 1926. Denom.
$1.000. Due 5.000 July 1 1927 to 1931, and *4.000 July 1 1932 to1946, incl., Principal and interest (J.-J.) payable at the Eau ClaireNational Bank, Eau Claire. The city is reserving the first maturing $5,000
(due July 1 1927) for the investment of special funds, but the purchasers
will be required to furnish blank bonds for the entire $85,000 issue, and pay
the expense of legal opinion. A certified check for 2% of the amount bid.
payable to the City Treasurer required.

Financial Statement.
Assessed valuation, equalized (1925) $23,661,210
True value (estimated)  27.000.000
Total bonded debt (including this issue)  1,148.300
Water works bonds (included)  275,000
Sinking fund, general  76,675
Sinking fund, water  24,000
Population 1910 (Census), 18,310; 1920 20,908

$215,801,267
81.126.239
5.018,960

EDGECOMBE COUNTY (P. 0. Tarboro), No. Caro.-BOND SALE.
-The $500,000 coupon road bonds offered on June 25-V. 122. p. 3488-
were awarded to a syndicated compose of A. B. Leach & Co., Inc., of
New York City, the Minnesota Loan & Trust Co. of Minneapolis and the
Northwestern Trust Co. of St. Paul, as 4;.s at a premium of $325. equal
to 100.065. a basis of about 4.496%. Date July 1 1926. Due July 1
as follows: $10,000 1927 to 1956. Incl., and $20,000 1957 to 1966. incl.
EL CAMPO, Wharton County, Tex.-BONDS REGISTERED.-The

State Comptroller of Texas registered on June 8 an issue of *60,000 %
sanitary sewer bonds. Due serially.
ELGIN INDEPENDENT SCHOOL DISTRICT, Bastrop County,

Tex.-BOND SALE.-Stern Bros. & Co. of Kansas City have purchased
an issue of $90,000 5% school bonds. These are the bonds mentioned
mV. 122, p. 2691.
EL MONTE SCHOOL DISTRICT, Los Angeles County (P. 0.

Los Angeles), Calif.-BOND OFFERING .-L. E. Lampton. County Clerk,
will receive sealed bids until 2 p. m. June 28 for $75,000 5% school bonds.
Date June 1 1926. Denom. $1,000. Due $3.000 June 1 1927 to 1951,
incl. Principal and interest (J. & D.) payable at the County Treasurer's
office. A certified check for 3% of the amount of the bonds payable to
the Chairman Board of Supervisors required.

Financial Statement.
Assessed valuation 1925 $4,937.110
Total bonded debt (including this issue)  187,000
Population (estimated) 5,500
ELM CITY GRADED SCHOOL DISTRICT, Wilson Cotioty, No.

Caro.-BOND OFFERING.-Karl B. Bailey, Secretary Board of Trustees,
will receive sealed bids until to-day (June 26) for 840,000 school bonds.
FALL RIVER, Bristol County, Mass.-BOND SALE.-On June 22

the following three issues of registered bonds aggregating $300,000 offered
on that date (V. 122, p. 3489) were awarded to R. L. Day & Co. of Boston
as is at 100.17. a basis of about 3.98%:
$100,000 sewer bonds. Due on July 1 as follows: $4,000. 1927 to 1936

incl.. and $3.000, 1937 to 1956 incl.
100,000 public impt. bonds. Due $10,000, July 1 1927 to 1936 incl.
100.000 highway bonds. Due $20,000. July 1 1927 to 1931 incl.
Dated July 1 1926.
Other bidders were:

$100,000
Sewer Loan.

Bidders- Bid. Int.Rate.
Merrill, Oldham & Co., Bost_100.05 47
Edmunds Brothers, Bosten100.027 4
National City Co., Boston__100.399 47
E. H. Rollins & Sons, Boston_100.019 4%
Estabrook & Co., Boston_ _100.10 4%

FINES CREEK SPECIAL TAX SCHOOL DISTRICT (P. 0. Wayne,*
ville), Haywood County, No. Caro.-BOND OFFERING.-C. F. Kirk-
patrick, Clerk Board of Commissioners, will receive sealed bids until 12 m•
July 9 for $30,000 not exceeding 87 school bonds. Dated July 1 1928.
Denom. $1,000. Due July 1 as follows: $1,000. 1929 to 1954 incl.: and
82,000 in 1955 and 1956. Rate of interest to be in multiples of of 1%.
Prin. and int, at the Hanover National Bank, N. Y. City. Legality ap-
proved by Storey, Thorndike. Palmer & Dodge of Boston. A certified
check for $600. payable to the County Treasurer, required.

FLAGLER COUNTY (P. 0. Bunnell), Fla.-BOND OFFERING.--
J. C. Geiger, Clerk Board of County Commissioners, will receive sealed
until 2 p. m. July 15 for $75,000 6% court house bonds. Date Jan. 1
1926. Denom. $1,000. Due Jan. 1 1956. Prin. and int. (J. & .1.)payable in gold at the National Bank of Commerce, N. Y. City. Legality
approved by Caldwell & Raymond of N. Y. City. A certified check for
37 of the par value of the bonds bid for, payable to the Board of County
ammissioners, required.
FLICKINGER SCHOOL DISTRICT NO. 11 (P. 0. Morrill), Brown

County, Kan.-BOND OFFERING.-Floyd V. Snyder, District Clerk,
will receive sealed bids until 1 p. m. July 1 for 33.500 4% school bonds.
Date July 1 1926. Denom. $200 and $500. Due $200 Jan. 1 and $500
July 1 in each of years 1927 to 1931, inclusive. Interest payable J. & J.
A certified check for 2% of the bid required.
FLINT, Genesee County, Mich.-BOND SALE.-On June 18 the

$522.000 sewage disposal bonds offered on that date (V. 122. p.3369)were awarded to the Detroit Trust Co. of Detroit as 45i5 at a premium of
$1.331. equal to 100.25. a basis of about 4.23%. Dated June 15 1928.Due on June 15 as follows: $22,000, 1927, and *20.000, 1928 to 1952 incl.
FLINT UNION SCHOOL DISTRICT (P.O. Flint), Genesee County,Mich.-BOND SALE.-On June 14 the following two issues of 4)4%bonds, aggregating $277,000. offered on that date (V. 122. p. 3369) wereawarded to the William R. Compton Co. of Chicago at 101.06, a basis of

about 4.28 % :
$217,000 school site bonds. Due on Mar. 1 as follows: $2,000. 1927 to

1936 incl.. and 817.000. 1937.
60,000 permanent school equipment bonds. Due $5,000 Mar. 1 1927 to

1938 inclusive.

FOLCROFT SCHOOL DISTRICT (P. 0. Folcroft), DelawareCounty, Pa.-BOND OFFERING.-Sealed bids will be received until 12 m.
June 28 by E. P. Roulston, Secretary, Board of Directors. fdr *5.000 454 70coupon school bonds. Denom. *1.000. Dated July 1 1926. Due July 11956. optional July 1 1936. Certified check for 2% of the amount bid,
payable to the School District, required. Legality approved by Saul.
Ewing, Remick & Saul of Philadelphia.

FORT MEADE, Polk County, Fla.-BOND OFFERING.-E. L. Wade,
City Clerk, will receive sealed bids until 8 p. m. July 19 for the following
67 improvement bonds, aggregating $180.000:
$35.000 water bonds. Due June 1 as follows: $2,000. 1931: $3,000. 1638;

35,000. 1941: $7,000_, 1946;18.000, 1951. and $10,000 in 1956.
65,000 sewer bonds. Due June 1 as follows: $5,000. 1931; 37.000. 1936;

39.000, 1941; 1511,000. 1946; $15,000. 1951, and $18,000, 1956.40,000 electric light and power bonds. Due June 1 as follows: 83,000,
1931: $4,000. 1936; S5,000, 1941; 57.000, 1948; $9,000, 1951, and
$12,000 in 1956.

40,000 City Hall bonds. Due June 1 as follows: 83,000. 1931: $4.000.
1936; S5.000. 1941; $7,000, 1946; 89.000. 1951. and $12,000 in 1956.Dated June 1 1926. Denom. $1.000. Prin. and int. J. & D.) payablein gold at the American Exchange -Pacific National Bank, New YorkCity. Legality approved by Caldwell & Raymond of N. Y. City. A cer-tified check for 2% of the par value of the bonds, made payable to the Chair-man of the City Commission, required.

FORTY FORT, Pa.-BOND OFFERING.-C. W. Evans. BoroughSecretary, will receive sealed bids until 8 
p. 
m. July 6 for $150,000 4)4%inpavg and sewer bonds. Denom. $1,000. Due 125,000. June 7 1931to 1936 incl.

FREEPORT, Stephenson County, III.-BOND SALE.-On June 3W. T. Rawleigh of Freeport purchased an issue of $40,000 4)4% 20-yearRead Park bonds at a premium of $2,270, equal to 105.67. Due in 20 Years.
FRIENDSHIP CENTRAL SCHOOL DISTRICT (P. 0. Friendship),Allegany County., N. Y.-BOND SALE.-On June 9 the Manufacturers'& Traders' Trust Co. of Buffalo purchased an issue of $10,000 6% schoolbonds at 101.26. Int. J. & D.
FROSTPROOF, Polk County, Fla.-BOND OFFERING.-P. B. Bar-ber. Town Clerk, will receive sealed bids until 1:30 p. in. to-day (June 26)for the following 6% bonds aggregating $50,000:

$40,000 town hall bonds. $10,000 refunding bonds.Dated June 1 1926. Due June 1 1946. Prin. and int. (J. & D.) payablein New York. A certified check for 3% of the bid required. Legalityapproved by Caldwell & Raymond, New York City.
.GARY, Lake County, Ind.-BOND SALE.-On June 15 the $106,000

4)4% incinerator and garbage disposal plant bonds offered on that date-V. 122, p. 3111-were awarded to the 'Indiana Trust Co. of Indianapolisat a premium of $4,590, equal to 104.33, a basis of about 4.07%. DateApril 15 1926. Due on April 15 as follows: 820.000, 1936, 1938. 1940to 1942, incl., and 86.000, 1943.
GENEVA, Ontario County, N. Y.-BOND OFFERING.-Sealed bidswill be received until 10 a. m. July 1 by S. H. Merrill, City Treasurer, forthe following two issues of 4 % coupon or registered local impt. bonds,aggregating $77.000:

$100,000
Pub.Impt.Loan.
Bid. Int.Rate.

3100.000
Highway Loan.
Bid. Int.Rate.

100.05 47 100.05 4
100.027 4 100.027 4
100.399 4)4% 100.399 4 %
100.019 4% 100.0194 0
100.10 4% 100.10 4 %
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$37,000 series A bonds. Due on April 1 as follows: $1,000. 1927, and
$2,000, 1928 to 1945, incl.

40,000 series B bonds. Due 54.000 Oct. 1 1926 to 1935. incl.
Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (A. & 0.)

payable at the National Bank of Commerce, New York. Certified check
for 2% of the amount bid for, payable to the City Treasurer, required.

GILLETTE, Campbell County, Wyo.-BOND DESCRIPTION.-The
$50.000 coupon water works extension bonds awarded on June 3 to the
State of Wyoming as 5s at 101.06-V. 122, p. 3369-a basis of about
4.93%-are described as follows: Date June 1 1926. Denom. $1,000.
Due June 1 1956, optional June 1 1941. Int. payable J. & D.

GIRARD SCHOOL DISTRICT (P. 0. Girard), Erie County, Pa.-
BONDS OFFERED-Sealed bids were received until 7 p. m. (Eastern stand-
ard time) June 25 by John C. Jenkins, Secretary, Board of Directors, for
$45,000 434% coupon or regktered school bonds. Denom. $1,000. Dated
June 1 1926. Prin. and semi-ann. int. (J. & D.) payable at the R. S. Bat-
tles Bank, Girard, or at the office of the District Treasurer. Due on June 1
as follows: $1,000, 1928 to 1932 incl., and $2,000. 1933 to 1952 incl. Certi-
fied check for 1% of the bonds bid for, payable to the District Treasurer,
required.
GIRARD TOWNSHIP SCHOOL DISTRICT (12. 0. North Girard)

Erie County, Pa.-BONDS OFFERED.-Sealed bids were received until
7 p. m. (eastern standard time) June 25 by E. N. Kunz, Secretary Board of
Directors, for $75,000 % coupon school bonds. Denom. $1.000. Date
June 1 1926. Prin. and semi-ann. int. (J. & D.) payable at the First
National Bank, North Girard or at the office of the bistrict Treasurer.
Due $3,000 June 1 1928 to 1952 incl. A certified check for 1% of the bonds
bid for, payable to the District Treasurer, required.

GLOBE, Gila County, Ariz.-BOND SALE.-The $150,000 534%
paving bonds offered on June 19-V. 122. P. 2990-were awarded to N. S.
Hill & Co. of Cincinnati at a premium of 54.875. equal to 103.25. a basis
of about 5.08%. Dated April 1 1926. Due 57.500, 1927 to 1946 incl.

GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-The
Cape Ann National Bank of Gloucester purchased a 5150.000 temporary
loan on a 3.36% discount basis, plus a premium of $1 25. Due April 1 1927.

GRACEV I LLE SPECIAL TAX SCHOOL DISTRICT NO. 25, Jackson
County, Fla.-BOND OFFERING.-C. E. Pledger, Chairman Board of
Public Instruction, will receive sealed bids until July 6 for $180,000 6%
school bonds. Denom. 51,000.

GRADY COUNTY (P. 0. Cairo), Ga.-BOND SALE.-The Citizens
& Southern Co. of Atlanta has purchased an issue of $150,000 highway and
bridge bonds at a premium of $2,500, equal to 101.66.

GRAFTON INDEPENDENT SCHOOL DISTRICT, Worth County,
Iowa.-BOND OFFERING.-The Secretary Board of Education will re-
ceive sealed bids until July 3 for $28,000. school bonds. Due in 20 years.

GRASS LAKE SCHOOL DISTRICT No. 9 (P. 0. Grass Lake), Jack-
ion County, Mich.-BOND SALE.-On June 15 the $72,000 coupon
school bonds offered on that date (V. 122, P. 3369) were awarded to the
Farmers State Bank of Grass Lake as 4348. at a premium of $19872 equal
to .100.27, a basis of about 4.48%, . Date July 15 1926. Due on Jan. 15
as follows: $1,500, 1928 to 1935 incl.: 52,000. 1936 to 1939 incl.; $2,500.
1940 to 1946 incl.; 33,000, 1947 and 53,500, 1948 to 1956 the!., with option
of prior payment on bonds due from 1946 to 1956 at 101.

GRAYSON COUNTY COMMON SCHOOL DISTRICT No. 69 (P.O.
Sherman), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on June 7 an issue of $15,000 6% school bonds. Due
serially.

GREENE COUNTY DRAINAGE DISTRICT NO. 1 (P. 0. Snow
Hill), No, Caro.-BOND OFFERING.-L. L. Hardee, Chairman Board
of Commissioners will receive sealed bids until 11 a. m. July 7 for 517.000
6% drainage bonds. Denom. $100. Due serially in ten equal annual
installments. Int. payable semi-annually. Place of payment to be agreed
upon by purchaser and District.

GREENE COUNTY ROAD IMPROVEMENT DISTRICT NO. 2
(P. 0. Paragould), Ark.-BOND SALE.-J. W. Heering of Little Rock
has purchased an issue of $30,000 6% road improvement bonds.

GREENVILLE, Greenville County, So. Caro.-BOND ELECTION.-
An election will be held on July 14 for the purpose of voting on the question
of issuing 53,000,000 sewerage bonds. B. A. Morgan, Chairman Sewerage
Commission.

GROSSE POINTE PARK (P. 0. Grosse Pointe), Wayne County,
Mich.-BOND SALE.-On June 16 the following three issues of coupon
bonds aggregating $515,000 offered on that date (V. 122, p. 3370) were
awarded to the Detroit Trust Co. of Detroit as 410 at a premium of $671,
equal to 100.13:
$257,000 (special assessment) paving bonds.
176.000 (special assessment) paving bonds.
82,000 (special assessment) alley paving bonds.
Dated June 1 1926. Due 1 to 4 years inclusive.

• HANCOCK COUNTY (P.O. Findlay), Ohio.-BOND OFFERING.-
On June 22 the 516,000 5% coupon road impt. bonds offered on that date
(V. 122, p. 3489) were awarded to the First Citizens Corp. of Columbus at
a premium of $188 80. equal to 101.17, a basis of about 4.50%. Date
April 1 1926. Due $4,000 Oct. 1 1927 to 1930 incl.

HARPER-FAIRVIEW UNION SCHOOL DISTRICT, Orange County
Calif.-BOND OFFERING.-J. M. Backs, County Clerk, will receive
sealed bids until 11 a. m. June 29 for $28,000 5% school bonds. Date
July 1 1926. Denom. $1,000. Due $1,000, July 1 1927 to 1954 tad.

Int. payable J. & J. at the County. Treasurer's office. A certified check for,
3% of the par value of the bonds bid for payable to the County Treasurer
required. Legality approved by O'Melveney, Milliken, Tuller & MacNeil
of Los Angeles.

Financial Statement.
Assessed valuation, 1925 51,869.705
Total bonded debt, incl. this issue  93.000

HATHAWAY ROAD DISTRICT No. 1 (P. 0. Jennings),,Jefferson
Davis Parish, La.-BOND OFFERING.-D. E. Cole. President Police
Jury, will receive sealed bids until 10 a. m. July 15 for $100,000 not exceed-
ing 6% road bonds. Date Sept. 1 1926. Denom. $500. Due Sept. 1 as
follows: 51.000, 1927 to 1929 ind.•

' 
51,500. 1930 to 1933 incl.; $2,000,

1934 to 1937 incl.; $2,500, 1938 to 1940 incl.; 53,000, 1941 to 11143 incl.;
53,500. 1944 and 1945; 54,000. 194 Band 1947; 54.500. 1948 and 1949;
$5,000, 1950 and 1951; $5,500, 1952: $6.000, 1953; 56,500. 1954: $7,000,
1955 and 57,500. 1956. Int. payable M. & S. A certified check tbr $5,000
payable to the above named official required. Legality to be approved by
Wood & Oakley of Chicago.

HAWTHORNE SCHOOL DISTRICT (P. 0. Hawthorne) Passaic
County, N. J.-BOND SALE.-On June 15 the following three issues of
5% coupon or registered school bonds offered on that date (V. 122. p.3112)
were awarded to C. W. Whitis & Co. of New York at a premium of $100,
equal to 100.39, a basis of about 4.95% •
$12,800 school bonds. Due $800 May 1 1928 to 1943 tad.
6,750 school bonds. Due on May 1 as follows; 3750, 1928 and $600,

1929 to 1938 incl.
6,000 school bonds. Due $500 May 1 1928 to 1939 tad.
Dated May 11926.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 16 (P. 0.

Lawrence) Nassau County, N. Y.-BOND OFFERING.-Sealed bids

will be received until 8 p. in. (daylight saving time) June 29 by Harry 0.
Holman, District Clerk, for the following three issues of 434 % coupon or
registered bonds aggregating $820.000:
$240,000 series "A" bonds. Due on July 1 as follows: $5,000, 1929 to

1936 hid., and $10.000. 1937 to 1956 tad.
180,000 series "B" bonds. Due on July 1 as follows: $5,000, 1928 to

1949 incl., and 510,000, 1950 to 1956 ind.
400,000 series "C" bonds. Due on July 1 as follows: 55.000, 1928:

$10.000, 1929 to 1933 incl., and 515.000, 1934 to 1956 incl.
Denom. $1,000. Dated July 11926. Prin. and semi-ann. int. (J. & J.)

payable at the Bank of Lawrence, Lawrence. Certified check for 2% of
the amount of bonds bid for, payable to the Board of Education, required.
Legality approved by Hawkins, Delafield & Longfellow of New York.

HENRY COUNTY (P. 0. New Castle), Ky.-BOND SALE.-The
$150,000 44%road and bridge bonds offered on June 22-V. 122. p. 3489-
were awarded to Caldwell & Co. of Nashville at a premium of $410, equal

tc7100.27, a basis of about 4.47%. Due July 1 as follows: 525,000, 1931.
and 35,000. 1932 to 1956 incl.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-PRICE PAID.
The price paid for the $1,039.000 5% highway bonds purchased by Harris,
Forbes & Co. and Stranaban, Harris & Oatis, Inc., both of New York. Jointly
-V. 122, p. 3370-was par.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 60 (P. 0. Tampa) Fla.-BOND SALE.-The 5150.000 6% coupon
school bonds offered on June 10-V. 122, p. 2991-were awarded to Strana-
han, Harris & Oatis, Inc., of Toledo, at 97.64, a basis of about 6.24%•
Date April 1 1926. Due April 1 as follows: 55,000. 1928 to 1937 incl.;
$6,000, 1938 to 1947 incl. and $8,000, 1948 to 1952 incl.

HILLSDALE SCHOOL DISTRICT (P. 0. Hillsdale), Bergen
County, N. J.-BOND SALE.-On June 21 the following two issues of
5% coupon or registered school bonds offered on that date-V. 122, P.
330-were awarded to the Hillsdale National Bank of Hillsdale as follows:
$4,500 series A bonds at a premium of $22 22, equal to 100.49, a basis of

about 4.90%. Due $500 July 1 1928 to 1936, incl.
15,000 series B bonds at a premium of $122 22. equal to 100.81, a basis of

about 4.87%. Due $1,000 July 1 1927 to 1941, incl.
Date July 1 1926.

HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND SALE.-
On June 17 the 36,800 55 road bonds offered on that date (V. 122, p.
3244) were awarded to A. E. Aub & Co. of Cincinnati for 56.848, equal to
100.73, a basis of about 4.68%. Date June 1 1926. Due $680 March and
Sept. 1 1927 to 1931 incl.

HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN.-The
First National Bank of Boston purchased a 5300.000 temporary loan on a
3.34% discount basis plus a premium of $9. Due Nov. 8 1926.

HOOSICK UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Hoosick
Falls), Rensielaer County, N. Y.-BOND SALE.-The First National
Bank of Hoosick Falls purchased at public auction on June 17 an issue of
$215,000 % school bonds at 102.25, a basis of about 4.35%. Denom.
$1,000. Dated July 11926. Due as follows: $2,000. 1928 to 1934 incl.;
53,000, 1935 to 1940 incl.; 54,000. 1941 to 1945 incl.; $5,000. 1946 to 1950
incl.: 56.000. 1951 and 1952: $7,000, 1953 to 1956 inc

'
l.• 38,000, 1957 to

1959 incl.; $9,000, 1960 to 1966 incl. and $11,000, 1967. Prin. and int.
Hpayable at the office of the First National Bank, oosick Falls, or at the

Peoples National Bank, Hoosick Falls.

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles
County Calif.-BOND OFFERING.-L. E. Lampton, County Clerk
will receive sealed bids until 2 p. m. June 28 for $120,000 5% school bonds.
Date April 1 1926. Denom. $1.000. Due April 1 as follows: $2.000. 1927
to 1941 incl.•, $4,000, 1942 to 1956 incl. and $3,000, 1957 to 1966 incl.
Prin. and int. (A. & 0.) payable at the County Treasurer's office. A
certified check for 3% of the amount of bonds payable to the Chairman
Board of Supervisors, required.

Financial Statement.
Assessed valuation 1925 523,982.080
Total bonded debt incl. this issue  1.009.000

Population (est.) 30,000.

HURON, Beadle County, So. Dak.-PRICE PAID.-The price paid
for the 512,000 sewer bonds purchased by the City Sinking Fund-V. 122,

ij• 3370-was par.

INDUSTRY TOWNSHIP SCHOOL DISTRICT (P. 0. IndustrY)e
Beaver County, Pa.-BOND OFFERING.-Sealed bids will be received
until 7:30 p. m. June 28 by J. H. Marx. Secretary, Board of Directors, for

510,000 414 % coupon school bonds. Denom. $1,000. Dated Aug. 1 1926.
Int. F. & A. Due 55.000 Aug. 1 1931 and 1936. Certified check for $500
payable to the School District. required.

ISLAND CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Steubenville), Jefferson County, Ohio.-NOTE OFFERING.-Sealed
bids will be received until 12 in. July 15 by R. D. Ault, Clerk Board of
Education, for $3,385 50 6% net deficiency notes. Denom. $338 55.
Date July 151926. Due 533835 April and Oct. 15 1927 to 1931, inclusive.
Certified check for 10%, payable to the District Clerk, required.

JACKSON County Road District No. 4 (P. 0. Pascagoula), Miss.
-BOND SALE.-Cladwell & Co., of Nashville, purchased on June 7 an
issue of 584.000 road bonds at 105.226.

JACKSON COUNTY (P.O. Gainesboro), Tenn.-BOND OFFERING.
-E. F. McColn, Chairman County Court, will receive sealed bids until

I p. m. July 5 for the following 5% bonds aggregating $104,000:
$64,000 road bonds. Dated April 11926. Int. payable A. & 0.
40,000 Central High School bonds. Dated July 1 1926. Int. pay-

able J. & J.
Denom. $1,000. Due in 30 years; optional after 20 years. A certified

check for 5% of the amount bid, payable to the County Trustee, required.

JACKSON COUNTY (P. 0. Gainesboro), Tenn.-BONDS VOTED.
-At a recent election the voters authorized the issuance of 540,000 school
bonds.
JACKSON COUNTY (P. 0. Pascagoula), Miss.-BOND OFFERING.

-sealed bids will be received until July 5 by the Clerk Board of Supervisors
for 5275,000 bridge bonds.

JACKSONVILLE, Duval County, Fla.-BOND SALE.-The fol-
lowing five issues of 5% bonds aggregating $1.000,000, offered on June 23-
V. 122. p. 3489-were awarded to the Equitable Trust Co. of N. Y. City.
and Howe, Snow & Bertles, Inc., of Chicago, at 103.078, a basis of about
4.49%:
$400.000 second issue water works impt. bonds. Due 5100,000 Jan. 1

1931 to 1934 incl.
300,000 fourth issue water works impt. bonds. Due $50,000 Jan. 1

1934 to 1939 incl.
100,000 third issue water works impt. bonds. Due $50,000 Jan. 1

1933 and 1931.
100,000 incinerator bonds. Due $25,000 Jan. 1 1932 to 1935 incl.
100,000 fire station impt. bonds. Due $25,000 Jan. 1 1929 to 1932 incl.
Date Jan. 11926.

Financial Statement.
Total assessed value, 1925 579,201,960 00
Water bonds  1,150,000 00
Electric light ;plant certificates, issue 1923, payable primarily
out of earnings of municipal electric light plant  850,000 00

Other general improvement bonds  5,879,000 00
Special assessment bonds  908,000 00
Floating debt  393,290 18

Total indebtedness  $9,180,290 18
Less sinking funds (exclusive of water bonds sinking fund)- 1,308,518 23

$7,871,771 95
Deducting-Water bonds, $1,150,000; electric certificates,
$850,000: total deductions  2.000.000 00

Will produce net indebtedness, after deducting sinking fund,
water bonds, and bonds payable primarily from specific
sources of revenue of  55,871.771 95

JACKSONVILLE, Duval County, Fla.-BOND SALE.-The $30,000
6% Murray Hill 8t. improvement bonds offered on June 9-V. 122, p. 3370
-were awarded to the Sinking Fund at par. Due $15,000, April 1 1927
and 1928.
JAY COUNTY (P. 0. Portlabd), Ind.-BOND SALE.-Sealed bids

will be received until 10 a. in. July 1 by Myrtle Neare, County Treasurer.
for the following two issues of 4 ,11 % bonds aggregating $31,000.
$13,000 road bonds.
18,000 road bonds.
Due each six months in 1 to 10 years.

JERSEY CITY, Hudson County, N. J.-BOND SALE.-On June 22
the 5879.000 coupon (with privilege of registration as to principal only or
as to both principal and interest) tax revenue of 1922 bonds offered on that
date (V. 122, p. 3371) were awarded to the Commercial Trust Co. of New
Jersey, of Jersey City, as 4.10s, at a premium of $88. equal to 100.01-a
basis of about 4.09%. Date July 1 1926. Due July 1 1928.

JOHNSON COUNTY (P. 0. Iowa City), la.-BOND OFFERING.
Charles L. Barry, County Treasurer, will receive sealed bids until 2 p.
June 30 for the following % road bonds aggregating $260,000:
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$205.000 primary road bonds. Due 516,000, May 1. and $5,000. Nov. 1
1930 to 1934 incl., and $15,000. May 1, and $5,000. Nov. 1 1935
to incl.

55,000 cou
1939
nty road bonds. Due $6,000, May 1 and $4,000 Nov. 1 of

the year 1932, and $5.000 May 1 and $4,000 Nov. 1 1933 to 1937
incl.

Dated July 1 1926. Denom. $1,000. Legality approved by Chapman,
Cutler & Parker of Chicago. A certified check for 3% of the bonds offered,
payable to the County Treasurer, required.

JOLLEY SCHOOL DISTRICT, Ca: oun County, Iowa.-BOND
SALE.-George M. Bechtel & Co. of Davenly rt recently purchased an issue
of $75,000 434% school bonds at a premium f $210, equal to 100.28.

KEARNEY (P.O. Arlington), Hudson C "linty, N. J.-BOND SALE.
-On June 23 the following two issues of 434% coupon or registered bonds,
aggregating $639,000 offered on thar date (V. 122, p. 3490) were awarded
to the Kearney National Bank of Kearny as follows:
5323,000 ($324.000 offered) impt. bonds paying $324,808 80, equal to

100.56, a basis of about 4.4307. Due on June 1 as follows:
$15,000, 1928 to 1931 incl.; $20,000, 1932 to 1942 incl. and
522,000, 1943 and $21,000, 1944.

315,000 ($315,000 offered) assessment bonds, paying $315.346 50, equal
to 100.11, a basis of about 4.485". Due on June 1 as follows:
$25,000, 1927 and 1928: $30,000, 1929 to 1931 incl. and $35,000,
1932 to 1936 incl.

KENMORE, Summit County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 m. July 6 by H. D. Wills, City Auditor, for
$58,500 51507 (special assessment) street impt. bonds. Denom. $1,000
•except 1 for $1,500. Prin. and semi-ann. int. (M. & S.) payable at the City
Treasurer's office. Due on Sept. 1 as follows: $6,500, 1927; $6,000, 1928
to 1934 Inc!. and $5,000, 1935 and 1936. A certified check for 10% of the
bonds bid for, payable to the City Treasurer, required.
KENT COUNTY (P.O. Dover), Dela.-BOND OFFERING.-James E.

Sapp, County Treasurer, will receive sealed bids until 1 p. m. (standard
time) July 27 for $200,000 434% coupon or registered road bonds. Dated
Oct. 1 1925. Denom. $1,000. Due $20,000, Oct. 1 1943 to 1952 incl.
Prin. and int. (A. & 0.) payable in gold at the Farmers' Bank in Dover.
A certified check for 5% of the amount bid required.
KISSIMMEE, Osceola County, Fla.-BOND SALE.-The $596,000

6% municipal improvement bonds offered on May 10-V. 122. p. 2247-
were awarded to the J. B. McOarry Co. of Atlanta, at 95, a basis of about
6.37%. Date Mar. 11926. Due Mar. 11956.
KNOX COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. 0.

Benjamin), Tex.-BONDS REGISTERED.-The State Comptroller of
Texas registered on June 8 an issue of $12,000 5% school bonds. Due
serially.
KNOXVILLE, Knox County, Tenn.-BOND SALE.-The $1,500,000

434% coupon or registered bonds offered on June 22-V. 122, p. 3371-were
awarded to a syndicate composed of the Guaranty Co., the Bankers Trust
Co.. Estabrook & Co. and Hannahs, Bailin & Lee, all of New York City, at
a premium of $10,809 08, equal to 100.93, a basis of about 4.43%. Date
June 11926. Due June 1 as follows: $15.000 1928 to 1936, incl.•, $20,000
1937 to 1945, incl.; $335.000 1946 to 1949, incl.; $40,000 1950 to 1954, incl.,
and $55,000 1955 to 1963, incl.

Financial Statement.
Assessed valuation for taxation 1925 (as reduced and equal-

ized by the Board of Equalization) $111,272,605 00
Estimated true value  225,000,000 00
Total bonded & other debts, incl. special assessment debt
& including bonds now offered  17,302,068 86

Water debt $4,447,000 00
Sinking funds except for water debt- -- - 566,771 43
Uncollected special assessments & special funds
funds applicable to a portion of above debt- 844,553 47

Special assessments to be levied & made appli-
cable to $429,000 improvement bonds  295,315 09

Total deduction  $6,153,639 99

Net debt, including this issue  $11,148,428 87
Population, Fed. Census 1910, 36,346; Fed. Census 1920, 77,818

estimated 1925 102,418
KOSSUTH COUNTY (P. 0. Algona) Iowa.-BOND OFFERING.-

. Blanche Cross, County Treasurer will receive sealed bids until June 29 for
$32,834 40 drainage bonds. These are the bonds scheduled for sale on
June 14-V. 122, p. 3490.
LAKE WALES, Polk County, Fla.-BOND OFFERING.-V r. F. An-

derson, City Clerk, will receive sealed bids until 11 a. m. July 7 for the fol-
lowing 6% improvement bonds aggregating $278,000:
$116,000 street bonds. Date June 1 1926.

74,000 sewer bonds. Date July 11926.
'59,000 street bonds. Date July 1 1926.
29.000 sidewalk bonds. Date July 11926.
Due serially in 1 to 10 years. Bidders are asked to bid on each issue

separately. .A certified check for 35' of the bid required. Legality to be
approved by Caldwell & Raymond, New York City.
LANGDON, Cavalier County, No. Dak.-BOND SALE.-An issue

of $5,000 5% refunding bonds was awarded on June 1 to Neil Power of
Langdon

LAWRENCE COUNTY (P. 0. Bedford), Ind.-BONDS OFFERED.-
Sealed bids were received until 1 p. m. June 25 by Charles E. Graham,
County Treasurer, for $3,200 % road bonds. Due each six months in
one to ton years.

LINCOLN, Lancaster County, Neb.-BOND ELECTION.-On
Aug. 10 an election will be held for the purpose of voting on the question of
Issuing the following bonds aggregating $460,000:
$250.000 building bonds.
150,000 storm sewer bonds.
60,000 fire station bonds.

LOGAN, Hocking County, Ohio.-BOND OFFERING.-Sealed bids
will be received until 12 m. July 7 by Della Bishop, City Auditor, for
316,500 534% Third St. impt. bonds. Denom. $1,000. except one for
$500. Date July 1 1926. Prin. and semi-ann. int. (A. & 0.) payable
at the City Treasurer's office.

LORENZO, Crosby County, Texas.-BOND ELECTION.-An elec-
tion will be held on July 23 the purpose of voting on the question of issuing
$42,000 water works bonds.

LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT,
La Salle County, Texas-BONDS VOTED.-At a recent election the
voters authorized the issuance of $75,000 school bonds. W. H. Shaw,
District Secretary.

LYMAN CONSOLIDATED SCHOOL DISTRICT (P. 0. Gulfport),
Harrison County, Miss.-BOND SALE.-The $45,000 school bonds
offered on April 6-V. 122, p. 1816-were awarded to the Merchants Bank
& Trust Co. of Jackson as 534s at 100.25, a basis of about 5.48%. Date
April 6 1926. Due $2,000, 1927 to 1936 incl., and $2,500. 1937 to 1946 incl.
LYNBROOK, Nassau County, N. Y.-BOND OFFERING.-Sealed

bids will be received until 8 p. nr. July 6 by Frank H. Johnson. Village
Clerk, for $110.000 434% coupon or registered paving bonds. Denom.
$500. Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.) payable
at the Lynbrook National Bank, Lynbrook. Due $5,500 Aug. 1 1927
10 1946 ine1. Certified check for 5% of the amount bid for, payable to
Joseph S. Simonson, Village Treasurer, required. Purchaser to print
-the bonds at his own expense.

MADISON COUNTY SCHOOL DISTRICT NO. 89 (P. 0. Collins-
ville), III.--BOND SALE.-The $39,000 43-4% coupon school bonds of-
fered on June 18-V. 122. p. 3371-were awarded to Kaufman. Smith &
Co. of St. Louis at 101.82, a basis of about 4.2907. Dated July 1 1926.
Due July 1 as follows: $1.000, 1927 to 1930 incl.; $2,000, 1931 to 1940 incl.
and $3,000, 1941 to 1945 incl.

MALDEN, Middlesex County, Mass.-BOND SALE.-12. L. Day &
Co. of Boston purchased on June 18 the following two issues of 4% bonds
.aggregating $158.000 at 101.39:
4135,000 surface drainage bonds. Int. J. & J.

23,000 paving bonds. Int. A. & 0.

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Larchmont), Westchester County, N. Y.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. (daylight saving time) June 30 by K. 0.
Van Solver, District Clerk, for $150.000 41‘ % coupon or registered school
bonds. Denom. $1,000. Dated July 1 1926. Prin. and semi-ann. int.
(J. & J.) payable in gold at the First National Bank, New York. Due
$10,000, July 1 1928 to 1942 incl. Certified check for $3,000, payable
to A. C. Robinson Jr., District Treasurer, required.

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. 0.
Bradenton), Fla.-BOND OFFERING.-B. D. Gullett, Superintendent
Board of Public Instruction, will receive sealed bids until July 2 for the fol-
lowing 6% school bonds aggregating $71,000:
$50,000 Special Tax School District No. 15 bonds. Due $2,000, July 1

1929 to 1953 incl.
11.000 Special Tax School District No. 12 bonds. Due 51.000, July 1

1929 to 1939 incl.
10,000 Special Tax School District No. 8 bonds. Due $1,000, June 1

1929 to 1938 incl.
Denom. $500. A certified check for $400 for each issue, payable to the

above named official, required.

MANCHESTER, Hillsborough County, N. H.-TEMPORARY LOAN.
-Blake Bros. & Co. of Boston purchased a $300,000 temporary loan
on a 3.43% discount basis.

MANNING SCHOOL DISTRICT NO. 9 (P.O. Manning), Clarendon
County, So. Caro.-BOND OFFERING.-S. S. Richardson, Secretary
Board of Trustees, will receive sealed bids until 12 m. July 12 for $30,000
534% coupon (registrable as to principal) school bonds. Date July 11926.
Denom. $1,000. Due $1,500 July_ 1 1932 to 1951, incl. Principal and
Interest J. & J. payable at the National Park Bank. New York City.
Legality approved by Thomson, Wood & Hoffman, New York City. A
Certified check for 2% of the par value of the bonds, payable to the Secre-
tary Board of Trustees is required.

MAPLE HEIGHTS (P. 0. Bedford R. F. D.), Ohio.-BOND OFFER
ING.-Sealed bids will be received until 12 m. July 21 by F. J. Vasek,
Village Clerk, for $111,229 75 51i % street improvement assessment bonds.
Denom. $1.000, except one for 51,229 75. Date July 15 1926. Principal
and semi-annual interest (A. & 0.) payable at the Central National Bank,
Cleveland. Due on Oct. 1 as follows: $11,000. 1927 to 1935, inclusive, and
512,229 75. 1936. Certified check for 5% of the amount bid for, payable
to the Village Treasurer. reauired.
BOND SALE.-On June 16 the $480,928.48 534% (special assess-

ment) street impt. bonds offered on that date (V. 122, p. 2992) were
awarded to Geo. W. York & Co. of New York at a premium of $9,337. equal
to 101.94, a basis of about 5.26%. Date June 15 1926. Due on Oct. 1 as
follows: $48,000. 1927 to 1935 incl. and 548,928.48, 1936.

MARBLEHEAD, Essex County, Mass.-BOND SALE.-The H. C.
Grafton Co. of Boston has purchased an issue of 1150,0004% sewer bonds
at 102.34. Due July 1 1927 to 1956 incl.

MARLBORO, Middlesex County, Mass.-TEMPORARY LOAN.-
The First National Bank of Boston purchased a $100,000 temporary loan
on a 3.39% discount basis. Due $50,000 Dec. 14 and Dec. 28 1926.
MARTIN'S FERRY SCHOOL DISTRICT (P. 0. Martin,s Ferry),

Belmont County, Ohio.-NOTE SALE.-The First Citizens Corp. of
Columbus purchased an issue of $29,345 98 5% net deficiency notes at a
premium of $150, equal to 100.51.

MAUMEE, Lucas County, Ohio.-BOND OFFERING.-Sealed !olds
will be received until 12 m. July 12 by E. W. Masters, Village Clerk, fgr
$17.500 515% (special assessment) Askin Ave. paving bonds. Denom.
$1,000 except one for $500. Date July 15 1926. Interest M. & S. Due
on Sept. 15 as follows: $2,000. 1927 to 1933, Inclusive; $1,500 in 1934. and
$1,000. 1935 and 1936. Certified check for 1% of the amount bid, payable
to the Village Treasurer, required.
MEDFORD, Middlesex County, Mass.-BOND SALE.-On June 18

the following four issues of 4% coupon bonds aggregating $679,000 offered
on that date (V. 122. p. 3491) were awarded to Estabrook & Co. of Boston
at 100.977, a basis of about 3.85%:
$29,000 sewer bonds. Due on July 1 as follows: $2,000, 1927 to 1940.

incl., and $1,000, 1941.
75,000 sewer bonds. Due on July 1 as follows: $4,000, 1927 to 1944.

incl., and $3,000, 1945.
75,000 original street construction bonds. Due on July 1 as follows:

$8,000, 1927 to 1935, incl., and $3,000. 1936.
500,000 school bonds. Due on July 1 as follows: 535.000, 1927 to 1936,

incl., and $30,000, 1937 to 1941, incl.
Dated July 1 1926. Prin. and semi-ann. int. (J. & J.) payable in Boston.

Financial Statement.
Assessed valuation, 1925, net $59,059,050 00
Total debt (present loans included)  3.264,000 00
Water debt, included in total debt  104.000 00
Sinking funds other than water  232,088 83
Population (1925), 47.627.
MEXIA, Limestone County, Tex.-BOND ELECTION.-On July 27

an election will be held for the purpose of voting on the question of issuing
the following bonds aggregating $200,000:
$140,000 city hall and auditorium bonds.

35,000 park bonds.
25,000 storm sewer bonds.

MIAMI COUNTY (P. 0. Peru), Ind.-BONDS OFFERED.-Arthur C.
Baldwin, County Treasurer, received sealed bids until 10 a. m. June 22 for
$9,320 414 % Jefferson Township road bonds. Due semi-annually in 1 to
10 years.

MICHIGAN SCHOOL TOWNSHIP (P. 0. Michigan City), Laporte
County, Ind.-BIDS REJECTED.-All bids received for the $9,000 5%
coupon schoolhouse bonds offered on June 15 (V. 122, p. 2992) were rejected.
MIDDLESEX COUNTY (P. 0. New Brunswick), N. J.-BOND

OFFERING.-Sealed bids will be received until 2 p. m. (daylight savingtime) July 1 by Arthur J. Hamley, County Treasurer, for the following two
issues of 41( or 4H % coupon (with privilege of registration as to principal
only or as to both principal and interest) road impt. and bridge bonds,aggregating $693,000:
$403.000 road impt. bonds, series 31 bonds. Due on July 15 as follows:

$20,000, 1928 to 1936 incl.; 523,000. 1937 and $25,000, 1938 to
1945 tad.

290.000 bridge bonds. Due $10,000 July 15 1928 to 1956 incl.
Denom. $1,000. Date July 151926. Prin. and semi-ann. in (J. & J. 15)

payable at the office of the County Treasurer. No more bonds to be awarded
than will produce a premium of $1,000 over each of the above issues. Onany bonds registered as to principal and interest, the interest will, at the
request of the holder, be remitted by mail in New York exchange. A
certified check or checks drawn upon an incorporated bank or trust companyfor 2% of the amount of bonds bid for, payable to the County Treasurer,
required. Bonds will be prepared under the supervision of the United
States Mortgage & Trust Co. of New York City, which will certify as to the
genuineness of the signatures f the County officials and the seal impressed
thereon; and the approving opinion of Caldwell and Raymond, of New York
City, as to legality will be furnished to the purchaser without charge.

Financial Statement.
Assessed valuation taxable real estate 1926 $142,070,969 00
Assessed valuation taxable personal property 1926  29.951.291 00Total assessed valuation  172.022.260 00
Total bonded debt now outstanding exclusive of these issues 4,475,300 00Sinking fund (as of Jan. 1 1926)  431.030 25

Population 1920 census, 162,334; present est, population over 200.000.
MILLBROOK, Dutcheas County, N. Y.-BOND SALE.-The Bankof Millbrook purchased an issue of $7,500 5% village bonds at par.
MILLEDGEVILLE Baldwin County, Ga.-BOND OFFERING.-

R. T. Baisden Sr., City Treasurer, will receive sealed bids until 4 p. m.
July 1 for $25,000 5% coupon paving bonds. Dated July 15 1926. Denom.
$1,000. Due $1,000, July 15 1932 to 1956 incl. Prin. and int. (J. & J.)
payable at the Bank of America, New York City. A certified check for
$1,000 required.

MINEOLA, Nassau County, N. Y.-BOND OFFERING.-Sealed bidewill be received until 7 p. m. July 2 by George Brockway, Village Clerk.for $50,000 % water supply plant bonds. Denom. ELMO. Due
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$2,000, 1931 to 1955 incl. Certified check for 3% of the amount bid, pay-
able to the village, required.

MOBILE, Mobile County, Ala.-BOND SALE.-The $462.000 5%
series Y public improvement bonds offered on June 22-V. 1,22, p. 3372-
were awarded to the Merchants Bank of Mobile. Date June 1 1926. Due
July 1 1936; optional at any int, period beginning July 1 1927 upon payment
of prin. and premium of 1K % provided that not more than 46 bonds shall
be retired during any 12 month period commencing July 1 1927.

MONTGOMERY COUNTY (P. 0. Rockville), Md.-BOND OFFER-

Clerk Board of County Commissioners, for $48.000 4 % road bonds.
ING.-Sealed bids will be received until 12 m. July 13  Berry E. Clark,

Denom. $1,0001 Prin. and semi-ann. int. (F. & A.) payable at the Farmers
Banking & Trust Co., Rockville. Due $2,000. 1927 to 1950 incl. Certified
check for $200, payable to the County Commissioners, required.

MOUNT PLEASANT, Titus County, Tex.-BOND OFFERING.H.
B. Badt, City Secretary, will receive sealed bids until 7 p. m. July 6 for
$50.000 534% water-works repair bonds. Date May 10 1926. Denom.
$500. Due in 1966, optional after 1931. Principal and interest (A. & 0.10)
payable at the Hanover National Bank, New York City, in Mount Pleasant,
or at the State Treasurer's office, Austin, at option of holder. The legal
opinion of S. F. Caldwell, of Mount Pleasant. will be furnished the pur-
chaser. A certified check for $2,500 required.

Financial Statement.
Actual valuation (estimated) $3,500,000 00
Assessed valuation, 1925  1.585.000 00
Total bonded debt (including this issue)  100,000 00
Water-works and sewer bonds (included in the above)  85,000 00
Sinking fund 
Population, 1920 census, 4.099; estimated, 5.000.
MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1

(P. 0. North Tarrytown), Westchester County, N. Y.-BOND OFFER-
MTG.-Sealed bids will be received by the Secretary Board of Education
until 8 p. m. June 29 for the following 4 % bonds aggregating $148,000:
$120,000 school bonds. Due $6.000 July 1 1927 to 1946 incl.

28,000 school bonds. Due $4,000 July 1 1927 to 1933 incl.
Dated July 1 1926. Denom. $1,000. Prin. and int. (J. & J.) payable

at the First National Bank of North Tarrytown in New York exchange.
A certified check for 3% of amount bid required.
MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-

On June 21 the $574,000 coupon or registered school bonds offered on
that date (V. 122, p. 3372). were awarded to Roosevelt & Son and Geo. B.
Gibbons & Co., Inc., both of New York, as 434s, for $580,784 68, equal to
101.18, a basis of about 4.11%. Date July 1 1926. Due on July 1 as
follows: $30.000, 1927: 029,000, 1928 to 1939. inclusive, and $28,000, 1940
to 1946, inclusive.

Financial Statement.
Assessed valuation, 1926 $119,157,082
Total bonded debt, including this issue 

$9,945.050 

Less water bonds and sinking funds for other than
water bonds  2,381,955

Net bonded debt 
Population (State Census 1925), 50,382.
Other bidders were:
Bidders-

Guaranty Company of New York 
Remick, Hodges & Co 
Rutter & Co. and Batchelder. Wack & Co 
A. B. Leach & Co., Inc., and Barr Bros. to Co  578,816 00
Bankers Trust Co., National City Co. and Harris, Forbes & Co_ 578,775 68
Pulleyn & Co. and F. B. Keech to Co  578.764 20
Mount Vernon Trust Co., Mt. Vernon  578,586 26
First National Bank, Mt. Vernon, First National Bank, N. Y.

City, and Fister, McConnell & Co 
A. M. Lamport & Co., Inc.. and Blodget & Co 
Redmond & Co. and Kean, Taylor & Co 
Equitable Trust Co. and Lehman Bros 
Eldredge & Co 

All of the above bidders except those indicated are of New York.

7,563.455

Amount Bid.
3580,083 83
580,083 83
579,364 60

578.533 00
577 ,897 46
577,037 00
76,732 24

MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn
County, Iowa.-BONDS VOTED.-At the election held on June 16-V.
122. p. 3245-the voters authorized the issuance of $115,000 high school
bonds by a count of 414 for to 351 against.
MURFREESBORO, Rutherford County, Tenn.-BOND SALE.-

The $200,000 5% sewer bonds offered on June 17-V. 122. p. 2992-were
awarded to the American National Co. and Caldwell & Co., both of Nash-
ville, jointly, at a premium of $6,927. equal to 103.46, a basis of about
4.75%. Date March 1 1926. Due March 1 as follows: $4,000, 1927 to
1946, incl., and $6,000, 1947 to 1966, incl.

NACOGDOCHES INDEPENDENT SCHOOL DISTRICT, Na co.
doches County, Tex.----BOND ELECTION.-On July 28 an electione::ill
be held for the purpose of voting on the question of issuing $60,000 school
and auditorium bonds.

NASHUA, Hillsborough County, N. H.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. June 29 by Samuel Daerborn,
City Treasurer, for the following two issues of 43i % coupon bonds, aggre-
gating $95,000:
$25,000 sewer bonds. Due on July 1 as follows: $2,000. 1927 to 1936

incl., and $1.000. 1937 to 1941 incl.
70,000 highway bonds. Due on July 1 as follows: $4,000, 1927 to

1936 incl. and $3,000, 1937 to 1946 incl.
Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.)

payable in gold at the First National Bank, Boston. Bonds will be pre-
pared under the supervision of the First National Bank, Boston, which
will certify as to the,genuineness 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.

NEWARK, Licking County, Ohio.-BOND SALE.-The $90,000
43.4% coupon water works bonds offered on June 18-V. 122. p. 3245-
were awarded to the Title Guarantee & Trust Co. of Cincinnati at a premium
of $2,619, equal to 102.91, a basis of about 4.39%. Dated May 1 1926.
Due on Oct. 1 as follows: $4,000, 1927; $5,000, 1928: $4,000, 1929: E5.000,
1930: $4,000, 1931; 35.000, 1932: 34.000, 1933: $5.000, 1934: 84.000. 1935;
$5.000, 1936; $4,000, 1937; $5.000, 1938: $4,000, 1939: $5,000. 1940:34.000,
1941: $5,000, 1942; $4,000, 1943; 85,000. 1944; $4,000, 1945, and $5,000,
1946.
NEW EAGLE, Washington County, Pa.-BOND SALE.-On June 15

the following two issues of coupon paving and sewer bonds aggregating
S95.000 offered on that date (V. 122, p. 3114) were awarded to J. H. Holmes
& Co. of Pittsburgh as 4345 as follows:
$50,000 sewer bonds at a premium of $352, equal to 10070, a basis of

about 4.45%. Due on June 1 as follows: $2,000, 1937 to 1943 incl.,
and $3,000, 1944 to 1955 incl.

45,000 street bonds at a premium of $325, equal to 100.72, a basis of about
4.45%. Due on June 1 as follows: $2,000, 1937 to 1948 incl.,
and 33,000, 1949 to 1955 incl.

Dated June 1 1926.

NEW PORT RICHIE HIGHWAY DISTRICT, Pasco County (P. 0.
Dade City), Fla.-BOND ELECTION.-On July 6 an election will be
held for the purpose of voting on the question of issuing $220,000 highway
bonds.

NICKERSON SCHOOL DISTRICT, Tulare County (P. 0. Visalia),
Calif.-BONDS OFFERED.-Sealed bids wiere received by Glady Stewart,
County Clerk, for 85.500 6% school bonds. Denom. $300 and $200.
Due June 7 as follows: $200 1929 to 1942, incl., and $300 1943 to 1951,
Incl. Principal and interest J. & D. payable in gold at the County Treas-
urer's office.

NORTHAMPTON, Hampshire County, Mass.-BON OFFERING.-
Sealed bids will be received until 5 p. m. (daylight saving time) July 1 by
Albina L. Richard, City Treasurer, for the following two issues of 4%
coupon bonds aggregating $102,000:
$40,000 highway permanent pavement bonds. Due 88,000 July 1 1927

to 1931. inclusive.
62,000 bridge street school bonds. Due on July 1 as follows: $5,000

1927 and 1928 and *4.000 1929 to 1941, inclusive.
Denom. $1,000. Date July 1 1926. Principal and semi-annual interest

(J .& J.) payable at the Old Colony Trust Co., Boston. Bonds will be

prepared under the supervisions of the Old Colony Trust Co., Boston, which
will certify as to the genuineness of the signatures of the officials and the
seal impressed thereon, and the validity of the bonds will be approved by
Ropes, Gray & Perkins of Boston.

NORTHBRIDGE, Worcester County, Mass.-TEMPORARY LOAN.
-F. S. Mosely & Co. of Boston have purchased a $75.000 temporary
loan on a 3.44% discount basis plus a premium of a,2 25. Due Oct. 81926.

NORTHVILLE, Wayne County, Mich.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. June 28 by Thomas E. Murdock, Village
Clerk, for $40.000 5% fire department bonds. Denom. $1.000. Due In
30 years. optional after 20 years. Prin. and interest payable at any bank or
trust company in Detroit or Northville, desired by the purchaser.

NYACK, Rockland County, N. Y.-BOND SALE.-On June 16 the
following two issues of coupon or registered bonds aggregating $125,000
offered on that date (V. 122, p. 3246) were awarded to Harris, Forbes &

• Co. of New York as 43s at 100.22, a basis of about 4.23%:
8105,000 water bonds. Due $3,000. July 1 1927 to 1961 incl.
20,000 refunding water bonds. Due $1.000, July 1 1927 to 1946 incl.
Dated July 1 1926.

OAKLAND, Alameda County, Calif.-BOND OFFERING.-Sealed
bids will be received by the City Treasurer until July 7 for $2,000,000 4K %
harbor improvement bonds. Flue $249,000 1927 and 1928, $40,000 1929
to 1965 incl., and $22,000 in 1966.
OCEAN COUNTY (P. 0. Toms River), N. J.-BOND OFFERING.-

Sealed bids will be received until 11 a. m. July 13 by Fred G. Bunnell,
Clerk Board of Chosen Freeholders, for an issue of 5% coupon road improve-
ment funding bonds not to exceed $66,000, no more bonds to be awarded
than will produce a premium of $1,000 over $66,000. Denom. $1,000.
Due on Aug. 1 as follows: $4,000 1927 to 1941, hid., and $6,000 1942.
Principal and interest payable at the First National lank, Toms River.
Certified check for 2% of the amount of bonds bid for, payable to the
County Treasurer, required.

OCEAN SPRINGS, Jackson County, Miss.-BOND OFFERING.-
James Lynch, Town Clerk, will receive sealed bids until 7 p. m. July 5 for
$80,000 not exceeding 6% school bonds. Dated July 1 1926. Denom.
$1,000. Due July 1 as follows: $1.000. 1927 to 1945 incl., and $61,000.
1946. Prin. and int. (J. & J.) payable at a place to be designated by the
purchaser. A certified check for $4,000 required.
OCOEE SPECIAL TAX SCHOOL DISTRICT NO. 6, Orange County,

Fla.-BOND ELECTION.-On July 16 an election will be held for the
purpose of voting on the question of issuing $105,000 6% school bonds.
OELWEIN, Fayette County, Iowa.-BOND SALE.-George M.

Bechtel & Co. of Davenport have purchased an issue of $10,000 4K %
fire equipment bonds at a premium of $150. equal to 101.50. Due serially
in 12 years. Interest payable A. & 0.
OLEAN, Cattaraugus County., N. Y.-BOND SALE.-Sealed bids will

be received until July 13 by A. E. Turner, City Clerk, for $122,400 sewer
bonds.

ORANGE COUNTY (P. 0. Orlando) Fla.-BOND OFFERING.-
B. M. Robinson, Clerk Board of Commissioners, will receive sealed bids
until 10 a. m. July 20 for *1.240,0005% road bonds. Dated July 11926.
Denom. $1,000. Due July 1 as follows: $235,000, 1936: $45,000. 1937:
$65,000, 1938; 385.000. 1939: $110,000, 1940: $135,000, 1941: 8160,000,
1942: $190,000, 1943, and $215,000 in 1944. Prin. and int. (J. & J.) pay-
able at the Hanover National Bank, N. . City. Legality approved by
Thomson, Wood & Hoffman of N. Y". City. A certified check, made pay-
able to the Clerk of the Circuit Court for 1% of the amount bid, required.

ORANGE COUNTY (P. 0. Paoli), Ind.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. July 5 by W. B. Lashbrooks, County
Treasurer, for $6,500 434% French Lick Township road bonds. Denom.
$325. Due $325, May and Nov. 16 1927 to 1936 incl.

OWOSSO, Shiawassee County, Mich.-BOND SALE.-The Sinking
Fund purchased an issue of $25,300 special assessment district bonds at par.
PALM BEACH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. West

Palm Beach), Fla.-BOND ELECTION.-On July 21 an election will be
held for the purpose of voting on the question of issuing $800,000 school
bonds. A. S. Anderson, Chairman Board of Public Instruction.
PALMER WIRE MILL DISTRICT (P.O. Palmer), Hampden County,

Mass.-BCND SALE.-On June 23 the E46,000 45' coupon school bonds
offered on that date (V. 122, p. 3492) were awarded to the Old ColopY
Corp. of Boston at 100.726, a basis of about 3.9157. Dated July 1 1926.
Due on July 1 as follows: $3,000. 1927 to 1932 inn., and $2.000, 1933 to
1946 incl.
PALO ALTO, Santa Clara County, Calif.-BOND SALE.-The two

Issues of 5% bonds aggregating $54,000 offered on June 14-V. 122, p. 3114
-were awarded as follows:
$30,000 water and power bonds to the First National Bank of Palo Alto

at a premium of $2,010, equal to 106.70. Due serially 1937 to
1944 incl.

24,000 water and sewer bonds to R. H. Moulton & Co. of Los Angeles
at a premium of $2,705, equal to 111.27. Due serially from 1958
to 1963 incl.

PASSAIC, Passaic County, N. J.-BOND SALE.-On June 23 the
issue of coupon or registered road and bridge bonds, offered on that date
(V. 122, p. 3373) were awarded to a syndicate composed of the First National
Bank, Graham, Parsons & Co., Phelph, Fenn & Co. and Redmond & Co.
all of New York as 4 Ks taking $1.198,000 ($1,200,000 offered) paying
l.200,723, equal to 100.22, a basis of about 4.22%. Date July 1 1926.
Duo on July1 as follows: $50,000, 1927 to 1936 incl.; $70,000, 1937 to 1945
incl. and $68,000, 1946.

Financial Statement.
Assessed valuation, 1926 8314,095,405
Total bonded debt, (including this issue)  4,862,500
Less sinking fund  296,368

Net debt  *4.566,132
Population, 1920 Census. 259,174; present estimate, 285,000.
PAYNE COUNTY (P. 0. Stillwater), Okla.-BOND ELECTION.-

An election will be held for the purpose of voting on the question of issuing
81.000,000 road and bridge bonds.

PELHAM MANOR, Westchester County, N. Y.-BOND OFFERING.
-sealed bids will be received until 8:30 p. m. (daylight saving time) June 28
by Livingston Leeds, Village Clerk, for the following two issues of not ex-
ceeding 6% coupon or registered bonds aggregating $79,500:
$72,000 sewer series 41 bonds. Dated Sept. 1 1926. Denom. $1,000. Due

33,000. 1931 to 1954 incl.
7,500 park series 42 bonds. Dated Aug. 11926. Denom. $500. Due

$500, 1931 to 1945 incl.
Prin. and semi-ann. int. (M. & S.) payable at the United States Mort,-

gage & Trust' Co., New York. Certified check for 2% of the amount of
bonds bid for required. Bonds will be prepared under the supervision of
the United States Mortgage & Trust Co., New York. which will certify
as to the genuineness of the signatures of the officials and the seal impressed
thereon, and the validity of the bonds will be approved by Cald,vell SZ Ray-
mond of New York. Bidders to state interest rate in multiples of K of 1%.

PICKENS COUNTY (P. 0. Jasper), Ga.-BOND DESCRIPTION.-
The $100.000 5% road bonds purchased by the Robinson-Humphrey Co.
of Atlanta-V. 122, p. 3493-at 101.51, a basis of about 4.87%. are de-
scribed as follows: Dated Mar. 11926. Denom. $1,000. Due on Mar. 1
as follows: $1,000. 1927 to 1931 incl.; $2.000, 1932 to 1936 incl.; $3,000,
1937 to 1941 incl.: $4.000, 1942 to 1946 incl., and $5,000, 1947 to 1956 incl.
Prin. and int. (M. & S.) payable at the Mechanics & Metals National Bank,
N. Y. City. Legality approved by Storey. Thorndike, Palmer & Dodge
of Boston.

Financial Statement.
Actual values (est.) $5,000,000
Assessed values 1925  1.793.256
Total bonded debt (this issue only)  100.000
Population (1920 Census), 8,222; population (est.), 10,000.
PLEASANT RIDGE (P. 0. Detroit), Wayne County, Mich.-BOND

SALE.-On June 21 the $8,000 (special assessment) District No.35 bonds
offered on that date (V. 122, p. 3492) were awarded to the Sinking Fund
as 534s at par. Date June 11926. Due $1,600 June 1 1927 to 1931, incl.
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PLENTYVVOOD, Sheridan County, Mont.-BOND SALE.-The

$7,500 coupon water works bonds offered on June 21-V. 122, p. 2848-
were awarded to Benwell & Co. of Denver as 534s. Date May 1 1926.

PLYMOUTH, Richland County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 m. July 2 by E. K. Trauger, Village Clerk,
for $6.037 60 670 (special assessment) paving bonds. Denom. $500 except
1 for $537 60. Date Jan. 1 1926. Int. J. & J. Due on Jan. 1 as follows:
$537 60, 1928: *500, 1929 to 1935 incl. and $1,000, 1936 and 1937. A
certified check for 10% of the bonds bid for, payable to the Village Treasurer,
required.

POINT INDEPENDENT SCHOOL DISTRICT, Bains County,
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
on June 8 an issue of $7,500 534% school bonds. Due in 40 years.

PORTSMOUTH, Rockingham County, N. H.-BOND SALE.-On
June 23 the $75,000 434% coupon public improvement and equipment bonds
offered on that date (V. 122, p. 333) were awarded to E. H. Rollins & Sons
of Boston at 100.52. a basis of about 4.18%. Dated July 1 1926. Due on
July 1 as follows: $4,000, 1927 to 1941 incl.. and $3,000, 1942 to 1946 incl.
POTTSVILLE, Schuylkill County, Pa.-BOND SALE.-On June 15

the $50,000 % coupon (may be registered on request) refunding and com-
fort station bonds, offered on that date (V. 122, p. 3492) were awarded to
R. M. Snyder & Co. of Philadelphia at a premium of $1,575, equal to
103.15, a basis of about 4.21%. Date July 1 1926. Due $7,000, 1931;
$8,000. 1936; $7,000, 1941; $8,000, 1946 and $20,000. 1951.
POTTSVILLE SCHOOL DISTRICT (P. 0. Pottsville), Bradford

County, Pa.-BOND SALE.-On June 16 the $85,000 434% coupon
school bonds offered on that date-V. 122, p. 3246-were awarded to the
Provident Trust Co. of Philadelphia at 102.46, a basis of about 4.36%to optional date and a basis of about 4.199 if allowed to run full term of
years. Date July 1 1926. Due July 1 1956, optional July 1 1936.
PULLMAN SCHOOL DISTRICT NO. 59 (P. 0. Colfax), WhitmanCounty, Wash.-BOND SALE.-Bond & Goodwin & Tucker of Seattlewere awarded on May 1 an issue of $37,500 434% school bonds at 100.32.Due in 12 years.
QUAKER CITY, Guernsey County, Ohio.-BOND SALE.-OnJune 18 the $8,550 6% coupon street 'rapt. (special assessment) bondsoffered on that date-V. 122, p. 3114-were awarded to A. E. Aub & Co.of Cincinnati for $9.026. equal to 105.56, a basis of about 4.71%. DateMay 11926. Due $950 Oct. 1 1927 to 1935, incl.
QUANAH, Hardeman County, Tex.-BONDS REGISTERED.-TheState Comptroller of Texas registered on June 8 an issue of $15,000 5%funding bonds. Due serially.
RANDOLPH COUNTY (P. 0. Winchester), Ind.-BONDS OF-FERED.-Mary E. Smith, County Treasurer, received sealed bids until

10 a. m. June 22 for $31,700 434% Franklin Township road bonds. Duesemi-annually in 1 to 10 Years.
RIVERVIEW, Wayne County, Mich.-BOND OFFERING.-Sealedbids will be received until 8 p. m. (Eastern standard time) June 26 by JamesL. Hale, Village Clerk, for 555.000 5% water extension bonds. benom.$1,000. Date June 30 1926. Due $1,000, 1927 to 1931 incl. and $2,000.1932 to 1956 incl. Legality approved by Miller. Canfield, Paddock &Stone of Detroit.
RIVERVIEW, Hamilton County, Tenn.-BOND OFFERING.-Samuel E. Whitaker, Mayor, will receive sealed bids until 11 a. m.. July 7for $38,000 5% sewer, park and playground bonds. Date Feb. 1 1926.Denom. $1,000, $500 and $100. Due Feb. 1 1946. Int .payable F. & A.

Financial Statement.
Assessed valuation $3,000,000Total bonded debt (this issue only)  38.000Floating debt (additional)  2.000Population, 1920 census, 209.
ROGERS SCHOOL DISTRICT (P. 0. Los Angeles), Los AngelesCounty, Calif.-BOND SALE.-The $19,000 6% school bonds offeredon June 14-V. 122, p. 3373-were awarded to Dean Witter & Co. of SanFrancisco at a premium of $629. equal to 106.29. a basis of about 5.36%•Date June 1 1926. Due June 1 as follows: $250, 1927 to 1934, incl., and$500. 1935 to 1950. incl.
ROME, Floyd County, Ga.-BOND ELECTION.-On JUDE) 29 an elec-tion will be held for the purpose of voting on the question of issuing $325,000Improvement bonds.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 5 (P.O. RoyalOak) Oakland County, Mich.-BOND OFFERING.-Sealed bids will bereceived until 8 p. m. Stine 28 by B. R. Nagelvoort, Secretary Board ofEducation, for $60.000 school bonds. Due on June 1 as follows: $2,000,1929 to 1938 incl.; $4,000, 1939 to 1943 incl. and $5,000, 1944 to 1947 incl.A certified check for $1,000, required.
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. 0. Berk-ley), Oakland County, Mich.-BOND SALE.-On June 5 the $70,000school bonds offered on that date (V. 122, p. 3115) were awarded to Howe,Snow & Betties of Detroit as 5s at a premium of $730, equal to 101.04, abasis of about 4.93%. Dated April 15 1926. Due April 15 1956.
RYE, Westchester County, N. Y.-BOND OFFERING.-Sealed bidswill be received until 8:15 r•. m. (daylight saving time) June 30 by WilliamH. Selzer, Village Clerk, for $216,000 44 and 4 % % coupon or registeredsewer bonds. Denont. $1,000. Dated July 151926. Prin. and semi-ann.int. (J. & D. 15) payable at the United States Mortgage & Trust Co.,New York. Due $6,000, July 15 1931 to 1966 incl. Certified check for2% of the amount of bonds bid for, payable to the village, required. Bondswill be prepared under the supervision of the United States Mortgage &Trust Co.. New York, which will certify as to the genuineness of the signa-tures of the officials and the seal impressed thereon, and the validity of thebonds will be approved by Hawking. Delafield & Longfellow of New York.
RYE UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Mamaroneck),Westchester County, N. Y.-BOND OFFERING.-Sealed bids will bereceived until 8 p. m. (daylight savings time) July 9 by Edgar L. Howe,District Clerk, for $3.000 not exceeding 5% school bonds. Denom. $1.000.Date July 15 1926. Due $1.000 July 15 1927 to 1929, inclusive. Certifiedcheck for 2% of the bonds bid for, payable to Reuben G. Brewer, DistrictTreasurer, required. Legality approved by Clay & Dillon of Now York.
ST. JOHNS COUNTY (P. 0. St. Augustine), Fla.-BOND OFFER-

sealed bids until 10 a. m. July 3 for $500,000 5 series "A" coupon improve-ment bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. 1 1936. Prin.and int. (J. & J.) payable in St. Augustine or New York City at option ofholder. Bidders may bid on one half of the principal with privilege ofpurchasing balance at the same price. These bonds are part of an auth-orized issue of $2,200,000. A certified check for 1% of the bid, required.Legality approved by John C. Thomson, New York City,
Financial Statement as of June 1 1926.

Total bonded debt (incl. entire issue of $2,200,000)  $2,896,000Sinking fund (general)  70,000Assessed valuation 1925  7,247,589

$3850
10 50

70000,000Actual valuation (estimated) 
County Tax rate per $1.000 
State Tax rate per $1.000 

Population 1920 Census, 13.000; 1926 (estimated), 20,000.
ST. LEON SCHOOL DISTRICT NO. 3 (P. 0. Idaho Falls), Bonne-ville County, Idaho.-BOND SALE.-The State purchased recently anIssue of $12,500 school bonds at par.
SAGINAW, Saginaw County, Mich.-BOND OFFERING.-Sealedbids will be received until 10 a. m. June 28 by George 0. Warren, CityComptroller, for the following two issues of 434 % bonds aggregating

I130.000:100,000 street improvement bonds. Due $10.000 July 1 1927 to 1936, incl.30,000 water bonds. Due 9,000 July 1 1927 to 1936, incl.
Denom. $1,000. Date July 1 1926. Principal and semi-annual interest(I, At J.) payable at the City Treasurer's office. Certified check for 2%

of the amount of bonds bid for, payable to the City Treasurer required.
SALINE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 3

(p. 0. Marshall), Mo.-BOND SALE.-Kaufman, Smith & Co. of St.
Louis purchased on June 7 an issue of $80,000 5% school bonds at 103.91,
a basis of about 4.55%. Due Feb. 1 as follows: $2,000, 1927; $3.000, 1928

to 1932 incl.; $4,000. 1933 to 1938 incl.; $5.000, 1939 to 1941 kW., and $6.-000, 1942 to 1945 incl.

SAN BENITO SCHOOL DISTRICT, Cameron County, Tex.-BONDS OFFERED.-Sealed bids were received by Frank W. Roberts,President. Board of Trustees, until June 25, for $130,000 school bonds.
SAN BUENAVENTURA SCHOOL DISTRICT (P. 0. Ventura),Ventura County, Calif.-BOND OFFERING.-L. E. Hallowell, CountyClerk, will receive sealed bids until 11 a. m. July 6 for $40.000 5% schoolbonds. Dated July 1 1926. Denom. $1,000. Due $2,000, July 1 1927to 1946 incl. Prin. and int. (J. & J.) payable at tne County Treasurer'soffice. A certified check, made payable to the County Clerk, required.
SANDUSKY COUNTY (P. 0. Fremont), Ohio.-BOND SALE.-OnJune 19 the following two issues of 5% coupon road impt. bonds aggregating$27,500 were awarded to Herrick & Co. of Cleveland as follows:

$8,500 Walter road bonds at a premium of $157, equal to 101.84. a basisof about 4.59%. Due on Sept. 20 as follows: $500. 1927, and $1.-000, 1928 to 1935 incl.
19,000 Spade road bonds at a premium of $352, equal to 101.85.

Notice of the offering of the $8,500 issue was given in V. 122. p. 3374.
SANILAC COUNTY (P. 0, Sandusky), Mich.-BOND SALE.-OnJune 17 the $53,000 coupon road assessment district Nos. 33. 34 and 35bonds offered on that date (V. 122, p. 3374) were awarded to the DetroitTrust Co. of Detroit as 434q at a premium of $429. equal to 100.80,a basisof about 4.64%. Dated July 1 1926. Due $8,000 in 1931 and $45,000in 1936.
SANTA MONICA, Los Angeles County, Calif.-BOND OFFERING.-The City Clerk will receive sealed bids until June 28 for the following 5%bonds, aggregating $910,000:

$860,000 municipal improvement bonds. Due $22,000, 1927 to 1964.incl., and $24,000 in 1965.
50,000 library bonds. Due $1,500, 1927 to 1958, incl., and $2,000 in

1959.
SAFtATOGA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0,

Schuylerville), Saratoga County, N. Y.-BOND DESCRIPTION.-The
$25,000 school bonds awarded to Redmond & Co. of New York as 43.4s at
100.596 (V. 122. 13. 3374), a basis of about 4.44%, are described as follows.Coupon bonds in denomination of $1,000, with privilege of registration.Dated May 1 1926. Prin. and semi-ann. int. (NI. & N.) payable at theNational Bank, Schuyierville, or at the Chase National Bank, New York.
Due $1,000 Nov. 1 1927 to 1951 incl. Legality approved by Clay & Dil-lon of New York.

Financial Statement.
Actual valuation. estimated $1.405,000 00Assessed valuation  562.316 52Total debt, including this issue  205,000 00Population, 1,700.
SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. 0,

Scarsdale), Westchester County, N. Y.-BOND SALE.-On June 17the $365,000 434% coupon or registered school series F bonds offered onthat date (V. 122. n. 3374) were awarded to the Hartsdale National Bankof Scarsdale for $370.376 50, equal to 101.47. a basis of about 4.10%.Dated July 1 1926. Due on July 1 as follows: $10,000, 1931 to 1945 incl.
SCHROON (P. 0. Schroon Lake), Essex County, N. Y.-BONDSOFFERED.-Sealed bids were received until June 25 by Henry Bohrman,Town Clerk, for $15,000 bridge bonds.
SCOTIA, Schenectady County, N. Y.-BONDS OFFERED.-Sealedbids were received until 8 p. m. (daylight saving time) June 24 by HowardB. Toll, Village Clerk, for the following 14 issues of not exceeding 6%coupon or registered bonds aggregating $306.000:

513.500 Jay Street impt. bonds. Denom. 31.350. Due $1,350, Aug. 11927 to 1936 incl.
24,000 Holmes Street impt. bonds. Denom. $1.200. Due $2,400, Aug. 11927 to 1936 incl.
19,000 Glen Ave. impt. bonds. Denom. $950. Due $1.900. Aug. 1 1927to 1936 incl.
27,000 Toll Street impt. bonds. Denom. $900. Due S2.700, Aug. 1 1927to 1936 incl.
22.000 Third Street impt. bonds. Denom. $1,100. Due $2,200, Aug. 1

1927 to 1936 incl.
22,000 Fourth Street impt. bonds. Denom. $1,100. Due $2,200, Aug. 1

1927 to 1936 incl.
7,000 Hawk Street impt. bonds. Denom. $700. Due $700, Aug. 1 1927

to 1936 incl.
15.000 Houston Street impt. bonds. Denom. $1,500. Due $1,500,

Aug. 1 1927 to 1936 incl.
7,000 James Street impt. bonds. Denom. $700. Due $700, Aug. 1

1927 to 1936 incl.
13,500 Albion Street impt. bonds. Denom. $1,350. Due $1,350, Aug. 1

1927 to 1936 incl.
5.500 Craige Ave. impt. bonds. Denom. $550. Due $550, Aug. 1

1927 to 1936 incl.
28,000 Albemarle Road impt. bonds. Denom. $1,400. Due $2,800.

Aug. 1 1927 to 1936 incl.
40,000 water bonds. Denom. $800. Due $1.600, Aug. 1 1927 to 1951 incl.62.500 sewer bonds. Denom. $500. Due 52.500, Aug. 1 1927 to 1951 incl.Dated Aug. 1 1926. Prin. and semi-ann. int. (A. & G.) payable at theGlenville Dank of Scotia. Certified check for 2% of the amount of bondsbid for, payable to the Village, required.
SECAUCUS, Hudson County, N. J.-BOND SALE.-On June 15 thefollowing two issues of 5% coupon or registered bonds aggregating $56,000offered on that date (V. 122. p. 3115) were awarded to the First NationalBank of Secaucus as follows:

$34,000 fire house bonds at a premium of $475, equal to 101.39. a basis of
about 4.80%. Due $2,000, June 1 1927 to 1943 incl.22,000 school bonds at a premium of $225, equal to 101.02, a basis of about
4.797. Due on June 1 as follows: $2,000, 1927 to 1934 incl.. and
$3,000, 1935 and 1936.

Dated June 1 1926.
SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6(P. 0. Sanford), Fla.-BOND OFFERING.-Fred T. Wilson, Secretaryof Board of Public Instruction, will receive sealed bids until July 6 for$35,000 6% school bonds. Denom. $1,000. Int. semi-annual.
SHELBY COUNTY (P. 0. Shelbyville), Ky.-BONDS VOTED.-Ata recent election the voters authorized the issuance of $200,000 road bondsby a count of 2.162 for to 757 against.
SIBLEY COUNTY SCHOOL DISTRICT NO. 53 (P. 0. Le Sueur);Minn.-BOND OFFERING.-J. G. Renneke, District Clerk, will receivesealed bids until to-day (June 26) for *6.000 43.(% school bonds. Due $500July 1 1929 to 1940 incl. A certified check for 5% of the amount bid.required.
SIMI VALLEY UNION HIGH SCHOOL DISTRICT (P. 0. Ven-tura), Ventura County, Calif.-BOND OFFERING.-L. E. Hallowell,County Clerk, will receive sealed bids until 11 a. m. July 6 for *30.000 5%school bonds. Date July 1 1926. Denom. 31.000. Due $1.000. July 11931 to 1960 incl. Prin. and int. (J. & J.) payable at the County Treasury.A certified check for 109' of the par value of the bonds bid for, payable tothe above named official, required.
SOCORRO COUNTY SCHOOL DISTRICTS (P. 0. Socorro), N.Mex.-BOND SALE.-The following 6% school bonds, aggregating

$38,500 offered on June 22-V. 122, p. 2994-were awarded to Benwell &Co. of Denver at 96.70, a basis of about 6.34%:
$15,000 School District No. 5 bonds. Due June 1 1931 to 1945 incl.
10,000 School District No. 6 bonds. Due June 1 1946, optional June 1

1931.
8,500 School District No. 3 bonds. Due June 1 1946. optional June 1

1931.
5.000 School District No. 30 bonds. Due June 1 1946. optional June 1

1931.
Date June 1 1926.
SOMERSET COUNTY (P. 0. Somerset) Pa.-BOND OFFERING.-

Sealed bids will be received until 1 p. m. (eastern standard time) July 8 by
Elsie M. Duppstadt, Commissioner's Clerk, for $500,000 % coupon or
registered county bonds. Denom. $1,000. Date Aug. 1 1926. Due
$100.000 Aug. 1 1936. 1941, 1946. 1951 and 1956. A certified check for2% of the amount bid for, payable to the County Commissioner's, required.Legality to be approved by Townsend, Elliott & Munson of Philadelphia.
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SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN.-
The First National Bank of Boston purchased a $200,000 temporary loan
on a 3.31% discount basis, plus a premium of $8.

SOUTH DAVIS CREEK SCHOOL DISTRICT (P.O. Aturas) Modoc
County, Calif.-BOND OFFERING.-Sealed bids will be received by the
County Treasurer until July 3 for $3,900 school bonds.

SOUTH JACKSONVILLE, Duval County, Fla.-BOND SALE.-
The Florida Southside Bank, of Jacksonville, purchased on June 9. an issue
of $55,000 street railroad bonds at 98.85. Denom. $1,000. Due July 1
1955.
SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P.O.

South Orange), Essex County, N. J.-NOTE SALE.-The Bankers
Trust Co. of New York purchased $265,000 temporary notes on a 3.70%
discount asis plus a premium of $11. Due Jan. 15 1927.

SOUTH RIVER, Middlesex County, N. J.-BOND SALE.-On
June 21 the 5% coupon or registered road 'improvement bonds offered on
that date (V. 122. p. 3247) were awarded to the South River Trust Co. of
South River taking $51,500 ($52,500 offered), paying $52,712 19, equal to
102.35, a basis of about 4.71%. Date July 1 1926. Due on July 1 as
follows: $3,000 1928 to 1944, incl., and $500 1945.

STANTON, Martin County, Tex.-BONDS VOTED.-At an election
held on June 12 the voters authorized the issuance of $40,000 school bonds.

SPECULATOR, Hamilton County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. (daylight saving time) July 6 by
L. Milton Buyce, Village Clerk, for the following three issues of 4A or 4 %
coupon or registered bonds, aggregating $149,000:
$80,000 water supply bonds. Done $2,000 July 1 1927 to 1966 incl.

9,000 water supply bonds. Due $1,000 July 1 1927 to 1935 incl.
60,000 lighting system bonds. Due $2.000 July 1 1927 to 1956 incl.
Denom. $1,000. Date July 1 1926. Prin. and semi-ann. Int. (J. & J.)

payable in gold at the Northville Bank, Northville. A certified check for
2% of the amount of bonds bid for, payable to the Village, required.
Legality approved by Hawkins, Delafield & Longfellow of New York.

STELLA, Richardson County, Neb.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $3,400 intersection paving
bonds.
STEWARD SCHOOL DISTRICT (P. 0. Steward), Lee County,

III.-BOND SALE.-The Hanchett Bond Co. of Chicago has purchased an
issue of $19.500 5% school bonds at a premium of $547, equal to 102.80, a
basis of about 4.66%. Due $1,000 1928 to 1936, incl., and $1,500 1937
to 1943, incl.

STRUTHERS, Mahoning County, Ohio.-I30ND SALE.-On
June 18 the $15,010 22 554% coupon (city's portion) street impt. bonds
offered on that date (V. 122, p. 3115) were awarded to the Herrick Co. of
Cleveland at a premium of $617, equal to 104.11. a basis of about 4.64%.
Dated June 201926. Due on Dec. 20 as follows: $1,500. 1927 to 1935 incl..
and $1,510 22, 1936.

STURGIS, St. Joseph County, Mich.-BOND OFFERING.-Sealed
bids will be received until 12 m. June 30 by Chas. P. Wastson. City Clerk,
for the following two Issues of 434% bonds, aggregating $42,000:
$14,000 water extension bonds.
28,000 general obligation bonds.

SUWANEE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. 0.
Live Oaks), Fla.-BOND OFFERING.-T. W. Sweet, Secretary Board
of Public Instruction, will receive sealed bids until 10 a. m. July 6 for
the following 6% school bonds aggregating $130,000:
$90,000 Special Tax School District No. 1 bonds. Denom. $1,000. Due

$4.000 July 1 1929 to 1934 incl., and $3,000. July 1 1935 to 1956
incl.

40,000 Special Tax School District No. 4 bonds. Denom. $500. Due
$1,500 July 1 1929 to 1953 incl., and $2,500 July 11954.

Date July 1 1926. Prin. and hat. (J. & J.) payable at the Hanover
National Bank, N. Y. City. Legal ity approved 1:)y Cladwell & Rqymond
of N. Y. City. A certified check, made payable to the above-named
official, for 10% of the amount bid, required.

SWEENY INDEPENDENT SCHOOL DISTRICT, Brazoria County,
Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
on June 7 an issue of $20,000 5% school bonds. Due serially.

SYLVANIA VILLAGE SCHOOL DISTRICT (P. 0. Sylvania),
Lucas County, Ohio.-NOTE SALE.-On May 21 the $13,014 99 5%
serial notes offered on that date-V. 122, p. 2695-were awarded to the
First Citizens Corp. of Columbus at a premium of $340, equal to 102.59,
a basis of about 4.06%. Date June 1 1926. Due each six months as
follows: $1,314 99, June 1 1927, and $1,300, Dec. 1 1927 to Dec. 1 1931
Inclusive.

SYRACUSE, Onondaga County, N. Y.-BOND OFFERING.-Sealed
bids will be received until-1 p. m. (daylight saving time) June 25 by H. W.
Osborn, City Comptroller, for the following eight issues of not exceeding 5%
coupon (with privilege of registration as to principal only or as to both
principal and interest at the option of the holder) serial gold bonds, aggre-
gating $2,536.000:
$860.000 municipal improvements bonds. Due in 1 to 20 years.
750,000 school bonds. Due in 1 to 20 yearn.
200,000 intercepting sewer bonds. Due In 1 to 20 years.
50,000 grade crossing bonds. Due in 1 to 20 years.

480,000 local improvements bonds. Due in 1 to 10 years.
156.000 street reimprovement bonds. Due in 1 to 10 years.
20,000 sewer bonds. Due in 1 to 10 years.
20,000 local improvements (sidewalks) bonds. Due in 1 to 5 years.
Date Aug. 1 1926. Prin. and interest payable in gold coin of the United

States of present standard of fineness and weight, payable at the office of

the Equitable Trust Co., New York. Bonds will .be issued in denoms. at

option of purchaser. Bidders are requested to name the rate of interest the

bonds are to bear in multiples of A of 1%. A certified check for 2% of

the amount of bonds bid for, payable to the City Comptroller, required.

Bonds will be engraved under the supervision by the City Comptroller, and

the legality will be approved by Caldwell & Raymond of New York. Bonds

will be delivered to the purchaser on Aug. 1 1926 at the office of the Equit-

able Trust Co., New York, or as soon thereafter as the bonds may be

prepared.
Financial Statement.

Assessed valuation taxable property $268.728,768 00
Actual valuation taxable property (est.)  350,000,000 00
Assessed valuation real property  258,960,668 00

Assessed valuation special franchises  9,546,810 00

Bonded debt, including above issues  23.837,350 50

Water bonds included in above  3,972,375 00

Water bonds (exclusing refunding issue) issued since Jan. 1
1908, included in above  897,375 00

Population Census 1925, 182,003.

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 95 (P.O.

Fort Worth), Tex.-BONDS REGISTERED.-The State Comptr
oller of

Texas registered on June 7 an issue of $12,000 5% school bonds.
 Due in

40 years.
TAUNTON, Bristol County, Mass.-BOND SALE.-On June 22 the

following four issues of 4% coupon bonds. aggregating $340.000
, offered

on that date-V. 122, p. 3493-were awarded as follows:

To the Taunton Savings Bank of Taunton:
$60,000 Cabot Barnum school bonds at 101.07, a basis 

of about 3.88%•
Date June 11926. Due $3,000 June 1 1927 to 1946 incl.

To F. S. Moseley & Co. of Boston, at 100.851, a basis 
of about 3.89%

$90.000 permanent pavement bonds. Date June 1 192
6. Due $9.000.

June 1 1927- to 1936 incl.
100,000 municipal light plant bonds. Due $5,000. June 1 1

927 to 1946 Ind.

90,000 water mains bonds. Date July 1 1926. Due $6,000. July 1 1927

to 1941 Inc.

TAYLOR (P.O. Perry), Fla.-BOND OFFERING.-Jame
s R. Jackson,

Clerk Board of County Commissioners, will receive s
ealed bids until

10 a. m. July 10 for $100,000 5% road bonds. Date April 11926. Due

April 1 1931. Prin. and hit. (J. & J.) payable at the County Treasurer's

office.
TETON COUNTY SCHOOL DISTRICT No. 5$ (P. 0. Driggs),

Idaho.-BOND ELECTION.-On June 25 an election will be held for the

purpose of voting on the question of issuing $5,000 6% school building

bonds. C. A. Johnson. Clerk.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller
of Texas registered during the month of June the following bonds, aggre-

gating $24,500:
Amount. Place. Int. Rate. Due. Date Reg.

$4,000 Henderson Co. Com. S. D. No. 28 5% 2 yrs. June 7
3,000 Lamar Co. S. D. No. 65 6% serially June 9

3.000 Concho Co. Corn. S. D. No. 7 6 serially June 7

3,000 Coryell Co. Corn. S. D. No. 78 
% 
5% serially June 7

2,500 Panola Co. Corn. S. D. No. 24 5A % serially June 7

2,500 Goliad Co. Corn. S. D. No. 16 
2.500 Childress Co. Corn. S. D. No. 26 

55 serially June 7

2,000 Limestone S. D. No. 15 5 10 Yrs. jjmune 9June 9
2,000 Yoakum Co. Corn. S. D. No. 9 5 10to20yrs. June 8

THREE RIVERS, St. Joseph County Mich.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. June 30 by Clifford II. Harmon,
Deputy City Clerk, for $70,000 434 % hospital bonds. Date June 30
1926. Prin. and semi-ann. int. payable at the City Treasurer's office.
Due on Dec. 31 as follows: $2.000, 1926 to 1945 incl., and $3.000, 1946
to 1955 incl. Certified check for $1,000, payable to the City Treasurer. '
required.

TOLEDO Lucas County, Ohio.-NOTE OFFERING.-William B.
Guitteau, Director of Finance, will receive sealed bids until 12 m. July 13
for $843,895 34 5%, deficiency notes. Dated Aug. 1 1926. Denom.
$1,000 except 1 for $895 34. Due $84,000, Feb. 1, and $85,000. Aug. 1
1927 to 1930 inc

'
l. and $84,000. Feb. 1, and $83,895 34. Aug. 1 1931.

Prin. and int. & A.) payable at the United States Mortgage & Trust
Co.. New York City.
The Director of Finance will prepare for the bidders an outline of the

steps taken in authorizing the notes. together with a blank form of said
notes. No bid will be considered unless accompanied by a statement
that the bidder has examined the form of the notes and the steps taken to
authorize their issuance, and that he will accept the issue unconditionally
If awarded to him. A certified check for 2% of amount bid, payable to
the Commissioner of the Treasury, required.

TROY, Rensselaer County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. July 1 by James A. McCarthy, City Comp-
troller, for the following two issues of 434% coupon or registered bonds
aggregating $70,000:
$20,000 public school improvement bonds. Denom. $1,000. Due $1,000.

July 1 1927 to 1946, inclusive.
50,000 Prospect Park swimming pool bonds. Denom. $1,000 and $500.

Due $2,500 July 1 1927 to 1946, incl.
Date July 1 1926. Certified check for 1% of the amount of bonds.

Payable to the city required.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-On
June 18 the $28,000 5% coupon Liberty Sanitary District No. 1 sewer and
water improvement bonds offered on that date (V. 122, p. 3247) were
awarded to W. L. Slayton & Co. of Toledo at a premium of $735, equal
to 102.62, a basis of about 4.53%0. Dated July 11926. Due $1,000 April
and Oct. 1 1927 to 1932 incl.. and $2,000 April and 0 t. 1 1933 to 1936 incl.

UPPER LEACOCK TOWNSHIP SCHOOL DISTRICT (P. 0. Lan-
caster), Lancaster County, Pa.-BOND SALE.-On June 19 the $60.000
4 A % school bonds offered on that date (V. 122. p. 3374) were awarded
to the Farmers Merchants Co. of Lancaster for $61,739 40, equal to 102.89„
a basis of about 4.27%. Dated Sept. 11924. Due $20,000, Sept. 11934.
1944 and 1954.

VERSAILLES SCHOOL DISTRICT (P. 0. Versailles), Pa.-BOND
OFFERING.-Sealed bids will be received until 7:30 p. m. (standard time)
July 12 by Fred. T. Monks, Secretary of Board of Directors, for $70,000

434 % coupon school building bonds. D. enom. $1,000. Dated July 11926.
Int. J. & J. Due on Jan. 1 as follows: $2,000. 1931: $3.000, 1932; $2,000.
1933; $3,000, 1934; $2.000. 1935: $3.000, 1936: 52,000, 1937: $3,000,
1938; $2.000. 1939: $3,000, 1940: $2,000, 1941: 53.000, 1942: $2,000, 1943:
$3,000. 1944: $2,000, 1945. and $3,000. 1946 to 1956, incl. Certified check
for $5,000, payable to the school district, required.

VIDALIA, Concordia Parish, La.-BOND SALE.-The Vidalia Bank
& Trust Co. of Vidalia recently purchased an issue of $10,000 5% public
improverr ent bonds at par. Due $1,000 April 1927 to 1936 incl.
These are the bonds mentioned in V. 122, p. 2094.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6
(P. 0. De Land), Fla.-BOND SALE.-The $184.000 5363 school bonds
offered on June 17-V. 122, p .3116-were awarded to John Nuveen &
Co. of Chicago at a discount of $2,223, equal to 98.78, a basis of about
5.59%. Date July 1 1925. Due July 1 as follows: $28,000. 1949 to
1952 incl., and $36,000, 1953 and 1954.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12
(P. 0. De Land), Fla.-BOND SALE.-The $315,000 534% school
bonds offered on June 17-V. 122, f,4 

is 
3116-were awarded to John Nuveen

hi& Co. of Chicago at a discount of ,393, equal to 98.60, a bas of about
5.72%. Date April 1 1926. Due 21,000 April 1 1928 to 1942 hid.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13
(P. 0. De Land), Fla.-BOND SALE.-The $60,000 6% school bonds
offered on June 17-V. 122. p. 3116-were awarded to the Brown-Crummer
Co. of Wichita at a discount of 51.100, equal to 98.16, a basis of about
6.18%. Date April 1 1926. Due April 1 as follows: $2,000. 1928 to
1953 incl., and $4,000, 1954 and 1955.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32
(P. 0. De Land), Fla.-BOND SALE.-The $60,000 6% school bonds
offered on June 17-V. 122, p. 3116-were awarded to the Brown-Crummer
Co. of Wichita at a discount of 51.790. equal to 97.01, a basis of about
6.309'. Date April 1 1926. Due April 1 as follows: $2,000, 1928 to
1953 incl., and $4.000. 1954 and 1955.
WABASH COUNTY (P. 0. Wabash), Ind.-BONDS OFFERED.-

Amos Smith, County Treasurer, received sealed bids until 2 p. m. June 22
for 528,000 4A % road bonds. Due semi-annually in 1 to 10 years.
WALKILL COMMON SCHOOL DISTRICT NO. 12 (P. 0. Middle-

town, Section 1) Orange County, N. Y.-BONDS OFFERED.-Sealed
bids were received until 7:30 p. m. Tune 23 by Nathan C. Deighten, District
Clerk, for $7,000 69' school bonds. Denom. $1,000. Dated June 11926.
Prin. and semi-ann. int. (J. & D.) payable at the Orange County Trust Co..
Middletown in New York exchange. Due $1.000 Dec. 11928 to 1932 incl.
A certified check for 10% of the amount of the bonds, required.
WALNUT COVE, Stokes County, No. Caro.-BOND OFFERING.--

J. R. Voss, Town Clerk, will receive sealed bids until 3 p. m. June 28 for
520,000 6% water, electric light and sewer system bonds. Date June 1
1926. Denom. $1,000. Due $1,000, June 1 1929 to 1948 incl. Prin.
and int. (J. & 1).) payable at the Guaranty Trust Co., N. Y. City. The
bonds will be prepared under the supervision of the Bray Bros. Co. of
Greensboro, which will certify as to the genuineness of the official signa-
tures and seal thereon. A certified check for 2% of the bid, payable to
the Town Treasurer, required. Legality to be approved by Storey, Thorn-
dike. Palmer & Dodge of Boston.
WALTHAM, Middlesex County, Mass.-TEMPORARY LOAN.-The

Old Colony Corp. of Boston purchased a $100,000 temporary loan on a
3.39% discount basis, plus a premium of $2 25.
WANAMINGO, Goodhue County, Minn.-BONDS OFFERED.-

Sealed bids were received by Halbert token, Village Clerk, until June 23
for 115,000 not exceeding 5% water works bonds. Dated July 1 1926.
Denom. $1,000. Due $1,000 July 1 1927 to 1941 incl. Interest payable

WARREN COUNTY (P. 0. McMinnville), Tenn.-BOND SALE.-
The $77,000 5% highway bonds offered on June 21-V. 122, p. 3374-were
awarded to a syndicate composed of J. W. Jakes & Co., Joseph B. Palmer
& Co. and the Nashville Trust Co. all of Nashville at a premium of $857.
equal to 101.11.
WARWICK, Orange County, N. Y.-BONDS OFFERED.-Sealed

bids were received until 7:30 p. m. June 25 by John M. Deming, Village
Clerk, for $2,500 5% coupon or registered park impt. bonds. Denom.

$500. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable
at the First National Bank. Warwick, in New York exchange. Due

$500 July 1 1927 to 1931 inclusive.
WASHINGTON COUNTY (P. 0. Washington), Iowa.-BONDS

VOTED.-At a recent election the voters authorized the issuance of $700,000

road bonds.
WASHINGTON COUNTY (P.O. Washington), Pa.-BOND OFFER,

/NO.-Sealed bids will be received until 11 a. m. July 13 by T. J. Und
er-

wood, County Comptroller, for 5350,000 434% road inapt. bonds. Dat
e
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June 1 1926. Due on June 1 as follows: $3.000, 1940; $5,000, 1941 to
1949 incl.: $30,000, 1950: $32,000, 1951; $40,000, 1952 and $50.000, 1953
to 1956 incl. A certified check for $2,500, required. Legality approved byTownsend. Elliott & Munson of Philadelphia.
'WEST ALMOND (P. 0. Almond, R. F. D. No. 2), Allegheny County,
N. Y.-BOND SALE.-On June 19 the $10,000 5% coupon highway bondsoffered on that date (V. 122, p. 3374) were awarded to the Manufacturers
& Traders Trust Co. of Buffalo at 101.3999, a basis of about 4.72%. DatedMarch 1 1926. Due $2,000 March 1 1930 to 1934 incl.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-CERTIFI-CATE SALE.-A syndicate composed of the First National Bank, SalomonBros. & Ilutzler and Foster, McConnell & Co., all of New York, and F. S.Moseley & Co. of Boston, purchased on June 22 an issue of $3.400,000 34 %certificates of indebtedness at a premium of $221, equal to 100.006, a basisof about 3.49%. Date June 25 1926. Denom. $10,000, $25,000, $50,000and $100,000. Due June 5 1927.
WEST YORK (P.O. York), York County, Pa.-BOND OFFERING.-Sealed bids will be received until 7:30 p. m. July 19 by Harry E. Miller,Borough Secretary, for $10,000 44% general impt. and refunding bonds.Denom. $1,000. Prin. and send-annual interest payable at the IndustrialNational Bank, West York. Due Aug. 1 1946. Certified check for 1%of the bonds bid for, payable to the Borough Treasurer, required.
WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-The Atlantic National Bank of Boston purchased a $100,000 temporaryloan on a 3.39% discount basis.
WHITE PLAINS, Westchester County, N. Y.-BOND SALE.-OnJune 22 the $160,000 4% registered fire station bonds offered on thatdate (V. 122. p. 3375) were awarded to Kean, Taylor & Co. of New Yorkat 104.93. a basis of about 4.13%. Dated June 1 1926. Due $8,000,July 1 1938 to 1955 incl.
WICHITA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 21(P. 0. Wichita Falls), Tex.-BONDS REGISTERED.-The State Comp-troller of Texas registered on June 7 an issue of $25,000 54% school bonds.Due serially.
WILDWOOD, Sumter County, Fla.-BONDS VOTED.-At a recentelection the voters authorized the issuance of $50.000 school bonds. C. L.Carter, Mayor.

WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-TheFirst National Bank of Boston purchased a $30,000 temporary loan on a3.41% discout basis. Due Dec. 17 1926.
WISEBURN SCHOOL DISTRICT (P.O. Los Angeles), Los Angeles

C
County Calif.-BOND OFFERING.-L. E. Lampton. ounty Clerk,will receive sealed bids until 2 

p. 
m. June 28 for $50,000 5% school bonds.Date June 11926. Denom. $1.000. Due June 1 as follows: $1,000. 1927to 1950 incl., $3,000 1951 to 1958 incl., and $2.000 1959. Prin. and int.(J• & D.) payable at the County Treasurer's office. A certified check for3% of the amount of the bonds, payable to the Chairman, Board of Super-visors, required.

Financial Statement.Assessed valuation 1925 
Total bonded debt, including this isS110  105,000Population (estimated). 550.
WOODLAWN, Beaver County, Pa.-BOND OFFERINO.-F. E. Pat-terson, Borough Secretary, will receive sealed bids until 7 p. m. June 30for $200,000 414 or 447 coupon borough bonds. Dated July 1 1926.Denom. $1.000. Due $10.000. July 1 1932 to 1951 incl. Prin. and int.(J. & J.) payable at the Woodlawn Trust Co., Woodlawn. A certifiedcheck for $5,000 required.
WOOD-RIDGE (P. 0. Rutherford), Bergen County, N. J.-BONDOFFERING.-Sealed bids will be received until 8 p. m. (daylight savingtime) July 14 by Cornelius J. Gwinn, Borough Clerk, for an issue of 434%coupon or registered sewer bonds, not to exceed $65.000, no more bondsto be awarded than will produce a premium of $1,000 over $65,000. Denom.$1.000 and $500. Date March 11926. Prin. and semi-ann. int. (M. & S.)payable at the Carlstadt National Bank, Carlstadt. in New York exchange.Due on March 1 as follows: $1,500. 1927 to 1956, incl., and $2,000, 1957to 1966. incl. Certified check for 2% of the bonds bid for, payable toJames S. Young, Borough Collector and Treasurer, required.
WORCESTER, Worcester County, Mass.-NOTE SALE.-R. W.Pressprich & Co. of New York purchased $900,000 revenue notes on a3.29% discount basis, plus a premium of $17 50.
WORTHINGTON, Franklin County, Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m. July 10 by Paul R. Caruthers,Village Clerk, for the following two issues of 6% special assessment bonds,aggregating $11,779 45:

$7,229 84 Cranville Road water main bonds. Denom. 700, except one for$929 84. Due on June 1 as follows: $700, 1928 to 1936, incl.,and $929 84. 1937.
4,549 61 New England Ave. water main bonds. Denom. $450, exceptone for $199 61. Due on June 1 as follows: 3450, 1928 to 1936,incl., and $499 61, 1937.Bonds are to be dated not later than July 1 1926.
WORTHINGTON, Franklin County, Ohlo.-BOND SALE.-OnJune 19 the $6,500 6% water works extension and impt. bonds offered onthat date (V. 122, p. 3247) were awarded to the First Citizens Corp. of(iolumbus at a premium of $415, equal to 106.7, a basis of about 4.85%•Dated June 15 1926. Due $650, May 1 1928 to 1937 incl.
WYANDOTTE, Wayne County, Mich.-BOND OFFERING -Sealedbids will be received until 8 p. m. Juno 28 by Edward C. Bryan, City Clerk,br $380,000 434% water extension bonds. Denom. $1,000. Date.1une 15 192(1. Prin. and semi-annual interest payable at the Wyandottesavings Bank. Duo on Juno 15 as follows: $5,000. 1927 to 1930, incl.;

$4,703,540

$10,000, 1931 to 1936, incl., and 315,000. 1937 to 1956. incl. Certifiedcheck for $15,000, payable to the City Treasurer, required.

CANADA, its Provinces and Municipalities.
BAIE ST. PAUL, Que.-BOND OFFERING.-Sealed bids will be re-

ceived by the School Commissioners up to 8 p. in., June 30. for the pur-
chase of 360.0005% 30-year bonds, dated May 1 1926 and maturing Nov. 11955. The bonds are payable at Babe St. Paul, and are multiples of $100.H. Girard, Secretary-Treasurer.

BARRIE, Ont.-BOND SALE.-On June 21 the $48,251 26 5%paving bonds offered on that date were awarded to R. A. Daly & Co. ofToronto at 99.79. Date July 1 1926. Due in 15 annual installments.

CARLETON PLACE, Ont.-BOND SALE.-On June 12 the $51,115
5% 30-installment bonds offered on that date (V. 122, p.3375) were awardedto A. E. Ames & Co. of Toronto at 99.05.

DESCHENES, Quo-BOND OFFERING.-Sealed bids are invited bythe School Commissioners up to 5 p. m., June 26 for the purchase of $10,000
5407 20-year bonds, dated Jan. 1926 and in denominations of $100 each.
J. W. Delisle, Secretary-Treasurer.
FOREST HILL, Ont.-BONDS OFFERED.-Sealed bids were receivedup to noon, June 22 for the purchase of $13,398 5% 10-installment localimprovement bonds. L. W. Archer. Clerk-Treasurer, 12 Dunloe Road,Toronto.
GRAND MERE, Que.-BOND SALE.-On June 21 the $90,000 5%school bonds offered on that date (V. 122. p. 3494) were awarded to Bray,Caron & Dube of Montreal at 99.28. Due serially in 30 years.
MANITOBA, Man.-NOTE SALE.-The First National Bank of NewYork and the Bank of Montreal of Montreal, jointly, purchased privatelyan issue of 32,651,000 4 4 % notes. Date June 30 1926. Due Dec. 1 1926.Prin. and Interest payable at the Agency of the Bank of Montreal in NewYork.

MONTREAL METROPOLITAN COMMISSION (P. 0. Montreal,

1te.)-BOND OFFERING .-Sealed bids will be received until 12 m.(day-ht saving time) July 7 by E. T. Sampson, Secretary-Treasurer. for $2.-0 ,000 % impt. bonds. Denom. $1,000. Dated Nov. 1 1924. Int.M. & N. Due $1,000,000. Nov. 1 1953 and 1954. Alternative bids willbe received as follows: (1) For bonds payable both as to principal and inter-est at the office of the Montreal Metropolitan Commission or at the NationalPark Bank, New York. The amount tendered to be payable with accruedinterest from May 1 1926 in American funds against delivery of the bondsat New York. (2) For bonds payable as to principal and interest at theoffice of the Montreal Metropolitan Commission. The amount tenderedto be payable with accrued interest, from May 1 1926 in Canadian fundsagainst delivery of the bonds at Montreal. Certified check for 1% of theamount of the bonds required.
OTTAWA, Ont.-BOND SALE.-On June 21 the following four issuesof 5% coupon bonds, aggregating $741.942 61 offered on that date (V. 122.p. 3248) were awarded to The Dominion Securities Corp. of Toronto andDillion, Read & Co. of New York jointly at 100.58:

$318,246 70 city bonds. Due in 113 years.
142.559 98 city bonds. Due in 15 years.
241,135 93 city bonds. Due in 20 years.
40,000 00 city bonds. Due in 30 years.
Date July 1 1926.
QUEBEC, Que.-BOND OFFERING.-Sealed bids will be receiveduntil 12 m. (daylight saving time) June 29 by the Provincial Treasurer.care Gen. Mgr., Bank of Montreal, for $7.500,000 bonds or notes as follows:37,500,000434% sinking fund gold bonds. Denom. $1,000. Date July 11926. Due July 1 1956; optional as a whole, but not inpart, on 60 days' notice at par and accrued intereston July 1 1951.

or
7.500,000 4% notes. Date July 1 1926. Due July 1 1927 or 2-yearnotes due July 1 1928.
Prin. and int, payable in gold at the agency of the Bank of Montreal,N. Y. City, or at the Bank of Montreal, Montreal. Quebec, and Toronto.Certified check for $75,000. payable to the Provincial Treasurer. required.Delivery of the security sold will be made in New York orMontreal at theoption of the purchaser against payment in Montreal funds.
SASKATCHEWAN SCHOOL DISTRICT, Sask.-BOND SALE. -The following, according to the "Monetary Times" of Toronto, datedJune 18 is a list of school district bonds reported sold by the Local Govern-ment Board from May 29 to June 5: Elmwood, $9,000 54% 15 yearsto C. C. Cross & Co.; Badger Hill, 32,000514% 10-years to Melton SinkingFund; Ragg, $600 6% 15-years to Duck Lake Sinking Fund; McTaggart.$1,200 54 % 10 years to Saskatchewan Mun. Hall Assoc.; Alida, $7,00054% 15 years to F. E. Watchler, Regina; Dana, $1,500 6% 5 years toNay and James.

SENECA TOWNSHIP, Ont.-BOND SALE.-An issue of $12,000 5%10-installment school bonds was sold to Municipal Bankers Corp., at 99.41,a basis of about 5.12%. Other bidders were:
Bidders- Rate Bid. Bidders- Rate Bid.Municipal Bankers Corp 99.41 C. H. Burgess & Co 98.66Harris, MacKeen & Co 99.28 Macneil, Graham & Co 98.07H. R. Bain & Co 99.15 Bell, Guinlock & Co 98.00Dyment, Anderson & Co 99.03 MacKay-MacKay 97.00Royal Securities Corp 99.01

WESTMOUNT, Que.-BOND SALE.-On*June 22 the $412,000 434%10, 20 and 40-year serial bonds offered on that date-V. 122._p. 3375-were awarded to Wood, Gundy & Co. of Toledo at 95.10. Int. M. & N.
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