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One Hundred and Fifty Years: and the
Fourth of July.

On this illustrious Fourth of July anniversary it
is proper that we pass in brief retrospect the ac-
complishments of one hundred and fifty years, for
only in that way can we gain a true conception of
the significance of the occasion. Centuries and half
centuries we are pleased to regard as milestones of
especial mark on the way. At such times we thrill
to the feeling that though republics are said to be
short-lived, ours, the greatest of all experiments in
human government, still endures, and advances in
power and prestige among the nations and peoples
of earth. But centuries are writ in water and
dates are ineffectual pauses in the march of time
unless they rouse in mankind a higher endeavor, a
nobler purpose, and a more consecrated resolve to
work unceasingly for the good of man. We are wont
to speak of the great men of the formative period of
our Government as the founders. We recount the
boldness and solemnity with which they set out on
a new civic pathway. We praise their conception
of human rights. We laud their virtues, their in-
tellects, their statesmanship, their devotion to lib-
erty, brotherhood and equality. And all this is well.
But we fail to discern the supreme worth of their
endeavor if we do not see that they constructed a
political government broad enough to meet a devel-
oping history, an increasing population, a majestic
material and spiritual achievement, in that they left
freedom itself free.

Two sublime truths these men wrote upon the
pages of all future history—the rights of man and
the limitations of government! If we of to-day keep
these, their ideals, we will have kept the faith. Free-
dom to think and to speak, to worship and to work,
to aspire and achieve, to create and earn, conserve
and own, as the inherent natural rights of every
man, subject only to the like rights in others and
“with a decent respect for the opinions of mankind,”
are the imperishable principles they declared in im-
mortal words and wrought into fundamental, though
liberal, law. If we to whom is given this glorious
heritage, sacrifice, in selfish haste, in egotistical
pride, abiding principles for temporary and alluring
expedients, if we enthrone government that it en-
slave man, if we suffer the being and structure of
our autonomy, guaranteeing to each the freedom of
initiative and endeavor, to change imperceptibly into
one of regulation and control of the necessary and
uplifting functions of the social, economic and com-
mercial life, we will sacrifice the substance for the
shadow, invade, curtail, destroy the inalienable
rights of man, and distort a government of service
into one of tyranny.

These men saw above the pomp of feudal power,
the trappings of Kings and courts, the imperial
sweep of military force, the good and glory of hum-
ble men and women entitled by divine decree to work
out their own destinies by their own efforts, to live
and let others live. The individual was their aim
and end, for no other has human rights they be-
lieved to be inviolable. And as to-day we linger
amid these sacred recollections, we reverence their
memories and honor ourselves when we dedicate citi-
zenship anew to the maintenance of the fundamental
principles they held sufficient for progress and
prowess, as sufficient now as they were then, the
chart and compass of a people free—the supremacy
of man and the subserviency of government.

We recall with satisfaction the tremendous facts
of this unparalleled epoch of one hundred and fifty
years which we celebrate upon the anniversary of
the signing of the Declaration of Independence. It
is a magnificent period of material progress. It
abounds with vitality, toil, adventure and triumph-
ant accomplishment. Yet it is filled with the sacri-
fices and services of spiritual success. Against the
dark background of old world feud and fear, against
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the tyranny of force and the tradition of the divine
right of a few to rule, struggling colonies, in a
strange, new continent, threw off the yoke of oppres-
sion, declared that man is and of right ought to be
free, set up a Government in which all may partici-
pate and yet held that Government in check against
the danger of centralization and the assumption of
unbridled power. Not without debate and division,
not without hardship and failure, not without battle
and blood, did they succeed—but when, in little more
than a decade, they wrote and adopted a Constitu-
tion, they embodied in that document, as we now
firmly and fondly believe, the highest form of gov-
ernment known to earth, a model for others and a
monitor for ourselves. Then began the conquering

of a physical domain adequate in itself to sustain

for all time a people industrious and thrifty, edu-
cated and aspiring, and devoted by common consent
to the common weal. Population, beginning the cen-
tury and a half march, spread, fan-shaped, over the
Alleghanies, through the vast valley of the interior,
on over the high plains and the Rockies, completing
the circle of migration on the shores of the Pacific.
And as this army of toilers followed their westward
way they leveled forests, builded cities by the river’s
brim, made the desert to blossom as the rose, swung
high bridges above mountain-fed streams, laid down
roads and railroads in a network of transportation,
set schools upon every prairie hill-top, and crowned
commerce with culture. To-day, however, we need
not dwell upon this remarkable story of physical
development. We are the sons, and the sons of the
sons, of the pioneers. Ours is the heritage; and we
ourselves are part of the still expanding epic.

What concerns us now, lest we forget, is the char-
acter of the political edifice they erected. That they
builded even better than they knew seems in a flash
of light to run across our wondering estimate. In
that early day they could not even conjecture the
commercial and financial growth that has followed,
the complexities of production, transportation and
exchange. Yet, loyal to the new doctrine of human
rights, they did not attempt to define or to circum-
seribe the activities, energies and economic concep-
tions of those who were to come after them. They
sought only to make the way open for every man to
carve out his own career according to his own de-
gerts, trusting to the leveling influences of emula-
tive competition to draw men together as individual
contributors to that warp and woof of common and
free endeavor to which we give the name of civiliza-
tion.

They strove only to bind men to respect the rights
and liberties they themselves possessed; and there-
fore they made their fundamental laws brief, broad,
beneficent. These founders, these men of probity
and wisdom, could not foresee billion-bushel har-
vests in the then unknown valley they filled with
tantastic imaginings and named The Great Ameri-
can Desert. They had no conception of an interlock-
ing transportation system of 250,000 miles of rail-
ways that gridiron this valley and make the people
one in endeavor and in enjoyment of the common
results. They did not dream of huge corporations
with their hundreds of millions of capital and huu
dreds of thousands of shareholders. They l}ad hc;
¢lo thought of master cities harboring millions of

beings, lifting wondrous architecture in air, sending
stations of thought and trade that reach to the
Antipodes—the homes of wealth and hives of indus-
try. Dimly they saw arising, in the Louisiana Pur-
chase of 1803 that bloodless victory for unity and
progress, other States of large extent and local self-
rile, to become members of an indissoluble union,
but they set no boundaries to their birth and growth.
Learning in the common law they had, culture in the
classics was theirs, education in languages, mathe-
matics and political economy they possessed, science
they revered and letters they cultivated, but they
did not even dream of the marvelous inventions that
are now the commonplace of daily life.

Yet they did see that natural rights, human rights,
comprise and must ever comprise, if men are to re-
main free, the privileges of initiative, enterprise and
ownership, if life is to have incentive, satisfaction,
independence and success. They saw, for they sought
not to circumscribe its nature and functioning, that
commerce lays the groundwork for universities,
eleemosynary institutions, foundations for scientific
research, temples of justice, bell-toned churches of
adoration and prayer, and the well-being of a mag-
ical social life that energizes industry, vitalizes civ-
ics, and ennobles advance, making all for one and
one for all. And so they sought to conserve and
protect these human and individual rights by limit-
ing the province and powers of general government,
that—men may be free to work and to worship, to
dare and to win!

Shall we, who inherit this priceless legacy, bind
the beneficent power of these free human-rights-in-
action by the constricting statutes of direction, reg-
ulation and control? Shall we bind this constitu-
tional freedom by the thousands of pack-threads of
petty laws? Shall we hamstring the next century
and a half by the egotism of this? Shall we turn
Government again into a thing of tyranny, force
and favoritism? New opportunities there will be
for man and men, new individual, social and na-
tional relations, new commercial and economic
needs, new contacts and contracts in the forward
looking and striving, but if men remain free and
Government limited, may not the new day meet the
new issues, each man granting to his fellows the
honesty, industry, equality of opportunity, freedom
of contract, endeavor, worship and work, that he
must now see in this century and a half has worked
his own deliverance, and may not all together labor,
each in his own way, for that uplift in life which
rests on character, ability and the pursuit of happi-
ness ? : :

Let us not in this solemn though glad hour of
commemoration lift up the spectre of our divided
thought or invoke words of denial over our differ-
ing civil and political conceptions. We have not
grown too large for our own country, whatever may
be our duty to the world. Turning away from racial
hatreds, religious animosities and national rival-
ries, that for centuries had festered in older civiliza-
tions, they sought, these founders of the Republic,
to inaugurate a new birth of freedom, and in avoid-
ing “entangling alliances,” they were cherishing
their one talent of a national independence. Let us,
then, discuss not these current issues that have
thrust themselves upon our pathway; let us rather
affirm that this world of ethical concepts and human
duties in which we live and have our being does
move! A Government may be changed and recon-
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structed. A Constitution may be remade. A Dec-
laration of rights may be rewritten. But are we not
bound by the pristine documents we commemorate
on this day to say that this must be done by all the
people and not by a class or faction or party; and
then, since these charters have served us so well,
only in accordance with the central truths of human
rights and restricted Governments, if we are to keep
our course by the Pole Star of the original concep-
tion?

And have not these charters served us wisely
and well? Where, on the now revealed surface of
the round globe, has there been swifter or larger or
better advance for the sons of men? Where do men
work more according to their dreams of success,
where do they worship more according to the dic-
tates of conscience? What more benign heritage
can we leave to posterity than the example of our
people and our Government carved in the lineaments
of that far-off yesterday we now commemorate?
And as we turn our eyes on that sunburst of liberty
under law, as the sound of those affirmations of lib-
erty and of those liturgies of fellowship come to our
ears, as we exalt in words the memory of these pio-
neer heroes in civic and political creation and con-
struction, shall we not resolye that, though we meet
the new issues of life and love and law with sincere
hearts and open minds, we will not sacrifice the
steadfastness of an all-embracing principle for the
shining illusion of an experiment which shifts its
course with every changing wind of partisan polit-
ical clamor? Shall we not suffer and endure and
stand fast for those rights and that Government
which built, out of the intertwining energies, aspira-
tions and achievements of men and women, a civili-

zation that is the hope and example to the peoples
of every continent where peace prevails and prog-
ress abides? '

The dangers of luring theories and illusive inno-

vations are not yet overcome. The sappers, the
borers from within, the over-zealous and fanatical
Socialists and Communists, are at work to disin-
tegrate and destroy. Of these we must beware. The
selfishness of class rule is rampant. Law is some-
times more of a weapon than a shield. But contracts
are still inviolable. Work is still the royal road to
personal success. The private ownership of prop-
erty is still sacred under the primal charter. The
Government, born of the Declaration and the Con-
stitution, is not a substitute for the thought and toil
and trade of men and women who bow before its
shrine and command its service. It has no power
that is not delegated. It was not framed to make
all men rich in worldly goods. It is not a paternal
benefactor, or a civil or military despot, but an in-
strumentality to guard natural rights, and to pro-
mote the general welfare by so doing. TIts legisla-
tive branch was not inaugurated to spawn a multi-
tude of laws, confused and confusing, promising
what they ‘cannot perform. TIts executive branch
was not intended to become, under the pleas of
classes, blocs and parties for help in the personal
concerns of competitive endeavor, a dictatorship.
Its judicial branch, instituted to interpret laws
in their relation to the Constitution, to adjudicate
issues between the citizens of the several States, and
to declare the balance of power between the States
and nation, preserving local self-government, and
guarding against the infringement of natural rights
which are the bedrock of the whole scheme of rule
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under which we live, now as in the days of Wash-
ington and J efferson, was not formed to become the
whim of a Congress changing with every shift of
public opinion. The far-sighted wisdom of the
framers of balanced power between the centrifugal
and centripetal forces in government, is as definite
and clear now as it was in 1776 and 1787, Though
it is true that public opinion is still the final ar-
biter of destiny it must be founded and grounded in
forethought, deliberation, unselfishness, consecra-
tion and the humane,

These founders knew not, in their plan of liberty
under law, farmers or miners, or merchants, or
manufacturers, or rich or poor men, &8 classes, they
only knew all men as free and equal in opportuni-
ties open to all. They could not, we may well be-
lieve, conceive the modern complexities of commerce
and finance, but they sensed, with unerring insight,
the natural economic laws that environ men in every
age and condition of life, divine laws fixed in the
constant nature of things, which, in the end, by pre-
serving and prospering the individual in his rights
and duties and powers constitute a peaceful co-op-
eration in all that makes life worth living.

They left men free that the way might be open and
they set boundaries upon government that men
might be free. And the splendor of one hundred
and fifty years of accomplishment is the halo cf
their imperishable glory.

The Financial Situation

Payment of interest is about to be resumed on
certain Mexican Government obligations, under the
plan and agreement of June 16 1922, as modified
under Oct. 23 1925. This work has been under an
international committee of bankers representing
many of the principal banking houses of the world,
and has been under the leadership of Mr. Thomas
W. Lamont of J. P. Morgan & Co. The officials of
the present Administration of Mexico and these in-
ternational bankers are to be congratulated upon
this step, which gives promise of better business con-
ditions in Mexico. The International Committee
announces that the Government of Mexico has re-
mitted to the committee the greater part of the year’s
funds payable to it with respect to the diirect debt,
and immediately following the receipt of the remain-
der of such funds (which the committee has been
advised are on deposit with the Banco de Mexico)
formal notice will be issued calling for the presen-
tation of cash warrants for payment.

On Thursday also the Van Sweringens submitted
to the board of directors of the Erie Railroad their
amended tentative plan of consolidation for the
greater Nickel Plate Railroad. The terms have not
been announced, but it ig understood that the plan
as amended does not contain the features which
were objected to by the Inter-State Commerce Com-
mission. All of the stock to be issued is to be given
voting power. The modifications have been made
with a view to meeting the objections which were
previously raised to the plan, but it is understood
that the main features of the plan are so little
changed that it is uncertain whether the New York
Curb contracts in “when and if issued” Nickel Plate
shares, covering the trading which occurred before
the adverse opinion of the Inter-State Commerce
Commission will be held to be still valid. The ques-
tion has been referred to the New York Curb. This
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is a matter of great importance to many individuals
as there was a large volume of trading over a wide
range of prices.

During the week average bond prices receded
slightly, but the stock market continued strong and
active, railroad shares advancing markedly and
many industrial shares giving signs of great
strength. This was particularly true of United
States Steel and General Motors, stocks which have
been conspicuous for their strength and activity for
several weeks. With United States Steel common
active at a new high level, there has been a widening
expectation of a stock dividend as suggested by
Judge Gary at the April meeting of the board.
Judge Gary’s remarks cannot, of course, be con-
strued as indicating a stock dividend to be declared
at the July meeting, or even at the October meeting,
or any time in the immediate future. And as empha-
sizing that point, George F. Baker, before departing
on his European trip, took occasion to say, when
interrogated by newspaper men: “I do not take any
stock in rumors that the shares of the Steel Cor-
poration will be split and put on a $4 or $5 basis.”
But the Steel stock possesses real intrinsic merit,
entitling it to a high market value, and needs no
meretricious boosting.

During the week the active strength in the market
spread to a great many different issues, including
Willys-Overland, which has recently increased its
sales largely on introduction of new models, and
Allied Chemical & Dye. During the week there have
been a number of interesting issues, among which
was $15,000,000 Saxon Public Works, Inc., general
and refunding 6l%s, 1951, offered by a syndicate
headed by the National City Co. and Lee, Higginson
& Co., the price being 9114, yielding 7.24%. The
company supplies electrie light and power to a popu-
lation of approximately 5,000,000 in a territory of
approximately 7,000 square miles, including the
cities of Dresden and Leipzig. The company is
earning nearly twice its fixed charges, including in-
terest on its own funded debt and its obligations
under the Dawes plan. Conditions in Germany
have improved enough to give American investors
increasing confidence in sound industrials as well
as public issues.

The sharp further decline of the franc during the
week has been of course disturbing to holders of
French securities. Sterling presents a sharp con-
trast, having gone above par on Tuesday for rea-
sons probably associated with the approximate
stagnation of business in Great Britain due to the
coal strike, giving a surplus of funds in a market
with unimpaired credit.

The Government cotton crop report issued yes-
terday indicates a further increase in area planted
to cotton, this year, the increase being somewhat
larger than was expected. The total area is now
placed at 48,898,000 acres, an increase of 5.3% over
the preliminary estimate issued by the Government
a year ago as to the acreage planted to cotton for
the crop of 1925. Last year the later reports put out
by the Department of Agriculture increased the
area planted, and the final estimates published in
May of this year fixed the 1925 acreage at 48,090,
000 acres, an excess of 1,642,000 acres over the first
estimate issued in July 1925, or 3.5%. Any such
addition in the later reports for the crop of 1926
would raise the area planted this year to more than

50,000,000 acres. With 48,898,000 acres for the
area for this year’s crop, the prospect now is for a
harvest of 15,635,000 bales. This is based on a con-
dition of 75.4% of normal on June 25 last. On June
25 1925 the estimated condition of the crop of that
year was 75.9% of normal, while the ten-year aver-
age condition for June 25 is 73.5%. To all appear-
ances the cotton crop of 1926 starts out under rather
favorable auspices except that it is late. It may be
that the influences affecting the current season’s
crop during the remainder of the season will be as
favorable as they were in 1925, in which event the
Government expects a yield of 16,294,000 bales with-
out linters. On the other hand, if conditions are
as unfavorable as they were in the years 1921, 1922
and 1923 during the rest of this season, then the in-
dications point to a crop of 13,726,000 bales. But
suppose later reports add 3.5% to the acreage this
year, as they did a year ago, then with a favorable
season the crop would be swelled to unheard of fig-
ures. For last year the final estimate of yield was
16,085,905 bales.

The average yield per acre last year was 167.2
pounds of lint, the highest since 1920, and with the
exception of 1920 the highest since 1915. The esti-
mate for this year is now based on a yield of 158.5
pounds of lint to the acre; a year ago the June 25
condition indicated a yield per acre of only 147.7
pounds of lint, another very favorable comparison
for the cotton crop of 1926. The indicated area now
in cultivation for this year’s crop is 1.7% larger
than the final estimate for 1925; 14.7% more than
for 1924, and 25.3% more than for the five-year
average, 1921-1925, inclusive. If the ratio of aban-
donment for the current year should remain equal
to the average of the past ten years, then the har-
vest for 1926 would be 47,153,000 acres, as con-
trasted with 46,053,000 acres harvested in 1925.

Some very large figures as to acreage, with a high
condition are indicated for this year’s cotton crop
in a number of the leading States. For example,
Texas, which of course leads all other States, is
credited with 18,948,000 acres, which is 99% of the
final estimate for that State in 1925, but the condi-
tion in Texas this year is 809 of normal, against
649 a year ago. Oklahoma shows 5,160,000 acres
planted to cotton this year, with a condition of
78%. Georgia, Alabama, Mississippi and Arkansas
all show a considerable increase in area this year
amounting to from 4% for Arkansas to 10% for
Georgia. The condition in three of these States this
year is 78% and 79% of normal, but Georgia shows
a condition of only 70%. The Carolina’s show a
larger area this year than last; North Carolina an
increase of 1% and South Carolina of 3%, but the
condition in these two States is low, 63% for the
former and only 55% for the latter. There is an
increase of 4% in area reported by Louisiana, while
for Tennessee the estimate for 1925 is maintained
this year. For the ten States above mentioned, the
total area for this year’s cotton crop is 47,687,000
acres, an unheard of figure, constituting 97.5% of
the total area planted to cotton this year.

The insolvency record for the half year shows lit-
tle variation as to the number of mercantile defaults
in the United States from those for the first six
months of 1925. The liabilities, too, are quite heavy,
although they are smaller in amount than for any
corresponding period back to the first half of 1920.
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The number of commercial failures in the United
States as recorded by R. G. Dun & Co. for the first
8ix months of 1926 was 11,476, and the indebtedness
shown $209,898,501, these figures comparing with
11,420 similar defaults during the first half of 1925,
for $239,398,450. Only during the first six months
of 1922 and 1915 have the number of business fail-
ures in the United States, for that period of time,
exceeded the number shown for the current year to
date. The high point as to number was in 1922; also
as to indebtedness, liabilities for the first half of
1922 being $373,716,338.

Business failures for June this year, which closes
the half year, numbered 1,708, comparing with 1,73
for May and 1,745 for June 1925. Defaults last
month were fewer in number than for any month
back to November 1925. Liabilities, too, last month
were somewhat reduced, the amount being $29,407,-
523, as against $33,543,318 for May and $36,701,496
for June a year ago. The insolvency record for the
last two or three months has made a little better
showing than it did earlier in the year, but the im-
provement is slight.

Joseph Caillaux, Minister of Finance in the most
recently reconstructed Cabinet of Aristide Briand,
Premier of France, has been taking rather drastic
steps. Whether they will prove to be of any real
value and help to solve the troublesome financial
problems of that country remains to be seen. M.
Caillaux started out by making changes in high
officials of the Government who had much to do
with its finances. In a special Paris dispatch to the
New York “Times” on June 26 this situation was
outlined in part as follows: “A few hours after the
French capital had been stirred by rumors that the
new Iinance Minister intended to make shifts in
the higher personnel of the Bank of France, Joseph
Caillaux issued his first communique announcing
the displacement of Governor Robineau by M. Mo-
reau, Director-General of the State Bank of Algeria.
The reasons advanced by the Finance Minister for
this step were that Governor Robineau “had fre-

_quently expressed his desire to retire since last year,
both to M. Caillaux and to his successors. In ree-
ognition of his long and eminent services M. Robi-
neau is appointed an Honorary Governor of the
Bank of France’ In the next paragraph the Fi-
nance Minister meets any fears that the Bank of
France is to become a mere instrument in the hands
of the Government by declaring: M. Morean, who
was Chief Assistant to M. Rouvier (Finance Minis-
ter in 1887, from 1889 to 1892 and from 1902 to 1906)
has been brought up in the school of the great finan-
ciers of State. In accordance with their doctrines,
he will firmly maintain the independence of our
great bank of issue, the credit of which must remain
distinet from that of the State. He has received the
Government’s mission and he will be the faithful
interpreter of its intentions’ M, Picard, the pres-
ent Vice-Governor of the Bank of France, has been
appointed Director-General of the Bank of Algeria
in the place of M. Moreau.’”

The conditions and developnients, which, it was
claimed, resulted in the resignation of M. Robineau,
were set out as follows in an Associated Press dis-

patch from Paris on June 26: “The displacement
of Governor Robineau by M. Moreau, which ordi-
narily would have been received as a sensational
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measure justifying the reputation of the Finance
Minister for audacity, has been received calmly, as
it had been discounted for some time. M. Robineau,
who long had been an opponent of inflation, has
been at grips with the French Ministry ever since
the Radical Socialist coalition came into power in
1924. He also has been a staunch opponent of the
use of the gold reserve in the Bank of France in an
effort to stabilize the franc. The first serious erisis
in his relations with the French Ministry came in
the spring of 1925. The Herriot Government, then
in power, urgently requiring funds to meet demands
for the reimbursement of the national defense bonds,
demanded advances from the Bank of France in ex-
cess of the limit authorized by Parliament. M. Ro-
bineau at that time gave way to the demands of the
Herriot Government rather than be responsible for
the consequencés of a default on the bonds. Recently
the Bank of France was urged by the Briand Gov-
ernment to use part of its gold reserve to protect the
franc, on the theory that a billion francs in gold
would repatriate most of the I'rench paper money
abroad and prevent its being thrown on the market
continually, to the detriment of the exchange. M.
Robineau and the Regents of the Bank refused to
acquiesce to this proposal. The Bank has always
maintained there was too much politics in the effort
to renovate the French finances, and all the Goyv-
ernments that have succeeded one another since 1924
have considered retiring M. Robineau. His succes-
sor was even chosen when M. Painleve formed his
second Cabinet, the place being promised to Senator
Chaumet. M. Robineaw’s friends say he is glad
enough to be relieved of his duties in order that he
can devote his time to his collection of books, but
he did not feel he ought to resign while the situation
is so difficult.”

With regard to the ratification of the war debt
agreement with the United States, it was added that
“no decision was taken regarding the Berenger-Mel-
lon debt settlement at the first Ministerial Council
this morning, but it is understood that representa-
tion is being made immediately to Washington of
the difficulties in which the Government will be
placed if further negotiations for an amendment are
not undertaken. The text of the agreement was laid
before the Chamber by the last Cabinet and is now
under consideration by the Finance Commission. If
Washington will not permit any retouching then the
Government will have to ask the Commission to
make its report and lay the agreement before Par-
liament as it exists.”

‘What purported to be M. Caillaux’s plans with
respect to the debt agreement with the United States
and also the sending of a special agent of the French
Government to the United States with regard to the
negotiating of a good-sized credit, were outlined
further in part as follows in a special Paris cable
message to the New York “Times” the next evening,
June 27: “Deputy Maurice Bokanowski, who ac-
companied and supported M. Caillaux on his debt
negotiating trip to Washington last year, may be
sent there again as a special envoy to establish a
basis for future credits for stabilization of the frane
of such a character as will tend to ease through the
French Chamber the debt agreement signed by Am-
bassador Berenger. Thus M. Caillaux’s return to
the scene as director of the financial affairs of his
country, which was marked yesterday by the dismis-
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sal (for such it was) of M. Robineau, Governor of
the Bank of France, may have as a second feature
the substitution for M. Berenger of another negotia-
tor. In both of these moves, despite some discon-
tent and criticism which may be expressed, it is
clear that the new Finance Minister is working with
the support of not only a majority in Parliament
but also a majority of expert financial opinion of
the country. The substitution of M. Moreau, Direc-
tor-General of the Bank of Algeria, and Professor
Rist, both progressive and sound financiers, for
MM. Robineau and Picard, has the approval of all
that section of opinion, expert and otherwise, which
is seeking to save the franc and is not following a
policy of despair. In his second direct move in
seeking to effect an adjustment in French opinion
in favor of the acceptance of the Washington debt
accord, M. Caillaux is doing no more than he must
if he is to avoid the direct rejection of the accord by
Parliament. He had a long interview to-day with
M. Bokanowski on the debt question, and there is
every indication that the latters’ nomination as spe-
cial envoy to Washington will be arranged. If this
is done, then it is certain it will be done quickly, for
M. Caillaux is determined to push through a final
settlement of the foreign debt matter as quickly as
possible. For his whole policy it is essential that
the matter be settled and out of the way, and, fur-
ther, he needs the additional credits which only the
settlement of the debt question can give. But it is
almost useless for him to attempt to get the agree-
ment ratified as it stands now. If he does attempt
it he will risk failure, unless he can show that ne-
gotiations are afoot that will produce tangible re-
sults, and must sugar-coat the pill of 62 years’ pay-
ments sufficiently to enable the Chamber to swallow
it

It was contended all along that the arranging of
an agreement for a settlement of France’s war debt
to Great Britain as well as the United States must
be accomplished before there could be any hope of
stabilizing the French currency. In a special Paris
cablegram to the New York “Times” under date of
June 25 it was stated that “there has begun in Par-
liament and in the press a slight reaction in favor of
a more impartial consideration of the terms of the
Mellon-Berenger debt accord, in view of the situa-
tion which will be created, first if the accord is not
ratified, and second if it is.” Continuing his ac-
count of the situation, the correspondent said: “It
has become known that the committee of experts ap-
pointed by Raoul Peret, the late Minister of Finance,
regards the ratification of the debt settlement as
the first essential step in the whole program of la-
bors for the stabilization of the franc and the im-
provement of the country’s fiscal situation. More-
over, Joseph Caillaux, who is in close working ac-
cord with the Chairman of the expérts’ committee
and several of its most prominent members a year
ago regarded a settlement of the debt question as
ranking equally in importance with the balancing
of the budget as an initial step toward the franc’s
recovery, and he has not altered his opinion. His
criticism of the Berenger accord and that of the
various parties in the Chamber should not be re-
garded in America as an expression of a desire to
avoid any settlement. Even the most adverse crit-
ics to-day write in favor of a settlement, even on the
terms of the present proposed annuities.”
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This dispatch was followed three days later by an
Associated Press from its correspondent in
the French ecapital, in which he said that
“the new Briand Cabinet intends to obtain
ratification of the Berenger-Mellon debt agreement
as soon as possible, a spokesman for the Foreign
Office announced this afternoon. His statement
was in reply to questions concernings declarations
in a Paris newspaper quoting former President Poin-
care as asserting: ‘Premier Briand said to me the
agreement would not come before the Chamber for
discussion because a majority to ratify it had not
been found.” ‘I permit you to say that I am against
ratification of the Washington agreements in their
present form. They must be and can be amended,’
he is quoted.”

In Paris dispatches for several days it was
claimed that the British Government was bringing
strong influence to bear to secure an agreement for
a settlement of France’s war debt to it before the
agreement entered into with the United States Gov-
ernment some weeks ago was ratified by the French
Parliament. In a special Paris cablegram to the
New York “Herald Tribune” it was stated that “the
Briand-Caillaux Cabinet at its initial meeting to-
day seriously considered the prospects of the rati-
fication of the Mellon-Berenger war debt agreement,
but was unable to come to any decision, due to two
new factors. The first of these was the pressure
from Great Britain not to ratify the American pact
before passing on the British debt agreement, though
the latter has not yet been negotiated. Winston
Churchill, British Chancellor of the Exchequer, has
sent word to Finance Minister Caillaux that he ig
ready to settle with France on good terms and that
it would be painful to the British taxpayer to see
the Franco-American debt agreement consummated
first. The second factor is the decision of the Radi-
cal-Socialist group in the Chamber to fight the rati-
fication of the Washington agreement in its present
form. The Cabinet agreed unanimously that ratifi-
cation is essential to France’s financial recovery,
but decided to hold another meeting to-morrow be-
fore agreeing on some plan of action.”

That the new French Cabinet, and particularly
Finance Minister Caillaux, had decided to make a
determined effort to secure credits from both Great
Britain and the United States before attempting to
have the war debt agreement with the United States
ratified by the French Parliament was claimed in a
special Paris dispatch from the correspondent of
the New York “Herald Tribune” on the evening of
June 28. In part he said: “The Briand-Caillaux
Ministry has decided to gseek and receive credits not
only from the United States, but from Great Brit-
ain, before it can be deemed prudent first to demand
ratification by the Chamber of Deputies of the Mel-
lon-Berenger war debt accord and later of any Brit-
ish debt settlement, which is expected in the near
future.” Continuing he said: “This developed to-
night when it was learned that the initial Ministe-
rial declaration of policy to be read before the Cham.-
ber to-morrow would mention the ratification prob-
lem in connection with a promise from the rich cred-
itors that the French currency should not continue
to be a prey to disastrous speculation. The new
Governor of the Bank of France has been instructed
to begin negotiations at once with Benjamin Strong,
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President of the New York Federal Reserve Bank,
and Montagu Norman, Governor of the Bank of Eng-
land, both of whom are at present in France. Goy-
ernment circles to-night emphasized that these credit
negotiations should not in any way be considered as
a demand for loans, but merely for assurances on
which the franc may be stabilized. In return, the
Government is ready to promise the earliest possible
ratification of both the war debt pledges and give a
guaranty of budgetary equilibrium based on a stable
and sane program of national financial restoration.
What Finance Minister Caillaux and Premier Bri-
and are seeking is the same thing Great Britain ob-
tained when she brought the pound back to a gold
parity and the same assurance of maintaining their
currency on an even keel as Germany has for the
gold mark. If the Ministry is able to inform the
Chamber that by virtue of credits in the Federal Re-
serve Bank of New York and in the Bank of England
further speculation abroad will cease and, further-
more, that the $4,000,000,000 war debt will not dou-
ble or treble due to a weakening of the exchange;
then, it is believed by MM. Caillaux and Briand, they
will be able to expect ratification and the approba-
tion of French public opinion.”

On Tuesday the French Cabinet actually pre-
sented its program in both branches of Parliament.
The Associated Press correspondent cabled that af-
ternoon that “Premier Briand’s tenth Cabinet went
before Parliament fo-day, presented its program and
won a vote of confidence from the Chamber of Dep-
uties. The vote came on a demand from the Pre-
mier that interpellations on the financial situation
be postponed. He made the question one of confi-

dence in the new Government. After g short, sharp
debate the Chamber upheld him by the majority of
162. The declaration of policy tells Parliament it
will soon be called upon to take the responsibility
of ratifying or rejecting the Washington debt fund-

ing agreement. It asserts settlement of the inter-
Allied debts is one of the factors upon which the pro-
posted stabilization of the franc depends. Presen-
tation of the declaration of policy followed its ap-
proval at a Cabinet meeting under the Chairman-
ship of President Doumergue this morning. It was
read in the Chamber by Premier Briand and in the
Senate by Minister of Justice Laval.” ‘

The correspondent added that “the text of that
part of the declaration referring to the debt agree-
ment reads: ‘The Government knows that in order
pfacticany to accomplish stabilization of the franc
international aid will not be useless, but in no case
will it consent to the slightest infraction upon the
full sovereignty of the country. Tt does not over-
look that settlement of the inter-Allied debts is one
of the helps necessary to a sound, reasonable stabili-
zation. Consequently the urgent duty of the Gov-
ernment is to put Parliament in a position to decide
this great question. It is already before both Houses
and they will very soon have to take their responsi-
bilities upon it. Meanwhile the Government pro-
poses to pursue the necessary negotiations with the
greatest energy in order that, in the shortest pos-
sible time, the whole problem may come before you
[the Parliament] and that when the moment arrives
you will not have to ratify an agreement with one of
the creditors without knowing the obligation that
will weigh upon the Treasury as a result of the
accord with the other creditors. [The two creditors
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referred to are the United States and Great Brit-
ain.] A great country owes it to itself to look far
ahead when it signs such solemn engagements, be-
cause it is anxious to be punctual in their execution.
The interest of the creditor is thus served by the
scruples of the debtor. Ratification of all our for-
eign debts cannot be separated from the certainty
acquired by the Government that it has the indis-
pensable means of establishing a currency capable
of resisting efforts to pay those debts without foun-
dering.” Another high spot in the declaration is the
assertion that all politics must be laid aside for the
present and all interests centred upon the solution
of the financial problem.”

Outlining the Cabinet’s declaration of policy still
further, the correspondent said: “‘An essential
feature of the program is the stabilization of our
money, but in accomplishing this end the Govern-
ment declares it will not propose in any case or in
any manner the slightest default of any of the debts
of State, which it holds to be sacred.’ The declara-
tion outlines a policy of revision of taxes, cuts in
the general income tax on stocks and bonds, to be
compensated for by increases in other taxes and
more rigorous collections. All idea of restoring the
gold value of the paper franc is rejeeted. The im-
mense loss of riches through the war, the declaration
says, can find a counterpoise only in an accepted
reduction in the purchasing value of the paper
frane. ‘The entire question is to halt the continued
decline of the franc, to give it a reasonable conver-
tible value and to re-establish it on the basis of a
new parity that will be certain and secure’ The
declaration concludes: ‘The Government will not
betray the hope of the nation; neither will Parlia-
ment. The life of the nation is at stake.
The hour has passed for clashes of doctrine;
the time is no longer for talk. It is necessary to act
and to act quickly. The Government will ask the
Parliament to give it the means and the power to do
SO-, 2

Word was received the same evening through
later cable advices from Paris that, “with 160 Depu-
ties abstaining, Premier Aristide Briand to-day re-
ceived a vote of confidence in the Chamber for his
tenth Cabinet. The vote was 290 to 130.” Tt was
explained that “the Right abstained, allegedly to
await the Government’s declaration on its policy
regarding the Washington debt settlement, with-
holding its decision on the new Administration until
Tuesday, when M. Caillaux will outline his finan-
cial plans. The abstention of the Right, which may
yet cause the fall of M. Briand and his colleagues,
was decided upon on condition that between now and
next Tuesday no negotiations for foreign loans be
concluded and that no major decisions be taken
which would infringe the right of Parliamentary
control. Throughout the whole debate, which at
times strung the Deputies to the highest tension, the

Washington debt accord was the real matter at
issue.”

The New York “Times” correspondent in the
French capital cabled the same evening that “dur-
ing the reading of the Ministerial declaration there
Wwas an evident coldness in the Chamber. It may
have to accept eventually the burden of the reality
which M. Caillaux has always foreseen, but it is not
yet ready to do so without a struggle. In the Sen-
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~ ate the reading of the Ministerial declaration was
received with marked reserve, as in the Chamber.
When the passage was read promising success if
Parliament would support the Government, one
member of the Right interrupted: ‘We do not ad-
mit that excuse.’” And when mention was made of
foreign credits, interruptions came from several
parts of the House: ‘At what price?” Summing up
the day’s events it may be said that the outlook for
the Government is far from good. Something has
been accomplished, perhaps, in bringing to the real-
ization of the country that the foreign debt situa-
tion must be dealt with.”

The reports from Paris that the French Govern-
ment would seek another loan in the United States
before her Parliament ratified the war debt agree-
ment with this country naturally has met with gen-
eral opposition. The same degree of opposition was
manifested in Washington toward the reported in-
tention of the French Government to ask for a revi-
sion of the terms of that agreement. With respect
to this feature of the situation, the Washington rep-
resentative of the New York ‘“Herald Tribune” said
on the evening of June 28 that “an extremely cold
shoulder was turned by high Treasury officials and
members of the Foreign Debt Funding Commission
to-day toward reports from Paris that Joseph Cail-
laux, new Minister of Finance in the Briand Cabi-
net, will ask for new terms in the settlement of
France’s huge war debt to the United States. The
answer of this Government to any proposals to re-
open the debt agreement for revision of its terms
will be unqualifiedly and emphatically ‘no,’ it was
unofficially stated at the Treasury. The door al-
ready is closed against resumption of the terms of
settlement of France’s debt, it was pointed out, by
reason of the fact that the settlement has passed out
of the control of the Debt Commission, has been rati-
fied by the House and is pending in the Senate.
Whether ratified by that body or not, there is not
the slightest chance now that either the Treasury
or the Debt Commission will pay any attention to
requests to have the agreement annulled and the
whole subject thrown open for further discussion.”

With regard to the attitude of the financial dis-
trict of this city toward another loan to France, the

New York “Times” said on June 30: “The ‘flight
of the fran¢’ must cease if America is again to ren-
der financial aid to France. This became known in
Wall Street yesterday following a report that Pre-
mier Briand had announced his country would seek
another foreign loan. That France must give sub-
stantial evidence of fiscal reform before American
dollars resume their flow to the Republic has been
common knowledge in financial circles. It was not
until yesterday, however, that it was learned what
American financiers would consider as evidence that
this reform was about to be put into effect. Such
evidence would be provided if France halted the
“light of the franc’ by recalling the substantial
sums now deposited abroad ostensibly as ‘trade bal-
ances,’ it was learned. These ‘trade balances’ are
deposited in New York, London and Switzerland.
They are not held in the form of francs but in the
currencies of the countries in which the balances
are deposited, that is dollars, sterling or Swiss
francs.. Since they are deposited in. foreign coun-
tries they escape the dangers of a French capital
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levy and also are guaranteed against depreciation
through the fall of the French franc. If they were
returned to I'rance, the inference would be that their
owners had more confidence in the French fiscal out-
look than they would seem to have at the present
time.”

Commenting upon the status of the Briand Cabi-
net as a result of the proceedings and the vote of
confidence in the Chamber of Deputies on
Tuesday, the Paris representative of the As-
sociated Press said on Wednesday that “the
position of Aristide Briand’s new Cabinet is secure
for the coming week. This, however, is about all
either the organs of the Left or the Right concede to
it, although the vote of confidence it received yes-
terday on postponement of debate on the financial
situation for one week seemingly was safe enough.
This vote was 292 to 130, with 100 Deputies absent
or not voting.”

Evidently the French Chamber of Deputies was
not slow to see the mistake of attempting to secure
a loan in this country before it ratified the French
war debt agreement. At any rate, the Paris repre-
sentative of the New York “Times” cabled on the
evening of June 30 that, “whatever intentions there
may have been in Joseph Caillaux’s mind of seeking
new credits in America for the stabilization of the
franc at something like its present lJevel, they were
killed yesterday when, following Andre Tardieu’s
telling intervention, the Chamber granted the Goyv-
ernment an eight-day delay for the completing of its
plans, on the distinct understanding, however, that
it must not conclude any negotiations between the
Bank of France and the British and American banks
of emission before Parliament has considered the
whole situation.” He added that “it is no exaggera-
tion to say that until M. Tardieu spoke, the major-
ity of the Deputies had failed to grasp the whole
significance of the Ministerial declaration. But the
moment they were led to suspect that further bor-
rowings were contemplated, even of such a nature
as a convention between {he banks, they rose at
once in protest. On that matter, therefore, it may
be taken that French and American opinion.xs.m
agreement. There will be no Bokanowski mission
just as there will be no direct attempt at reopening
the discussion on the debt settlement.”

The unstable position of Finance Minister Cail
laux and the entire French Cabinet three days later,
on July 1, was outlined in part as follows in a cab%e
dispatch to the New York “Times” from its Paris
correspondent: “In his heayy task of trying to get
order into the financial affairs of France, Joseph
Caillaux is encountering dangerous difficulties right
at the beginning. Though he dislikes the terms of
the Mellon-Berenger debt settlement, he is willing
to risk seeking its ratification because he knows its
settlement is essential to the franc’s recovery. And
though he is opposed by a large part of the business
community of the country, he is determined to do
his utmost to get the franc back to a stable basis by
means approved by the financial experts of his own
country and favorably regarded abroad. Yet the
first day in Parliament the Government, of which
he is the most important member, came near ship-
wreck before he had opened his mouth. And to-day
the franc, which he is seeking to save and stabilize

at about 35 to the dollar, started tumbling again
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after nearly three weeks of comparative stability,
opening at the low rate of 36.25 to the dollar and
dropping steadily all day to 36.88, with the pound
at 179.50 francs.”

As most of the advices for some time had stated
that industrial and economic conditions in Italy
were much more satisfactory than in various other
European countries, surprise was expressed at the
announcement that Premier Mussolini had taken
drastic steps to increase production and to bring
about economy in many directions. These steps
were outlined in part in a special wireless message
from Rome to the New York “Times” on June 29.
It was stated that ‘“evidently preoccupied with
Italy’s heavy adverse trade balance, which despite
much lower importation of foodstuffs, remains high
this year, Premier Mussolini at the Cabinet Council
held -to-day took sweeping steps to limit importa-
tions and increase national production and exporta-
tion. The most spectacular step taken is that of
raising the working day all around by one hour.
Other measures include: Prohibition of all private
building of houses of the more expensive sort for
one year. Prohibition of the opening of any new
bars, cafes, saloons, night resorts, etc., for an indefi-
nite period. Prohibition of any newspaper being
published with more than six pages. Mixing of all
gasoline used for motor cars with nationally pro-
duced alcohol.” The “Times” correspondent added
that “the secret of these measures had been well
kept. It was not until late this evening, when spe-
cial editions of the newspapers carried the official
report of the Cabinet Council, that the public knew
of Mussolini’s drastic decision. The Cabinet’s ac-
tion is in line with the campaign which has been
waged for about two months by the Fascist Party
to induce Italian consumers to buy whenever pos-
sible nothing but articles produced in this country.
Vague hints were thrown out that unless this ad-
monition were followed voluntarily measures would
be adopted to enforce it by compulsion, but nobody
expected anything 80 sweeping or so sudden.” The
dispatch further stated that “it was announced side
by side with these measures that the Fascist Party
would take steps to intensify its propaganda and
vigilance so as to make sure that they were obeyed
to the letter and that the consumption of foreign ar-
ticles was reduced to a minimum. Finally the Cabi-
net Council authorized the Minister of National
Economy to nominate a committee to study the ad-
visability, on the basis of the latest crop reports, of
prohibiting the production and sale of anything but
wheat flour bread mixed with at least 15% of other
cereals.”

The scope of the proposed limitations with respect
to the newspapers of Italy was outlined in an Asso-
ciated Press dispatch from Rome the next day. The
correspondent asserted that “revolutionary trans-
formation of all Italian newspapers, wherein noth-
ing but the barest facts of domestic happenings,
and virtually no foreign news, may be printed is the
goal of the Fascist economy plan, of which the Cabi-
net’s order, reducing all newspapers to no more than
SiX pages, is the first step. This intention is an-
nounced almost unanimously by the Fascist news-
papers in approving comments on the proposed
changes. TIn addition to the elimination of detailed
foreign correspondence, sporting, art and literary

news and accounts of court cases, particularly
crimes, will gradually be dropped, the semi-official
‘Tribuna’ declares.”

That Premier Mussolini was confident that his
policy with respect to increasing production and
curtailing imports and purchases generally would
succeed was outlined in an interview that he gave to
the Rome correspondent of “The Daily Mail” of
London. He was quoted in part as follows: “There
is one battle before me which I intend to win—a bat-
tle for the economic restoration of Italy. In the
other battles which the Fascist regime has had to
fight, victory is already won. I am now giving my
earnest attention to the restoration of the balance
of trade and the stabilization of the lira. These
remedies may involve hardship to individual per-
sons or classes, but it is better that these suffer than
the whole nation. I am certain that the new restrie-
tions which I have imposed upon the economic life
of Ttaly will be accepted not only without opposi-
tion, but with enthusiasm. I know that if I had
called upon Italians to work ten hours a day, in-
stead of nine, they would have agreed. They realize
that it is not Governmental caprice, but national
necessity, that is behind these regulations. They
know I set an example by working myself fourteen,
even eighteen, hours a day. Such measures as I have
taken and those yet to be introduced could not pos-
sibly be adopted under a regime of Socialism or by
vain Parliamentary discussion. They can only orig-
inate in wise, firm, benevolent authority of the State,
uniting in itself the forces of both employers and
employees and using them for the good of the whole
community. In Italy we have achieved what the
Russian Bolsheviki tried te do and failed. They de-
stroyed capital; we use it, like all other resour:es
of the nation, for the common well-being.”

Commenting upon the most recent order of Pre-
mier Mussolini the Rome representative of the New
York “Times” said in a wireless message under date
of July 1: “That Ttaly will make an attempt to
induce the American Government to abandon its
present strict immigration restrictions was denied
by a member of the Mussolini Government in speak-
ing to representatives of the press at the Foreign
Ministry te-day. ‘On the contrary,’ he said, ‘we
wish the word “emigrant” to disappear forever from
official Italian. Nominally there still may be Ital-
ians residing abroad, but, thank God, the shameful
spectacle of hundreds of thousands of Italians wan-
dering all over the world because they were dying
of hunger at home now no longer exists, and will
never return.’ The occasion of this statement was
a question from a foreign newspaper man as to
whether the Italian Government did not feel that in
view of a real or supposed shortage of workingmen
in America, to which attentiom had been called by
several Kuropean American journals,, the time
was propitious to approach America in an attempt
to obtain concessions in the matter of immigration.
The Foreign Office spokesman denied this, saying
that the Government had ne intention of taking such
steps at present, and there was no prospect of their
being taken in future.” :

Joseph Pilsudski, virtual dictator of Poland, evi-
dently is continuing to take radical steps to control
the situation, as Benito Mussolini is doing in Ttaly.
In a wireless message on June 27 the Warsaw corre-
spondent of the New York “Times” said that “Po-
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land’s new election law, which it is expected will be
adopted soon after the thoroughly subdued Diet
meets in July, contains one of the most serious blows
to communism that has yet been struck in Europe.
This, with the other reforms demanded by the dic-
tator, Joseph Pilsudski, constitutes the cornerstone
upon which he expects to create a new political and
economic structure. The measure contains a pro-
vision that any candidate seeking office and receiv-
ing less than 1,000 votes shall be subject to a heavy
fine and other penalties not yet exactly determined,
but of sufficient severity to discourage agitators
who take advantage of political campaigns to spread
propaganda without any hope of election.” .

Cabling the next evening (June 28) the same cor-
respondent discussed the situation at still greater
length. 1In part he said: “On the eve of a new era,
which is expected to bring better days, Poland is
puzzled. Fla,ming posters heralding the sternest
military control blaze from.billboards this evening
and it now can be seen just what penalty will be in-
flicted on persons convicted by a military court of
resisting army officers, obstructing railroad or other
forms of communication, or of acts interfering with
the duties of public officers. They further state
that any accomplices to untoward acts of any per-
son found illegally bearing arms will be subjected
to eight years in a military prison. This order came
as the result of widespread Socialist disturbances
at Lodz, Lemburg and other centres yesterday and
today, and while obviously aimed at the Commu-
nists they strike harder at the Socialists, the former
allies of Marshal Pilsudski.”

That Pilsudski’s mind might be affected was
strongly intimated in a special Warsaw dispatch to
the “Times” on June 30. It was stated that “a per-
sistent rumor that Marshal Joseph Pilsudski has
suffered a eomplete mental breakdown and must be
removed to a hospital if he is to recover disturbed
all Warsaw to-day. So complete are his orders for
secrecy that all officers refuse to discuss the reports.
Foreign diplomats, however, who have been closest
in touch with the Marshal are convinced of the truth
of these reports and declare that it is a well-known
fact that Pilsudski has not been normal since the
strenuous days of the May revolution. They believe
his mind is seriously affected.”

In a dispatch to the New York “Times” from its
Warsaw correspondent on July 1 it was stated that,
“unguided by the masterhand of Dictator Pilsudski,
who it was definitely admitted to-day, is in a sana-
torium for nervous diseases at Druskieniki, near the
Lithuanian border, the reconvened Sejm resumed
aimless talk, avoiding any mention of constitutional
and electoral reforms. The absence of the Marshal
has stagnated political procedure, first, for the rea-
son that if he is ill, as supopsed, Government re-
forms may not be reached for an indefinite period,
and secondly, because his opponents still hope that
if he is eliminated from command for a long time
there still may be a way to save the old pork-barrel
form of government.”

The relations between the Government of Great
Britain and the Soviet Government of Russia have

continued to cause trouble. )
their origin chiefly in the reports of the sending of
Soviet gold to aid the striking British coal miners.

e D e Soed = T
respondent of the New York “Times” cabled that,
“amid an uproar, recalling one of the wild scenes in
the French and other Continental Parliaments, a
session of the usually dignified House of Commons
was suspended this afternoon, thus bringing to a
sudden close an acrimonious debate on British rela-
tions to Russia which had been precipitated by the
recent ‘red gold’ controversy. Previous to the dis-
orderly termination of to-day’s installment of the
Russian debate, some notable statements were made
on the burning question of ‘shall Britain, or shall
she not, break off relations with the Soviet Govern-
ment.” The I'oreign Secretary, Sir Austen Cham.

‘| berlain, made it quite clear that the British Govern-

ment, though by no means pleased with many Soviet
actions, had decided against breaking off relations
Just now. He made this statement despite a fero-
cious denunciation of the Soviet by Commander
Locker-Lampson and other speakers. Commander
Locker-Lampson, who suddenly pointed to the spec-
tators in the gallery, dramatically announced that
there was a man seated there whose eyes had been
put out by Bolshevist torturers. Others participat-
ing in the debate before its uproarious termination
were ex-Premiers Lloyd George and Ramsay Mac-
Donald, both of whom sided with the Government
in its determination not to break off relations with
Rusgja.” He added that “the session was declared
susp®kded because the Labor contingent insisted on
having one of their fellow-members speak, whereas
the Deputy Speaker, occupying the chair for the
Speaker, declared that another member had the
floor. Despite all attempts to restore order, the
Laborites kept up vociferous obstructionist tactics,
and finally the Deputy Speaker announced : ‘Grave
disorder having arisen, I now suspend the sitting.’
Thereupon—it was just before 4 o’clock in the after-
noon—the members filed from the House and the
Russian debate was left up in the air.”

There have been some developments with respect
to the British coal miners’ strike that have been
rather encouraging. For instance, on June 25 the
London correspondent of the New York “Times”
cabled that “the first sign of a weakening of the
solid front hitherto presented by the coal minepy
leaders to all suggestions of a strike compromise
with the coal owners materialized to-day. It took
the form of a peace feeler by ‘Emperor’ Cook, the
miners’ Secretary, a professed follower of Lenin ang
a man whose fire-eating speeches have helped to
make a settlement of the coal problem more diffi-
cult.” Continuing his account, the “Times” corre-
spondent said: “Mr. Cook made a statement to-day,
the substance of which was that if the Government
would withdraw the eight-hour bill the miners, aftep
returning to work on the old terms with the finan-
cial assistance already promised by the Government,
would accept an immediate settlement of the wage
question. ‘Is it not time to declare an armistice
said Mr. Cook. ‘Is it not time the Government
should withdraw their bill for longer hours apq
agree to reopen the pits at once on the terms exist-
ing in April? Then ar ‘angements could be made
with the workmen’s representatives whereby a got.
tlement could immediately bhe arrived at. Let the

Apparently they had Government hold out the hand of friendship 1y

making a definite and clear attempt at a peacefy]
settlement. If they do so on these lines T and my

In a dispatch under date of June 25 the London cor- ('Oﬂeﬂgﬂes would give every assistance, provideqd the
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miners are guaranteed economic security” Mr,
Cook in asking for an armistice, withdrawal of the
eight-hour bill and resumption of work on the basis
of the 1924 agreement to be followed by an imme-
diate final settlement said there must be no com-
pulsory arbitration.”

Commenting upon this action of the Labor Secre-
tary and the probability of his suggestion being ac-
cepted by the Government, the London representa-
tive of the New York “Herald Tribune” said in a
dispatch to his newspaper the next day: ‘“The unex-
pected suggestion from ‘Emperor’ A. J. Cook, the
bellicose Secretary of the Miners’ Federation, and
head of the publicity bureau, that there bhe a coal
armistice caused widespread surprise and deep in-
terest to-day, but it seems most improbable that it
will have any immediate effect on the coal crisis.
But nobody believes for a moment that the Govern-
ment will withdraw its bill. On the contrary, every-
thing is in readiness for launching it next Monday or
Tuesday in the House of Commons and trying to get
it made a law. And all is in readiness in the oppo-
sition camp for fighting the bill to the last ditch.
So if a compromise is to be reached it will not come
—unless all signs fail—before next week’s debate—
despite the totally unexpected waving of the olive
branch by Mr. Cook. His bid for peace was all the
more unexpected inasmuch as he had been more
vehement than usual in his recent utterances. In
fact, some of his language toward Premier Bald-
win was considered insulting, and there has been
some talk that the Government might refuse to treat
with him any more in the coal dispute. This, how-
ever, is unconfirmed.”

With regard to the actual coal situation in Great
Britain and the immediate outlook the same corre-
spondent said: “The increasing seriousness of the
coal situation is shown by the enormous increase in
shipments of foreign coal to these isles. It was re-
ported yesterday that twenty-six steamers have been
chartered to carry coal from America to England,
and arrangements have been made for the importa-
tion of at least an additional 170,000 tons of Ameri-
can coal. The total quantity of American coal for
which shipping arrangements have been concluded
is estimated at 1,250,000 tons. In addition, large
quantities of German CO:{I are to be sent to England
and arrangements are being made for shipping thou-
sands of tons of foreign coal to depots abroad which
usually are stocked with British coal for supplying
their shipping-. Coal stocks in the United Kingdom
are being reduced at s_uch an alarming rate that it
is probable that the importations of foreign coal
will soon increase enormously, far surpassing any
ever made so far. Shipments of foreign coal are
already arranged for as late as the end of July. The

average price paid for American coal is about $4 60,

a ton. The Germans get about £1 sterling for their
coal. To this must be added freight charges.” )
In a dispatch on June 28, two days later, the situ-
ation was outlined in part as follows by the repre-
sentative of “The Sun” in London: “At a.mf)ment
when the masses of the people of Great Britain are
far more interested in the cricket test ma?ch.w.lth
Australia or in lawn tennis, when London. is fll.hng
up with American and other tourists and is socially
the most brilliant capital in Europe, the long coal

tie-up, which has lasted fifty-nine days, has en-

; /lfraser.stlouisfed.org/

tered upon a new and very critical phase in which
for the present week the House of Commons will be
the chief scene of the battle. There is a wide diver-
gence of opinion within the Tory Party itself as to
the advisability of extending the working hours in
the mines, but Mr. Baldwin’s legions are ready to
pass this measure. This threat of an extension of
hours has at least brought the miners’ leaders to a
point where they are willing to accept wage cuts,
for as Herbert Smith, chief of the miners’ leaders,
says, it will not be possible for another fifty years
to get back to the seven-hour day, although the bill
under discussion calls for another five-year period.
Labor leaders in general fear that once the miners
accept an eight-hour day, there will be efforts to
extend it to other industries. For the Miners’ Fed-
eration is the strongest body of organized workers
in Great Britain as well as the most resolute. If
they give way, then there is no other body which
could hope to beat such a proposition. Despite the
contributions of Red gold or the assistance from
most of the organized workers of the country, the
miners’ relief funds for strike pay are now at their
lowest ebb since the strike started. At the same
time, industry is showing daily more and more of
the baleful consequences of the tie-up. It is also
disastrous to all holiday resorts because of the
crippled train services. Hundreds of thousands of
persons are not making any plans to go to the sea-
side because of the difficulty in getting there and
back.”

It became known in London on June 28 that the
Government bill would come to a vote on second
reading in the House of Commons the next day.
The proceedings at the session of the House the next
day, at which the measure was passed, on second
reading, was described in part as follows in a long
dispatch on the evening of June 29: “Amid scenes
of rowdyism which must have made the urbane
statesmen of the courtly British of yesterday turn
in their graves, the House of Commons to-night
passed the Government’s proposal to introduce the
eight-hour day in the coal fields by a vote of 355 to
163. This means that peace in Britain’s great coal
dispute is brought a step nearer, though even the
most optimistic admit that the passage of the eight-
hour bill is at best a temporary makeshift measure,
leaving the basic points under dispute to be fought
out in future battles between the rival armies of
capital and labor. The hooliganism, which is be-
coming more and more characteristic of the formerly
staid and respectable House of Commons, reared its
head there again this afternoon. The solemn
hall where Britain’s Parliament convenes echoed
and re-echoed to the epithets ‘coward’ and
sligra

In his account of the proceedings the Associated
Press correspondent in London gave special atten-
tion to the speech of Prime Minister Baldwin in
reply to the attacks made upon him by members of
the Opposition. He said in part: “Premier Stanley
Baldwin faced the House of Commons in a new role
to-night, when he defended himself against intima-
tions that because he was the holder of many shares
of stock in Baldwin’s Limited (a big iron firm) he
was personally interested in the side of the mine
owners in the coal controversy. Taking up the
charge made against him that he had dictated to the
members of the Royal Commission what should be




12

THE CHRONICLE

[Vor. 123.

put in their report, he characterized it as an unquali-
fied misrepresentation. Admitting that he held pos-
session of the shares in question, he exclaimed: ‘It
* is absolutely true and represents the bulk of what I
have.’ Then, alluding to the fact that the statement
had been first made in a newspaper by George Lans-
bury, Labor member for Poplar, the Premier con-
tinued: ‘What the statement failed to tell was that
I had not taken advantage of the war here.”’ There
were ironic Labor cheers and angry Conservative
protests, until several Laborites shouted: ‘Hear
what he has to say!” The House became silent
and Mr. Baldwin went on: ‘Had I taken advantage
of the war I might to-day have been a wealthy man,
with my money in Government securities, or abroad,
and Mr. Lansbury would never have known about
it. All my life I have consistently refused to invest
abroad my money. T have always been, for good or
evil, in British industry. It is for that that I am
being attacked to-night. That large block of shares,
on which I cauld have realized a fortune during the
war—I don’t think any one now would take them off
my hands. And Mr. Lansbury forgot to mention
that for five years I have received nothing from
them, nor do I expect to receive anything from them
for some years to come. Whether it be that the hon-
orable members believe that this old fa mily business
of mine, because it happens, as a portion of its prop-
erty, to contain some coal property, which is but a
small portion of the whole business; whether they
think because of that I shall fall so low in my own
estimation [loud Conservative cheers] as the honor-
able members who raised this point think, I do not
believe the House at large on either side believes T
could fall so low, either in my own estimation or the
estimation of men whose opinion I value > The
remainder of the Premier’s speech was drowned in
cheers.”

The discussion of the bill on the two days imme-
diately following was interrupted by extreme state-
ments and disorder from members of the Labor
Party. For instance, on Thursday, “shouting to the
occupants of the Ministerial bench: ‘You are mur-
derers, the whole gang of you! Jack Jones, mem-
ber for West Ham, marched out of the House at the
Speaker’s request. The request came after he had
called the First Lord of .the Admiralty, William C.
Bridgman, a ‘murderer, and refused to withdraw
the remark.” Commenting upon this incident, the
New York “Times” representative said in a dispatch
later the same evening that “there will be a free
fight in the House of Commons one of these days if
things keep on as they are going just now. The ex-
treme Labor members, who calmed down somewhat
yesterday after the roughhouse tactics of the pre-
vious day, got under way again to-day with renewed
vigor, adding another chapter to the British Parlia-
ment’s suddenly acquired record of disorder and
ruffianism.”

At yesterday’s session the eight-hour coal bill was
passed on third reading, and now goes to the House
of Lords. As to the probable effect of the passage
of the bill upon the industry, the New York “Her-
ald Tribune” correspondent said in a dispatch
Thursday evening: “As the Government rapidly
and successfully railroaded its eight-hour bill
through Parliament, with every prospect that it will
obtain the royal assent by Wednesday, it is recog-
nized by both the coal mine owners and the miners
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that the next fortnight probably will decide which
side is going to win the coal strike, now in its ninth
week. The owners next week, after the passage of
the bill, will post their terms at the pits, offering the
miners in most cases the same wages they were get-
ting prior to the strike with the addition of an extra
hour. If the miners bite at the bait then vicetory will
perch on the shoulders of the coal owners and the
National Miners’ Federation will be given a mortal
blow. If, on the other hand, the Federation can
induce the workers to remain loyal to their union
and resist the temptation, then the growing paraly-
sis stealing over British industry through lack of
fuel may compel the Government to make terms
with the miners. At least that is what Herbert
Smith and A. J. Cook, the miners’ leaders, are work-
ing for and within ten days of the passing of the
Government’s bill into law they should know the
result.”

No change has been noted in official bank rates
at leading official centres from 714% in Austria;
7% in Belgium and TItaly; 6149% in Berlin; 6% in
Paris; 5145 % in Denmark and Norway; 5% in Lon-
don and Madrid; 4%% in Sweden, and 3%% in
Holland and Switzerland. Open market discount
rates in London were a shade easier. Short bills
closed at 41%, against 414 @434 %, and three months’
bills at 414@43-16%, as compared with 414@
45-16% a week ago. Call money at the British
centre was sharply higher for a time, advancing to
5%, but closing at 314 %, as against 39%4% last
week. At Paris the open market discount rate re-
mains at 514 %, but in Switzerland it was advanced
to 235%, against 21/ % the previous week.

Striking changes were shown in the Bank of Eng-
land statement for the week ending July 1, includ-
ing a phenomenal drop in the proportion of reserve
to liabilities of no less than 7.56%, to 17.19%, which
compares with 24.759% a week ago and 193, % last
year. Gold holdings increased £264,539, but as there
was a further expansion in note ecirculation of
£1,317,000, the reserve of gold and notes in the bank-
ing department declined £1,052,000 to £28,395,000,
which compares with £30,723,123 in 1925 and £20,-
215,013 a year earlier. As to the deposit items, pub-
lic deposits were drawn down £8,168,000. “Other”
deposits, however, recorded the sensational expan-
sion of £54,331,000. Loans were heavily increased.
Loans on Government securities were augmented
£11,450,000 and loans on other securities increased
£35,830,000. As these changes reflect the strain of
meeting half-yearly disbursements, they aroused no
particular uneasiness. The Bank’s stock of gold
stands at £150,349,540, which compares with £157,-
602,608 last year and £128,265,538 in 1924 (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). Loans total £103,091,-
000. A year ago they amounted to £96,278,158 and
in 1924 £95,355,732. Note circulation is £141,706,-
000, as against £146,629,485 and £127,800,523 one
and two years ago, respectively. Clearings through
the London banks for the week were £818,764,000,
as against £654,023,000 last week and £942,336,000
a year ago. No change was made in the official dis-
count rate from 5%. We append herewith compari-
sons of the different items of the Bank of England
return for a series of years:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926. 1925. 1924. 1923, 1922.
June 30. July 1. July 2. July 4. July 5.
£ £ (3 £ £
141,706,000 146,629,485 127,800,523 126,976,730 124,523,140
Public deposits 10,457,000 11,659,314 11,741,973 19,457,755 14,922,857
Other deposits. 154,670,000 143,951,312 140,135,561 123,784,779 133,393,567
Governm't securities 51,610,000 46,576,733 54,222,467 44,333,731 67,987,920
Other securities_...103,091,000 96,278,158 95,355,732 06,425,366 75,819,578
Reserve notes & coln 28,395,000 30,723,123 20,215,013 20,397,735 22,385,822
Coln and bullion--a150,349,540 157,602,608 128,265,538 127,624,465 128,458,062
Proportion of reserve

to liabllities.
Bank rate

Circulation

1924 % 13% % 1424 %
5% 4% 1%

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government’s decision to return to gold standard.

b Beginning with the statement ofr April 29 1925 includes £27,000,000 of Bank
of England notes issued in return for the same amount of gold coin and bullion
held up to that time in redemption account of currency note issue.

156%
3% %

Following the large increase in note circulation
last week, the Bank of France in its report the
present week showed a further expansion of 841,047 -
000 francs. Total note circulation thus is brought
up to 53,914,237,835 francs, the highest figure ever
reached by the Bank, and an increase of over 10
billion francs compared with the total of 43,799 ,-
527,975 francs for the same time in 1925. In 1924
the total of notes outstanding was only 40,115,647,810
francs. An inerease of 18,575 francs in gold holdings
brought that total up to 5,548,591,375 francs as
compared with 5,546,721,553 francs in 1925 and with
5,543,218,834 francs for the year previous. The
Government borrowed 750,000,000 francs more from
the Bank of France during the week. The total
indebtedness now aggregates 37,350,000,000 francs.
This contrasts with 27,700,000,000 francs for the
corresponding date in 1925 and 23,100,000,000 francs
in 1924, Changes among the other items in this
week’s return were: Silver gained 386,000 francs,
bills discounted increased 861,863,000 francs, Treas-
ury deposits rose 5,604,000 francs and general
deposits expanded 295,395,000 francs. On the other
hand, trade advances fell off 56,830,000 francs.
Comparison of the various items in this week’s
return with the figures of last week and with corre-
sponding dates in both 1925 and 1924 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT,.
Changes T —————>Status as of-
Jor Week. July 1 1926, July 2 1925.
Francs. Francs. Francs.
18,5756 3,684,270,468 3,682,406,646
Unchanged 1,864,320,907 1,864,320,907
—_—
18,675 5,548,591,375
386,000 337,543,958
861,863,000 5,605,570,094 4,326,985,100 4,726,672,908
56,830,000 2,253,939,050 3,013,072,530 2,602,535,601
841,047,000 53,914,237 835 43,799,527,975 40,115,647,810
5,604,000 23,294,806 29,838,669 14,193,183
205,395,000 3,202,040,182 3,077,793,132 2,205,677,258
750,000,000 37,350,000,000 27,700,000,000 23,100,000,000

July 3 1924.
Francs.
3,678,807,627
1,864,320,907

Gold Heldings—

Abroad,

5,5646,721,553
312,271,338

5,5643,218,834

209,802,926
Bills discounted._ . _Ine.

Trade advances. .. Dec.
Note circulation. _Ine.
Treasury deposits.Ine.
General deposits. . Inc.
Advances to State.Ine.

The Imperial Bank of Germany in its statement,
issued as of June 23, showed another reduction in
note circulation, this time of 114,699,000 marks, al-
though there were again increases in other maturing
obligations and in other liabilities—1,035,000 marks
and 2,955,000 marks, respectively. Shrinkage was
revealed in assets; holdings of bhills of exchange and
checks fell 59,160,000 marks and advances were re-
duced 1,149,000 marks. Reserve in foreign curren-
cies was reduced 55,563,000 marks, while other as-
sets declined 9,986,000 marks. Increases occurred
in silver and other coins of 6,435,000 marks, in notes
on other banks 8,187,000 marks and in investments,
478,000 marks. Another small addition to gold
holdings of 49,000 marks was indicated, so that
total gold stocks now stand at 1,492,210,000 marks,
in comparison with 1,061,641,000 marks a year ago
and 462,187,000 marks a year earlier. The Bank’s

outstanding note circulation amounts to 2,498,140,
000 marks, as against 2,238,572,000 marks in the
corresponding week of 1925.

The weekly statements of the Federal Reserve
banks that were issued on Thursday afternoon, re-
vealed further substantial enlargement of redis
counting operations locally and nationally, but a
falling off in gold holdings for the banks as a group.
The report of the New York bank indicated an in-
crease in gold of $12,600,000; while rediscounts of
Government secured paper expanded $9,800,000 and
other bills $400,000; thus total bills discounted ag-
gregate $102,489,000, a gain for the week of $10,200,-
000. Bill buying in the open market fell off $5,800,-
000. There were additions to total bills and securi-
ties (earning assets) of $7,500,000, and to deposits
of $2,200,000. For the System as a whole gold re-
serves decreased $11,700,000. Rediscounting of
paper secured by Government obligations increased
$37,300,000, but rediscounts of other bills were re-
duced $1,400,000 ; the net results of the week’s opera-
tions, therefore, was an increase in total bills dis-
counted of $35,900,000. Holdings of open market
purchases of acceptances expanded $2,100,000. To-
tal bills and securities were augmented $39,100,000
and deposits $1,600,000. Increases were shown in
the amount of Federal Reserve notes in actual cir-
culation of $14,500,000 and in member bank reserve
accounts of $3,500,000. These same accounts ex-
panded $8,600,000 and $2,900,000, respectively, lo-
cally. In the matter of reserve ratios, as the
changes above noted very largely offset one another,
only minor changes occurred. The ratio of the New
York bank advanced 0.2%, to 84.6%. The combined
statement showed a decline of 0.7%, to 75.3%.

Last Saturday’s statement of the New York Clear-
ing House banks and trust companies was featured
mainly by an increase in loans of $25,919,000, and
a further increase in surplus reserve of over $2,000,-
000. Deposits were larger, net demand deposits
increasing $34,963,000, while time deposits showed
an expansion of $8,999,000, to $584,914,000. The
grand total of demand deposits was $4,411,360,000,
which, however, is exclusive of $27,867,000 in Gov-
ernment deposits. Other relatively minor changes
included a gain in cash in own vaults of members of
the Federal Reserve Bank of $853,000, to $45,265,-
000 (not counted as reserve), declines of $23,000
and $641,000 in the reserves of State banks and
trust companies in own vaults and in other deposi-
tories, respectively. An expansion of $7,579,000 in
the reserves of member banks in the Federal institu-
tion seryed to offset increased deposits and was
sufficient to bring about a gain in surplus of $2,136,-
970, bringing excess reserve up to $21,895,860, as
compared with $19,758,890 a week ago. The figures
here given for surplus reserve are on the basis of
legal requirements of 13% against demand deposits
for member banks of the Federal Reserve, but not
including $45,265,000 cash in vault held by these
members on Saturday last.

Call money experienced the customary flurry
while preparation was being made for the unusually
large disbursements on July 1 that were estimated
at between $550,000,000 and $650,000,000 for divi-

dends alone. Disbursements of interest on bonds,
of course, swelled this amount materially. An
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easier tone developed, however, on the very first day
of the month, as call loans renewed at 434 % and
loaned at 41%4%, against the single rate of 5%
throughout the business session on June 80. Yes-
terday 414 % was the only quotation for call loans,
and time money was easier and dull. Dur‘i;z
the last three days of the month loans were ratlfe
freely called, but this was no more than could ha¥e
been expected. With the single exception of Mon-
day the total sales of stocks on the New York Stock
Exchange have kept well above 1,600,000 shares.
As this had been true for some little time, it was
natural that brokers’ loans as of June 23 should
have shown a further increase of $15,488,000, ac-
cording to the statement of the Federal Reserve
Board. The strong financial position of the Gov-
ernment was evidenced by the estimated surplus of
$377,767,812 by Secretary of the Treasury Mellon to
$390,000,000 by President Coolidge. The fact that
car loadings for the week ended June 19 totaled
1,043,720 cars showed that a large volume of traffic
was still moving. The statements of earnings for
May, practically all of which have been made pub-
lic, showed substantial increases in both gross and
net. Gross earnings appear to have held up well in
June. Production of steel during that month was
on a satisfactory scale. There is little but special
developments from time to time to indicate a mate-
rial change in the money market.

Referring to money rates in detail, loans on call
this week covered a range of 41{@5%, which com-
pares with 4@4149, a week ago. On Monday the
high was 59, the low 41{9%,, with 41{%, the rate for
renewals. On Tuesday all trades were at 5%. On
Wednesday renewals were again at 5%, but some new
loans later in the day were at 4149%,. Thursday no
loans were negotiated over 4349, and this was the
ruling rate; the low was 4149,. A flat rate of 4149,
prevailed on Friday, this being the high, the low and
the renewal basis for the day.

In time money there is very little doing. Offerings
were lighter, but the demand also showed a falling
off. Quotations have not been changed from
414@ 4149, for sixty and ninety days, and 414%
for four, five and six months, the same as a week
ago.

Mercantile paper rates continue to be quoted at
334@49, for four to six months’ names of choice
character, with 4149, required for names not so well
known. High grade names were readily absorbed by
both local and out-of-town institutions, but supplies
were scanty, so that trading was not active. New
England mill paper and the shorter choice names are
still being dealt in at 3349%.

Banks’ and. bankers’ acceptances presented no
new features. Trading was dull and featureless and
the volume of business transacted attained only
moderate proportions. The undertone of the market
was steady and rates remain unchanged. For call
loans against bankers, the posted rate of the American
Acceptance Council remains at 3149,. The Accep-
tance Council makes the discount rate on prime
bankers’ acceptances eligible for purchase by the
Federal Reserve banks 3149, bid and 3147, asked for
bills running 30 days, 334% bid and 314%, asked for
60 days, 3149% bid and 3349, asked for 90 and 120
days, 324% bid and 3149, asked for 150 days, and

3%4{% bid and 3%§% asked for 180 days. Open
market quotations are as follows:
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~~  SPOT DELIVERY.

90 Days.
314a334

60 Days.
336a3’{

30 Days.
3%5a3%4

here have been no changes this week in Federal

eserve 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
JULY 2 1926.

Paper Maturing—

After 90
Days, but
Within 6
Months.

After 6
b

ul
Within 9

Within 90 Days. Months

FEDERAL RESERVE
BANK.

Com'retal

Agric’t &

Livestock
Paper,
n.e.s.

Secured
by U. 8.
Govern't
Obliga-
tions.

Bankers'
Accep-
tances.

Agricul *| Agricul'l
d nd

a.
Livestock
Paper.

ani
Litvestock
Paper.

X
RN
R
hN
AN

Philadelphia
Cleveland

Minneapolis.
Kansas City.

W e e e e e e GO
W R e e e OO
e e e e e 00
W R e 00
WP e e B B OO

San Francisco

* Including bankers® acceptances drawn for an agricultural purpose and secured
by warehouse receipts, &e.

Sterling exchange price levels made further progress
upward and the most noteworthy development of a
dull and uneventful week was the marking up of
demand bills on at least two days to 4 86 15-32, which
is the highest point reached since the latter part of
1914. Although trading could not be termed brisk, it
was at times intermittently active, with increasing
evidences of a desire to accumulate sterling bills.
Buying on the part of French, Belgian, Italian
and other interests whose currencies are not as
yet fully stabilized, had a decidedly stiffening
effect, while the steady transference of funds from
New York to London because of the higher rates
for money prevalent at the British centre also
played its part in the forward movement. Im-

portant commercial and industrial concerns figured

in a large way in the buying. Toward the latter part
of the week evidence of an unusually heavy strain in
the Bank of England returns was responsible for a
fractional lowering in values; although as the approach
of Independence Day made itself felt and pre-
holiday dulness set in, closing quotations were little
better than nominal. The week’s range of prices was
4 86 3-32@4 86 15-32.

Referring to day-to-day rates, sterling exchange
on Saturday last was a shade easier and demand de-
clined fractionally to 4 8614 @4 86 5-16, cable trans-
fers to 4 8624@4 86 11-16, and sixty days to 4 83@
4 83 1-16; trading was quiet and uneventful. Mon-
day’s market was inactive but steady with the range
4 8635@4 86 15-32 for demand, 4 8634@4 86 27-32
for cable transfers and 4 8254 @4 82 23-32 for sixty
days. Sterling was in better demand on Tuesday
and the undertone continued firm; the day’s range for
demand bills was 4 8614 @4 86 15-32, for cable trans-
fers 4 8634 @4 86 27-32, and for sixty days 4 8254@
4 8223-32. On Wednesday increased offerings of
commercial bills caused a slight softening in rates,
which declined to 4 86 7-32@4 86 11-32 for demand,
4 86 23-32@4 86 27-32 for cable transfers and
4 82 19-32@4 82 23-32 for sixty days. Lessfavorable
Treasury returns for the first quarter of the fiscal
year had a depressing effect on Thursday and there
was a further fractional lowering in demand to
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4 86 3-32@4 86 3-16, with cable transfers 4 86 19-32@)
4 86 11-16 and sixty days 4 82 27-32@4 82 31-32;
trading was not particularly active. On Friday pre-
holiday dulness set in and the market was little
better than nominal; quoted rates were 4 85 31-32@
4 86 3-32 for demand, 4 82 19-32@4 82 23-32 for
" cable transfers and 4 82 19-32@4 82 23-32 for sixty
days. Closing quotations were 4 82 19-32 for sixty
days, 4 86 3-32 for demand and 4 86 19-32 for cable
transfers. Commercial sight bills finished at 4 8634,
sixty days at 4 82, ninety days at 4 80, documents
for payment (sixty days) 4 8214, and seven-day grain
bills 4 8514. Cotton and grain for payment closed
at 4 8634.

While talk is heard of an impending movement of
gold to Canada, no gold engagements were reported
this week for shipment to Canada or anywhere else.
The Bank of England, on the other hand, continues
active in this direction, and reported the purchase of
£330,000 in gold bars and exports of £30,000 gold
sovereigns to Spain and £9,000 to Holland.

Dulness pervaded dealings in the Continental
exchanges and a general slowing down in activity
was noted in practically all branches of the foreign
exchange market. At times in fact, trading was at a
virtual standstill. This lack of interest was attributed
largely to the preoccupation of bankers and merchants
in making ready to meet semi-annual obligations and
the resultant disinclination to assume new specula-
tive commitments. At the close of the week a
small flood of selling orders produced a sudden spurt
of activity, and in some instances sharp declines
in rates. French affairs continue to absorb a

very large share of attention and it is worthy of note

that in the early dealings an undertone of optimism
regarding the future of franc, which has long been
lacking, made its appearance. This was expressed
more by absence of pessimistic utterances rather than
any outspoken predictions of improvement. Never-
theless, the feeling seemed to prevail—for a time—
that the corner had at last been turned and that better
days financially were in store for France: Statements
put forth early in the week by Premier Briand to the
effect that steps were to be taken to bring about
speedy ratification of the English and American debt
agreements, created a good impression. Francs
responded to the change in sentiment by an advance
to 3.0934{. However, very little disposition to trade
actively in francs was seen; most bankers preferring
to await the results of possible changes in the per-
sonnel of the Bank of France, so that the strength was
short-lived. Weakness again set in and a series of
declines carried the.quotation down by degrees to
2.89, to 2.86 and 2.77)5. On Thursday -cable
advices announcing & new ministerial declaration
designed to restrict imports and containing other
unpopular features, as well as threats of further delays
in the debt settlements and last but not least publica-
tion of a highly unfavorable Bank of France state-
ment, had a- sharply depressing effect and francs
broke to 2.6314, the lowest point on record. Still
later supporting orders led to a partial recovery.
This new fall of the franc brought it for a while
well below 36.90 to the dollar and 179.30 to the
pound. Belgian currency was not active, but
in the main moved in sympathy with the French
unit, and ranged between 3.1114 and 2.61. Lire
opened strong and advanced to 3.7814, but later
on shared in the general weakness, slumping to
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3.49, with no specific activity to account therefor.
German exchange for the first time in months ranged
a trifle lower. Austrian schillings were unchanged.
With regard to the last named, latest reports indicate
decided improvement in Austria’s finances. Greek
exchange and the exchanges of the minor European
countries all ruled dull and slightly irregular. Ru-
manian lei proved the exception by advancing to
0.4834 on a better demand.

The London check rate on Paris finished at 181.35,
as compared with 166.85 a week ago. In New York
sight bills on the French centre closed at 2.6614,
against 2.8817; cable transfers at 2.6714, against
2.8914; commercial sight bills 2.6514, against 2.8714,
and commercial sixty days 2.61, against 2.8234 last
week. Antwerp francs finished at 2.61 for checks and
at 2.62 for cable transfers, which compares with
2.8415 and 2.851%5 the week previous. Closing rates
on Berlin marks were 23.79@23.81, for both checks
and cable transfers, against 23.81. Austrian schil-
lings continue unchanged, at 1414. Lire closed at
3.49 for bankers’ sight bills and at 3.50 for cable
transfers, in comparison with 3.6214 and 3.631% a
week earlier. Exchange on Czechoslovakia finished
at 2.9634, against 2.9624; on Bucharest at 0.4834,
against 0.4514; on Finland at 2.5214, (unchanged),
and on Poland at 9.00, (unchanged). Final quota-
tions on Greek exchange were 1.22 for checks and
1.2214 for cable transfers, as against 1.23 and 1.2314
last week.

There is very little new to report regarding the
neutral exchanges formerly so-called. Trading was of
a perfunctory nature and rate fluctuations usually
unimportant. Dutch guilders remained at 40.16
nearly the whole week, then closed lower. Swiss
francs were also practically stationary. In the Scan-
dinavian division, firmness predominated and Danish
kronen ruled at 26.48 the greater part of the time.
Swedish and Norwegian currencies showed only minor
alterations. Spanish pesetas proved the exception to
all this and again fluctuated wildly and aimlessly;
opening at 15.11; there was a gradual advance until
16.28 had been reached, although trading was not
particularly active. Talk is heard of the possibility
of Spain’s returning to a gold basis within a year or so.

Bankers’ sight on Amsterdam finished at 40.14,
against 40.16; cable transfers at 40.16, against 40.15;
commercial sight 40.11, against 40.08, and com-
mercial sixty days 39.75, against 39.72 a week ago.
Swiss francs closed at 19.35 for bankers’ sight bills
and at 19.36 for cable transfers, which compares with
19.351%5 and 19.3614 a week earlier. Copenhagen
checks finished at 26.48 and cable transfers at 26.52,
against 26.471% and 26.5114. Checks on Sweden
closed at 26.79 and cable transfers at 26.83, against
26.82 and 26.86, while checks on Norway finished at
21.93 and cable transfers at 21.97, against 21.90 and
21.95 the preceding week. Spanish pesetas closed at
16.00 for checks and at 16.02 for cable transfers, as
contrasted with 16.08 and 16.10 at the close of last
week.

South American exchange was steady but inactive
at close to last week’s levels. Argentine pesos
finished at 40.45 for checks and at 40.50 for cable
transfers, against 40.20 and 40.25. Brazilian milreis
on the other hand, were slightly reactionary, but
closed at 15.85 for checks and at 15.90 for cable
transfers, unchanged from last week. Chilean ex,
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change was steady at 12.05, the same as last week,
but Peru advanced to 3 72, against 3 65 the previous
week.

Far Eastern exchange was likewise quieter, with a
tendency towards lower levels. Hong Kong closed at
55.65@55.80, against 55.67@55.80; Shanghai at
7215@72%%, against 7234 @73; Yokohama at 46.95@
47.05, against 46.95@47.00; Manila, 4914@49%%
(unchanged); Singapore, 5614@567%, (unchanged);
Bombay, 3634@36Y% (unchanged), and Calcutta
3634@3614 (unchanged.)

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1022,
JUNE 26 1926 TO JULY 2 1926, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.

Country :;Imiu}llnnemw Value in United States Money.
nu.

|
|

June 26. | June28. | June 29. | June 30.  July1l. | July 2.

EUROPE—
Ausiria, schilling
Belgium, fran
Bulgaria, lev__. -}
Czechoslovakia, krone
Denmark, krone
England, pound ster-

$
14078
L0267
.007283

$ 3
.14078 .14081
L0281 0275
007222 ;
029617
.2650

3 s
14073 .14079
L0286 .0283
[007171 | 007228 | .007220
[020615 | .029618 | .020614
2651 2650 2651

4.8674 8675
025217 13 | 025213
L0291 L0288
.2381
-| 012342
4018

029619
.2650

.8650

012295
4018
1755
0362
21908
0025
0512

17556
L0351
. .2195
L0954 L0943
L0512 L0513
.004716 | 004767
.1603
.2683
.1936
017679

Portugal, escu L0512
Rumania, leu. 004624
L1618
.2684
1936
017685

8weden, krona

Switzerland, franc.._| .

Yugoslavia, dinar____| |
S

.1936 .1936
1017693

017678

7517
L7416
7220
7513
5527
5231

5154
5308
.3628
4086
L5621

001344
1999344
488167
998789

0187

Shanghal, tael
Tientsin, tael.__ 5
Hong Kong, dollar_| .5532
Mexican dollar..__| .523¢
‘Tientsin or Pelyang,

5213

5142
.5296
.3627
4092
5621

Yuan, dollar.
India, rupee.

dolla

NORTH AMER.—
Canada, dollar
Cuba, peso
Mexico, peso______._| 488833
Newfoundland, dollar| .999258

SOUTH AMER.—
Argentina, peso (gold)| .
Brazil, milreis

.001167
.999219
488333
998688

9173
L1574
1204
1.0058

.001563
.999297

1.001496
999188
488333
999000

L9170
1577
L1204
1.0055

.001313
.099438
488000
998781

001615
999250
488833
099313
9166
1561

1204
1.0063

0168

Uruguay, peso

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,982,074 net in cash as a result of the cur-
rency movements for the week ended July 1.
Their receipts from the interior have aggregated
$5,383,174, while the shipments have reached $1,401,-

100, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Gatn or Loss
to Banks.

Out of
Banks.

$1,401,100/Galn $3,082,074

l Into ‘

Week Ended July 1. Banks.

Banks' interlor movement $5.383, 174l

. 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.

Aggregate
Jor Week.

Thurs

Wednesd'y. day,| Friday,
July 1. July 2.

June 30.

Tuesday,
June 29.

Mondoy,

Saturday
June 28.

June26.

:lslsls|slsls
82,000,000 90,000,600 76,000,000131,000.000'103,000 000 114,000 000 Cr. 546,000.000

— e oing heavy credits reflect the huge mass of checks which come
;olgxggﬁezhg’ognmgrve Bank from all parts of the country In the operation af
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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:

| July 1 1926. July 2 1925.

Banks of—,

| Gold. Silver. | Total. God. | Siser. | Total.

£ £
........ 157,602,608
12,480,000,159,776,026
47.098.200 d994,600 48,992,800
b2,000,000 b b2,000,000
101,461,000 26,152,000/127,613,000
35.580.000 3,349,000, 38,938,000
37,943,000, 1,881,000, 39,824,000
10,891,000 3,173,000, 14,064,000
19,286,000, 3,604,000 22,890,000
13.066.000 13,066,000
0| 11,636,000 1,137,000, 12,773,000

8,180,000 | 8,180,000

(502,048,834 52,770,600 645,710,434
92,529,480 52,505,600/645,035,089

England ._150,

France ..c 147,

Germany .'c61,5

Aus.-Hun.! b2,000,000
1

£ £
> - - -----1150,349,540(157,602,608
819, 13,480,000 50,819/147,296,026

Nat. Belg.! 10, A |
Switzerl'd_| 16,769,000
Sweden. .. lz.ﬁm,mml
Denmark - 11,400,000/
Norway -- 8.180,000’
Total week|594,139,859|
Prev. week|594,255,077]

55,017,600/649,157,
54.912.600/649.167.¢

a Gold holdings of the Bank of France this year are exclusive cr‘£7~l.572.836
held abroad. b No recent figures. c¢ Gold holdings of the Bank of Germany this
year are exclusive of £13,015,000 held abroad. d As of Oct. 7 1€24.

A Testing-Time for France.

The best that can be said for the reception which
was accorded to the new Briand Ministry on Tuesday
is that it showed a willingness on the part of Par-
liament to suspend judgment until the plans of the
Ministry are more fully known. The Ministerial
declaration of policy, unimportant except in regard
to finance, appears to have been generally viewed as
raising, at that point, more questions than it an-
swered. It is clear that the American debt settle-
ment is not to be brought forward for ratification,
if, indeed, it is brought forward in its present form
at all, until the terms of a debt settlement with
Great Britain have been arranged. The method to
be adopted for stabilizing the franc was left for ex-
position later, probably on Tuesday, when M. Cail-
laux is expected to submit the details of a compre-
hensive program which shall also include provisions
for balancing the budget and readjusting taxes.
The statement of the declaration that “for the prac-
tical realization” of needed financial reforms “inter-
national help will not be unessential” aroused sus-
picion, once its possible implications were grasped,
that the Government intended to steal a march on
the Opposition by virtually completing, in the inter-
val before next Tuesday, arrangements for a foreign
loan. M. Andre Tardieu, who appeared at this point
as the spokesman of the Right, reminded the Govern-
ment that M. Robineau, the Governor of the Bank of
France, had been summarily displaced by M. Cail-
laux before the Ministry had been prcsented to Par-
liament, and succeeded in extorting from Premier
Briand a reluctant assurance that while the Gov-
ernment would not consent to have its hands tied,
the Chambers would not be faced on Tuesday with
a fait accompli. Even with this assurance some 160
Deputies refrained from voting, and the seem.ingly
large vote of confidence of 290 to 130 is to be inter-
preted in the light of that abstention.

The financial problem is, as usual, the crux of the
situation, and upon the way in which that problem
is dealt with the life of the Ministry evidently de-
pends. The effect of the Ministerial declaration ap-
pears to have been to accentuate, rather than lessen,
the more obvious dangers which the situation holds.
The summary removal of M. Robineau was due to
his staunch refusal to allow the gold reserve of the
Bank of France to be used for stabilizing the franc,
but the attitude of the Bank only leaves the Govern-
ment with a choice of difficulties. If the gold re-
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serve of the Bank is not to be made available, in
part at least, for purposes of stabilization, then the
only other resource, it would seem, is a foreign loan.
On the other hand, if the gold reserve is drawn upon
in the way to which M. Robineau objected, its value
may be seriously impaired in case M. Caillaux’s pol-
icy, the details of which are not yet known, should
fail. All that the Ministerial declaration had to say
on the subject was that the independence of the
Bank, whose “confident collaboration” was expected,
“will continue to be scrupulously respected,” and
that the credit of the Bank “must remain distinct
from that of the State.” This, of course, is only a
generality, and the fact that the Bank has been com-
pelled in the past to yield to Government pressure in
the matter of note issues naturally engenders doubt
as to whether, in the crucial matter of the gold re-
serve, its independence may not again be jeopardized
under such a peremptory Finance Minister as M.
Caillaux.

Recent Washington dispatches have represented
Treasury circles as doubting the necessity or desira-
bility of a foreign loan for France at the present
time. What is needed, it is urged, is the re-estab-
lishment of confidence in the franc at home, thereby
putting a stop to the flight of capital and insuring
the return to France of the large balances now de-
posited abroad. It isnot so clear, however, that the
stabilization of the franc can be easily accomplished
without foreign aid, any more than was the stabiii-
zation of the German mark, and it is perhaps sig-
nificant that the Ministerial crisis has been accom-
panied by renewed talk about a possible adaptation
of the Dawes plan to France, but without the fea-
tures of international control which were thought
essential in the case of Germany. The whole ques-
tion of currency reform, moreover, is bound up with
the question of the inter-Allied debts, and, in spite
of the Ministerial declaration, that question seems
to be left for the moment very much in the air. M.
Briand was quoted on Thursday as favoring the
ratification of the Mellon-Berenger agreement, mean-
time looking to the British agreement for the inclu-
sion of the security provisions against German de-
fault which Washington refused to consider. M.
Caillaux, on the other hand, has been represented as
strongly opposed to the Mellon-Berenger agreement,
although the suggestion of dropping Ambassador
Berenger and sending another representative to dis-
cuss the debt settlement vvith Washington has ap-
parently been given up. With a clear difference of
opinion between the two leading members of the
Ministry, with the radicals of the Left reiterating
their demand for a capital levy as a means of solv-
ing the domestic debt problem, and with the con-
servatives of the Right holding aloof until they see
exactly what M. Caillaux proposes to recommend
regarding finances in general, there will be need
of skillful steering if the new Government is to avoid
shipwreck.

It is unfortunate, too, that just when the fi»ancial
situation of France should again have become acute,
and with a further sharp decline of the franc em-
phasizing the instability of the new Cabinet, the
French Government should have laid itself open to
criticism in a matter in which the United States is
particularly interested and in which the welfare of
all Europe is concerned. The military sub-commit-
tee which for several weeks has been considering the
program of a disarmament conference, intended to

be held under the auspices of the League of Nations,
has not only adjourned without having reached any
substantial conclusion about the questions to be dis-
cussed by the conference if one is called, but its pro-
ceedings from day to day have increasingly taken
on the character of a farce. Interminable debates
over technicalities and forms of phrase, joined to
the bringing in of military officers and representa-
tives of Powers of no naval importance to effect tem-
porary decisions of naval questions, have sorely
tried the patience and courtesy of the American del-
egates, who appear to have labored throughout to
secure a rational and practical treatment of the
business in hand. The one thing that has emerged
clearly from the proceedings, however, has been the
firm determination of France, backed by its allies in
eastern Europe and in general by Italy, to resist
every disarmament proposal which would in any
degree impair its present military and air strength,
or prevent it from remaining the first military
Power on the Continent. France, in other words,
is for disarmament only on its own terms, and the
terms, as the American delegates have not failed to
point out, involve no lessening of the burdens or
dangers of militarism for Europe or the world.

The Briand Government, accordingly, has to deal
with two situations, each of which involves a ques-
tion of sincerity. It must stabilize the finances of
the country, and it must put France right before the
nations in the matter of disarmament. Neither sit-
uation is to be coped with satisfactorily by Minis-
terial declarations. The restoration of confidence,
at home or abroad, will not be attained by declaim-
ing against inflation if the currency is nevertheless
to be further inflated, or by protesting that the Bank
of France must remain independent while at the
same time compelling it to hand over its gold re-
serve at the demand of M. Caillaux, or by reaffirm-
ing the sanctity of the debt obligations while the
most advantageous debt settlement yet offered by
the United States is turned into a sérap of paper by
the wranglings of parties, or by sounding the praises
of peace while refusing to reduce the size of its
army, its air force or its reserves. M. Briand on
more than one occasion has allied himself with the
high statesmanship which rises above the localisms
and petty jealousies of politicians and factions, and
sees only the good of the nation as a whole. The dif-
ficulties that now confront him are certainly great,
and already his enemies are casting lots to see which
of them shall succeed him when he falls, but it may
at least be hoped earnestly that his Ministry, if it
be overborne, may go down fighting for sound poli-
cies, practical remedies and generous and h mane
ideals.

The Eucharistic Congress at Chicago.

As a ceremonial of splendor, as a testimonial of
faith, this Congress of the Catholic Church at Chi- \
cago has never befere been equaled on American
soil. And it is a tribute to the religious tolerance
of our people to say that it has everywhere been met
by the due respect of a nation professing liberty of
worship according to the dictates of conscience. It
is a peculiar circumstance that a solemn rite of this
braneh of the Christian Church, to which another
branch does not subscribe in its literalness, around
which the Congress assembles, and in which it
avows a profound belief, should awaken at this time
no criticism and cause no eontroversy. Whatever
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be the attitude from which one views the Congress
it stands out as an event of solemn import to the
whole world and especially to the United States.
For whatsoever be the individual belief of the citi-
zen, a faith that brings together dignitaries, dele-
gates and pilgrims from the far corners of the earth,
must awaken a spiritual thrill in the heart and prove
to an age so often denominated materialistic that
religion is not dead but liveth in the courage and
communion of the devout in many lands willing to
avow the essentials of a creed and to make abun-
dant sacrifices in the spirit of unity and love. The
sublime consecration here witnessed, rightly viewed,
can only serve as a lesson to all religions wherever
found.

Those who watch the controversies inside the de-
nominations of the Christian Church in the United
States, those who do not believe in the mystical
“Presence” evoked by this Congress, those who are
followers of an alien religion, must be the first to
acclaim, that high over the pomp, splendor, cere-
monial and symbol, of any and every religion shines
the love and faith of those who profess and who tes-
tify. There is no true religion in negation. Many
roads lead the soul of man to.its final triumph, but
there is only one end—in the infinite purpose of the
maker of all. If all are children of one God, if lib-
erty is the essential of worship, if devotion is the
manifestation of reverence, if conduct is the outward
revelation of inward conviction, there is room for
every man, every race, every creed, in the temple
of the Most High. Those who strive in the dark-
ness of ignorance, those who falter and wander on
the way, shall all come home somehow, sometime,
somewhere, if in infinite wisdom there is infinite
love, and in this love there is mercy. So that the
sincere efforts of communicants in any faith become
object lessons to all the others, and in the rapture
of supplication and confession there is help for
every man. Belief that is free, devotion that is true,
love that is wide, faith that is humble, these must
ever be the essentials of every religion, beside which
the differences of ritual and creed are of little im-
portance.

Meeting in the heart of a new coritinent, in one of
the great cities of a powerful nation, this Euchar-
istic Congress, if it is viewed aright, ought to ac-
complish great good. What matters it to a man
whether he be a Protestant or a Catholic, if he loves
the good and the right and living for the betterment
of self thus lives for others? If ever there shall
come peace on earth, if ever there shall come a uni-
versal religion, faith will be simple and sincere, and
works will be honest and kind. Men may search the
mysteries of life and death, they may seek for the
word and the way—they all go down to the door of
a tomb that opens only outward. There may be,
there are, religions that tell them how to live; and
there are teachers who show the way; call these
saviors or leaders as conscience may dictate; but
the imperative lesson of every journey into the un-
known is that labor is the law of life and love is the
law of labor. And if one shall have found the way
that is sufficient unto him, he is to be congratu-
lated by those who yet seek and have not found. We
have lately been talking much of saving the waste
in a physical or industrial world. How much more
worth while it is to save the waste in a spiritual
world. Commenting on thisinternational Eucharistic
~ Congress at Chicagoan ecclesiastichas remarked that
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he wished such a meeting might come to the Protes-
tant Church. Are there any serious obstacles in the
way? Who is this Christ whom both branches of
this Church profess and do follow? Certainly He is
the Nazarene who preached the “Sermon on the
Mount.” He may be all else that a creed may de-
clare. But when all the different viewpoints are
reconciled, when tolerance teaches respect for lib-
erty and love, when all churches come together in a
common creed and ceremonial, the truths of this
majestic utterance will be found the centre and cir-
cumference of all right living,

There is so much to believe, so much to do, that
contentions over what many men have come to call
the non-essentials, that religionists waste time and
power and thought in striving to mould others to
their own way of thinking. This Congress is not a
mission for the conversion of the world. It is a tri-
umphant avowal of faith—and nothing more. Be-
lieve as you may in this tenet of transubstantiation,
tolerance can do no other than recognize the glory
of a world-gathering to reaffirm it.

As this spectacular and sincere reunion of one
branch of a great religion proceeded in Chicago
what has been called a “Parliament of Religions”
was in session in New York City. Here six of the
world’s great religions were represented—dJudaism,
Hinduism, Islamism, Buddhism, Confucianism and
Christianity. This meeting was held under the aus-
pices of the “International New Thought Alliance.”
Here the keynote was brotherhood ; while at Chicago
it was prayer. In the course of his opening sermon,
Archbishop Curley of Baltimore said: ‘“Men may
differ in color or in speech; they may be separated
in time by the irrevocable march of the centuries;
some may be sunk in the depths of barbarian ignor-
ance and some may be carried along on the crest of
culture and civilization, but this, at least, they all
have in common, in this they are all alike, that they
pray.” In the New York meeting, speaking for
Hinduism, Kedarnath Das Gapta said: “Om of
Hindu, the star of David, the cross of Jesus, the
shrine of Buddha, the erescent symbol of Moham-
med—these are the witnesses of the craving of
mankind for brotherhood. Let us build on this foun-
dation—shun the evil—choose the good.” The sig-
nificance of these separate utterances lies in the
foreshadowing of the unity of all men as the chil-
dren of the one God. Prayer in its highest and best
sense is aspiration as well as supplication, is as
varied as creeds and men; brotherhood denotes the
harmony “between man and man, the individuals
and universals.” Is it not worth while to quote a
further saying of this Hindu speaker that “Hindu
children were taught by their mothers every morn-
ing ‘to the man of liberal character the whole world
is kin”” How far away all this is from a union of
Church and State! How near it is to the conception
of our Constitution providing for the freedom of re-
ligious worship! What profound peace there is in
the thought that the individual may draw close to
his own God according to his sense of the method in
creed and ritual! Neither in creeds nor economics
should men fight for supremacy. In the end, when
peace shall come, the example of the simple essen-
tials will abide, and there will be no more wars in
the spirit or the flesh.

Harmony in thought or trade or worship does not
require the suppression of the individual—quite the
contrary. Catholic or Protestant, Jew or Gentile,
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there is room for all in this vestibule of the Beyond
which we call Life. The example of a million of
communicants in a single day is inspiring. It is
only when religious discussion approaches the idea
of compulsion or restriction that men quarrel. There
can be little doubt that a wave of liberalism is swecp-
ing the earth. As the “world grows smaller” ikLe
creeds are pressed together; and the individval wor-
shippers find themselves hoping the same hope and
trusting in the same faith. Tolerance drives out
intolerance. Truth makes men free. Character be-
comes the test of salvation. The kernel of the Ten
Commandments is found in every great religion.
Service and sacrifice become the cardinals of con-
duct. As each man lifts his devotion to the First
Cause, the Fatherhood of God and the Brotherhood
of Man escape from the bonds of ecclesiasticism and
government.

In the end that religion will triumph which most
appeals to the conscience and consciousness of men.
But it must have free expression according to its
faith and form. And it is as imperative that Chris-
tianity recognize the right of Buddhism and Con-
fucianism to exist as it is that Protestantism should
show tolerance to Catholicism where Christianity
predominates. So that again we may refer to the
fine acceptance of the right of this Catholic convo-
cation to be held in the heart of our nation as a mag-
nificent testimonial to the Constitution which was
born of the plea for religious liberty. No law, no
State, no national power, interferes. The President
sends a letter of congratulation. Cities vie in send-
ing citizens to take part actively or passively. Cast
in an open field, with ceremonial pomp and splen-
dor, faith is not obscured and creed has no scoffer.

And may it not be that the freedom of religious wor-
ship points the way to a new unity and peace for the
yearning peoples everywhere?

Italy Under Mussolini.

This week’s action of the Fascist Government in
adding an hour to the workday and proclaiming
other startling changes in the every-day affairs of
Italy may easily prove the test of Mussolini’s
power. It is certainly a bold move, betraying con-
sciousness of unlimited confidence. It is also spec-
tacular in the highest degree, like all of Mussolini’s
acts. A year has passed since in an editorial on
“Phe Awakening of Italy” we reviewed existing
Italian conditions and expressed our hopes for Italy.
Events so far have j}lStified those hopes. Italy has
made great progress 1n many directions. Externally
she has strengthened her position in Africa and es-
tablished friendly relations on her northeastern bor-
der, where they were much needed. Internally the
deep-seated hostility to Mussolini and the Fascisti
which then existed and was watching its opportu-
nity, has been effectively controlled, though doubt-
less it has not materially changed. Meanwhile the
Government has strengthened its hands and has de-
veloped its plans of restoring the glories of the
Ttaly of the past for the sake of increasing the pride
of Ttalians in their country, while it has striven to
develop the material resources of the nation. The
people are at work, and although the lira has not
been stabilized, there is every appearance of pros-
perity. There is good reason to believe that not-
withstanding such political discontent as exists, the
nation as a whole is satisfied and at peace. Count
Cippico, the Ttalian Senator, when he was here last

summer, gave unqualified support to the Mussolini
Government, which, he contended, is guided not by
ambition or egotism, but by Italy’s urgent necessi-
ties. Her geographical position and matters be-
yond her control make economie, political and terri-
torial demands which he claimed justify the auto-
cratic policy of the present Government.

It is to be remembered that Italy’s political his-
tory has always been intricate. She has been a coun-
try of small independent States with rival and con-
stantly hostile relations, yet so intermingled that
their policies were always uncertain and devious,
and the expression of some commanding personality.
This is the unbroken history from the days of the
Roman Empire to the day of Cavour and Victor
Emmanuel. Traditions and mental attitude do
not easily change. If Italy’s policy in conr ction
with the war was one of bargaining and uncertainty;
and if since the armistice her progress under new
conditions has not been as peaceful and uniform as
was hoped, it is not to be wondered at. That it
should be difficult at times for outsiders to under-
stand, and that at home there should be constant
distrust and even very positive hostility to the Gov-
ernment, is to be expected. This is sure at times to
appear, and when it finds expression it must be con-
sidered if one is to form sound judgment even of the
present or the future.

Some time ago an American investigator was sent
over to get at the facts, and we have the results in
a book in which his various observations are gath-
ered.* As he dedicates his book to Herbert Bayard
Swope, who was the other day expelled from Italy
because he wrote to America things that were not
agreeable to the Italian Government, it is quite
probable that his own account will not be without
prejudice. However, it is graphic and readable,
and so far as one man’s observation and opinion may
go, may be accepted as true. If it is “the other
side,” as it certainly is, it may be none the less val-
uable if the whole truth is to be known.

We start, as he does, with Mussolini at the close
of the war into which he had gone with enthusiasm -
for an enlarged Italy, and had been wounded. Now
poor and utterly discouraged, he found about him
many ex-soldiers, working men and Socialists
equally disheartened, without recognition, uncared
for by the Government and excluded from the trade
unions. He was bringing out a little paper in Milan
through which he could speak. When industrial
conflict arose, as it soon did, his friends joined in
the crowd, though not a part of it. A military leader
quickly appeared, with whom they acquired a name
and attracted the attention of some industrial and
political bodies who gave them financial aid. Mus-
solini now had funds and the outline of a policy of
Law and Order, as against the Socialist workmen
and the mob. The Black Shirt seems to have been
invented by Mussolini, but the stage furniture, the
salutes, the medals, the fezzes, ete., of the movement
came with the disbanded followers of D’Annunzio
after the Fiume fiasco. Recruits of all kinds, ex-
soldiers out of work, the reckless, the discontented,
ex-officers, rich men’s sons, peasants, even rich land-
owners and employers in fear of Socialists and Com-
munism, joined their ranks. Money was abundant;
Fascism became a “rural phenomenon”; the Junkers
were leaders in their councils, and the movement
became a political party with Mussolini determining

#«Ttaly Under Mussolini,”” by William Bolitho. Macmillan Co.
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its program. TForce came into constant use, even
against troublesome members, until with the march
to Rome and its occupation he became absolute,
henceforth the Duce.

As to its results, Socialism, which was all-power-
ful in Ttaly in 1920, in 1926 is banished and pro-
scribed. Labor, which in the industrial collapse
followed the war, was utterly defeated in its efforts
at control and turned to the Fascists, and in the
south, where the revolt of the peasants had been suc-
cessful, with the success of the new movement the
squires who had fled before an insurgent village
returned with dozens of youths armed with clubs,
eager for the fight, and readily regained their lands.
Violence was the kernel of the “new religion” which
Mussolini in 1925 claimed to have founded. It was
organized at the start for use against the mob and
its efficiency won the support of the men of prop-
erty which it has since had. The process of “puri-
fication” has been incessant and effective. The vic-
tims are numbered by thousands, waylaid and mal-
treated by brutal gangs, some uncontrolled but many
recognized as official. The list of these is long and
extends to all parts of Italy. The peace that reigns
is that of silence everywhere enforced, even to speech
and the Press. A nationalistic myth has been de-
veloped as to Italy’s place in recent history, from the
rewards of which she has been defrauded, and ex-
cited patriotism is taught for its recovery; and the
active policy of the Government is rewards for all.

Chapters follow on the Fascist Doctrine; the Mi-
litia, Army and King; the Foreign Policy, aimed
always for prestige; Finance, with no material re-
duction of the debt of 20,000,000,000 lira and the lira
still near the bottom line, though the debt to the
United States has been adjusted; the Slave State,
with the welfare of the bourgeoisie arrayed against
the workers oppressed with special taxation and
low wages, “toiling and frightened” ; the Enemies of
Fascism held in subjection under every form of in-
timidation and espionage; the Conquered South;
and the Fascist International, widely spread, but
though they number some 500,000 in Italy, have
gained slight footing and have little influence
abroad.

This is the testimony on the other side, that of an
observer wholly convinced in his opposition. TIts
value for those who have to judge from a distance
lies in its first hand character and its obvious truth-
fulness in its statement of fact. In the face of a
very definite purpose to suppress all news that may
be undesirable getting abroad and to deal rigorously
and promptly with any persons at home who are
unfriendly or critical, it will be recognized that Italy
is in the hands of a dictator whose authority is com-
plete. The country has the air of prosperity and of
peace, while the traditional democratic and liberal
political aims of its people are submerged in the
portrayal of the glories of Old Rome to be recreated
in the restoration of the movements, the institutions,
the pageants and the ideals of the past swiftly resur-
rected to support a dictated patriotism.

We recognize that the expansion of the Italy of
to-day is abundantly evident. It appears in the tone
of its diplomacy and its outreaching to other lands
both near and far, no less than in its actual military
and naval display. How long they will last or how
genuine they are is not easy to determine. Upon
that the historian of the future will have to pass.
Meanwhile in the sharp conflict of present opinion
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and testimony, and even with abundant good-will
and generous hope, accurate judgment of the Fasc-
ist movement and Mussolini’s rule with any confi-
dent attempt of predicting the future must be held
in abeyance.

Inter-State Commerce Commission irn Favor of
Competitive Bidding for Railroad
Equipment Securities.

[R. Gordon Wasson in the “Herald Tribune,” Tuesday, June 29 1926.]
Two highly interesting developments ensued yesterday
from the Inter-State Commerce Commission’s decision on
Saturday relating to the Western Maryland Railway equip-
ment trust issue. That decision was accepted by the Street
as virtually establishing compulsory competitive bidding on

future equipment trust note issues.

Of most immediate interest was the discovery that the
Commission had not, as Washington dispatches of Saturday
stated, authorized the sale of $2,500,000 equipment notes,
but only of obligations aggregating $2,278,000. As the com-
petitive bids were all for an issue of $2,600,000 and as the
successful bidders have already sold the entire amount of
the award, ‘“subject to approval,” an anomalous situation
has arisen.

The presumption is that the sale of the notes to the
bankers and their subsequent distribution will have to be
canceled, since the issue that has been sold was mot the
issue that was authorized. Needless to say, the bankers—
Kean, Taylor & Co. and Roosevelt & Son, of this city, and
Brinkmann & Co., of Baltimore—are not “short” the differ-
ence between the $2,500,000 sold and the $2,278,000 author-
ized, since the sale was subject to the approval of the Inter-
State Commerce Commission,

Bankers were at a loss yesterday to explain the discrep-
ancy in the two figures. Apparently new bids will have to
be submitted for the issue, this time with the full glare of
public attention concentrated on the transaction. The bank-
ers who entered bids for the notes the first time will have
had the publicity for their pains, their bids now being
known.

The second development from the Western Maryland de-
cision yesterday was the initiation of steps to organize
banking groups similar to those in the municipal field for
the competitive purchase of equipment issues. It was inti-
mated yesterday that at least two groups of banking houses
were crystallizing for this purpose, one of which will in-
clude Hallgarten & Co. and Freeman & Co., according to
rumor, while the other is said to include Evans, Stillman
& Co. These houses have long specialized in the equipment
trust business. That they are preparing to compete for
issues, if true, would indicate conclusively the definite in-
terpretation put by them on the Commission’s decision, in-
terpreting it very earnestly as a change of policy.

Banking opinion is far from unanimous in upholding the
wisdom of the Commission’s decision. It is Tegarded with
disfavor, not alone by big houses whose hold on the equip-
ment business some of the members of the Commission are
said to wish to break, but by the smaller houses as well,
There is no gencral indorsement of either of the two bases
upon which the Commission founded its attitude. First,
bankers do not believe that the equipment trust certificate
is a uniform security, in the sense that municipal bonds are
uniform, regardless of the railroad involved.

Secondly, they do not believe that competitive bidding
will broaden the market. There ig distinct apprehension
that irresponsible bidding in times of good markets wil]
result in loading up the public with equipment notes which
will perhaps not weather hard times, and that the rajl-
roads themselves will suffer from the repercussion on thejp
credit. It is pointed out that the chattel morfgage laws,
which affect differently in different States the equipment
trust certificates’ status, are g highly technical problem
that only specialists are qualifieq to grapple with. Fur-
thermore, the equipment behind certificates can be of many
kinds, offering to the investor varying degrees of liquidity,
It is feared that unqualified bidders may carry off issues in
good times which they cannot properly set up for sound
public investment.

Some close studerits of the railway security market pre-
dicted yesterday that the probable effect of the Commis-
sion’s decision would be to lessen appreciably the use of the
equipment trust certificates, thus injuring the role of this
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highly useful form of safe short-term security. The opinion
was expressed that those carriers which were in a position
to do so would turn to stock financing as a means of rais-
ing money for equipment, while others would resort to

| short-term mortgage bonds for the purpose. At the present

time, outside the Western Maryland issue, most of the needs
of the carriers for new equipment for the current year have
been provided for.

Indications of Business Activity J

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, July 2 1926.

Warmer weather has caused an increase in retail busi-
ness in different parts of the country. In the Northwest
it has at times been very warm. Here in the East also, the
weather has been more seasonable. Naturally, it has inured
to the benefit of the big department stores and others en-
gaged in the retail trade. Better crop reports, both from
the grain and cotton belts, have had more or less effect.
The farming population would spend more under such cir-
cumstances. The Southwest is very cheerful, and trade
there has improved, partly owing to the raising of one of
the largest wheat crops in its history. But wholesale and
jobbing trade are slow and unsatisfactory. The cotton
acreage as estimated to-day at nearly 48,900,000 acres, is
some 800,000 acres larger than the high record of last year.
The crop indication is 15,635,000 bales, that is to say, such
were the indications on June 25, the real date of the report
of to-day, against 16,086,000 last year. But it is the gen-
erally accepted opinion that the condition of the cotton
crop has sensibly improved since June 25. Bxports of cot-
ton have latterly been creeping up, but are still nearly
200,000 bales below those for the corresponding period
last season. Wheat at one time was in good demand
for export, but latterly the foreign call has fallen off, with
some improvement in crop prospects in Europe, notably in
Italy, and the crop movement at the Southwest large. The
flour business at the West has latterly improved, though it

“ Maw York. Iron business has been reported
active, wius r® some easing of
quotations, to all appearai... . Buffalo and eastern
Pennsylvania valley quotations are tne lowest for many
years past. The steel consumption is evidently large, and
June business was larger than that in May. A reflex of
these conditions is seen in an advance in United States Steel
common stock to a new “high" of 14414 to-day. Wool has
at times been in somewhat better demand, though on the
whole there is no marked departure from the dulness which
has characterized this branch of trade for some months
past. The strike of 40,000 cloak workers here does not
help matters. Cotton has declined, especially on the near
months. Those for next year’s delivery have shown more
resistance to pressure, in spite of the more favorable crop
reports of late. In June the prospects are apt to be favor-
able in the cotton belt. That is not forgotten. Later comes
the period of test, in July and August especially.

The cotton textile business has been quiet and the ten-
dency in North Carolina is to increase curtailment some-
what. In parts of New England, too, the July vacations
have been lengthened, owing to the slowness of trade. In
Lancashire, 2ngland, conditions have been bad owing to the
continuance of the British coal strike, which has become a
serious matter, not only in the cotton business, but in
British business generally. Tt is said, however, that the
prospects are rather better for an early settlement of this
grave trouble. Lumber business ig noticeably larger than
that of a year ago. Th condition of trade in the big indus-
tries varies from rather poor to good. There is less busi-
ness doing in automobile manufacturing industry and also
in the shoe trade, though it is somewhat better than re-
cently. Measures looking to the so-called relief of the
corn farmer have failed to pass the United States Senate.
But the administration has in view some measures of relief
in the way of co-operative marketing which are not open
to the same objections as those which applied to the Hau-
gen bill and similar measures that in the end would have a
distincetly pernicious effect. Rayon yarn has been reduced
sharply, according to the schedule recently announced. The
food index is lower than last week. Car loadings show a
noteworthy increase. There is an increase in sales of mail
order houses in June, in one case amounting to 13%. The
stock market has given a very good account of itself, with
transactions for June the largest on record for that month
and July opening under promising conditions. With United

States Steel at a new peak railroad stocks have also reached
a new high average quotation. A cheering circumstance
was that sterling exchange touched the highest rate seen
in a decade. Unfortunately, French francs have dropped
to a new low and French polities still seem more or less
disturbed. It would be well for the French people to accept
the debt pact with this country and then set to work in
grim earnest to make their way back to solid ground finan-
cially, and thus take their true position among the advanced
nations of the earth. Bonds have been in good demand and
stronger. Money was steady to-day at 4% %. '

At Fall Riiver, Mass., on June 28 the Durfee Mill No. 3
resumed operations in part after having been entirely closed
for a year. The plant is now operating at 75% of normal.
Boston wired that the Pacific mills contemplated only the
usual Fourth of July shutdown. At Pawtucket, R. 1., the
thread manufacturing plant of J. B. Coats, Inc., which re-
cently closed down for one week, closed down again for
another week. No reason was given for the curtailment,
although dulness of trade is believed to have been the cause.
Providence, R. 1., wired that several textile mills in the
Blackstone Valley will be closed, most of them for a period
of ten days. Business depression is given by the manage-
ments of the mills as the reason for the shutdown. About
7,000 employees will be temporarily thrown out of work.
It was announced that the Manville-Jenckes Co. closed the
Bernon mill in Georgiaville and the Globe mill in Woon-
socket for ten days beginning July 1. The Social and
Nourse mills of the same company, located at Woonsocket,
will close to-day and will reopen July 12, Four mills of the
Lonsdale Co., affecting 2,000 operatives, will be shut down
from July 2 to 12, due to lack of business. The mills of
this company to be closed are those in Berkeley and Ash-
ton, No. 4 mill in Lonsdale and the Ann and Hope mills.
They are controlled by the Goddard interests of this city.
Sheetings, sateens, shirtings, cambrics and muslins are
manufactured. The Nashua Manufacturing Co. will close
its Nashua and Jackson mills at Nashua, N. H., for the
entire month of July. That is, the usual vacation period
is being extended for two weeks., The company reports a
successful half year for the first six months of 1926 and
has more than earned the 8% dividend rate requirements,
with a substantial addition to net quick assets, while bor-
rowings are $3,000,000 lower than for the same period last
year, and inventories also are lower. Manchester, N. H,,
wired that a number of smaller textile mills there were
operating at a very satisfactory rate. The mills are run-
ning nights. At Penacook, N, H., the woolen mills of the
Harris Emery Co. are operating at a high capacity and are
using a night shift. They make a variety of woolen fab-
rics and flannels. The mills of the Standish Worsted Co.
and the mills of the New Hampshire Spinning Co., both
located at Penacook, are also well supplied with orders.
The Elliott Manufacturing Co., the largest manufacturer of
underwear in New Hampshire, is reported to be still operat-
ing at capacity.

The Cotton Manufacturers’ Association of Georgia indi-
cate that about two-thirds of the textile mills in Georgia
are curtailing, with the average probably 25%. In the
Charlotte, N. C., district production of cotton yarns will
be even smaller this week than usual, due to early closings
for the July 4 holiday. Cotton yarn production there in the
past week was regarded as the lowest of the year. Un-
usually small stocks of yarns are being carried in Gaston
County.

Some 40,000 cloak and suit workers employed in 2,000
Greater New York shops went on strike on July 1, tying
up an industry on the eve of the busy season. There was
no disorder; 80% of the strikers are men. At Hackensack,
Garfield and nearby towns in New Jersey, 2,000 garment
workers struck for a five-day week, a guarantee of $54 a
week and of 36 weeks’ work a year.

Sales of Sears, Roebuck & Co. last month totaled $18.274,-
895, against $16,095,102 in June 1925, an increase of more
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than 13%. TFor the first half of the year its sales showed
an increase of 7% over the figures for the corresponding
period of last year, amounting to $126,621,823 this year,
against $118,242 460 in 1925,

The general average of farm products prices remained
unchanged from May 15 to June 15, but hog prices were
highest seen since the fall of 1920. The corn-hog ratio was
higher than at any time since 1910. The Department of
Agriculture on the 29th ult. announced the farm products
index number as 139, which is 9 points below June last year
and 39 points above the 1909-1914 five-year average used
as a base.

On the 30th ult. the weather was warm, up to 84 degrees
here, when it was rather cool at the West, namely 58 to 68
at Chicago, 72 to 76 at Cleveland, 60 to 74 at Milwaukee,
72 to 82 at Minneapolis, but 92 to 96 at Kansas City. July 1
it was 81 here, 78 in Chicago, 88 in Cincinnati, and 76 at
Minneapolis. A heat wave on the Atlantic is melting late
season icebergs which have been sighted by numerous
liners in the past month. Officers of the Anchor Line
steamship “Caledonia” reported seeing four large ones off
Newfoundland on Saturday decomposing rapidly under a
burning sun. It was 81 degrees here this afternoon.

Federal Reserve Board’s Summary of Business Condi-
tions in United States—Decline in Production and
Factory Employment—Advance in Wholesale
Prices.

Production in basic industries and factory employment
declined further in May, while wholesale prices advanced
slightly for the first time in seven months, the Federal
Reserve Board reports in its summary of general business
conditions in the United States, issued June 27. The
Board says “the volume of trade at wholesale and at retail
increased partly as the result of more favorable weather

conditions,” and adds:
Production.

Activity in most lines of industry was smaller in May than in April.
The reduction was reflected in a decreased volume of output as well as in
a decline in the number of factory workers and in total wage payments.
The largest declines occurred in the textile, leather and shoe, and iron and
steel industries. Production of automobiles continued large in May. In
the Jumber, cement, brick and glass industries activity was maintained and
there were seasonal increases in the output of certain food products. The
volume of building contracts awarded declined further in May but continued
larger than in May of last year. Figures for the first three weeks of June
indicate further decreases and the volume of contracts awarded was smaller
in that period than in the corresponding weeks of 1925. Recent declines
in contracts as compared withlast year have been particularly large in middle
‘Western and Southeastern districts.

Reports by the Department of Agriculture indicate that the composite
condition of crops on June 1 was 8% below the average condition of that
date for the past ten years, and somewhat lower than the average condition
a year ago. On the basis of the June 1 condition the estimated yield of
winter wheat was 543,000,000 bushels as compared with an estimate of
549,000,000 bushels made a month earlier and a final yield of 398,000,000
bushels in 1925.

Trade.

‘With more favorable weather in May than in the preceding month the
volume of wholesale and retail trade increased and was larger than in May of
last year. Department store sales exceeded those of earlier months of this
year, and total sales for the first five months were larger than for the
corresponding period of any preceding year. Merchandise stocks carried
by wholesale firms were slightly smaller at the end of May than a month
earlier. Stocks of groceries, hardware and drugs were larger than a year
ago, but those of meats, dry goods, and shoes were smaller. Stocks at
department stores declined more than usual in May and were only slightly
larger at the end of the month than a year ago. Railroad freight shipments
increased and in May and in the first two weeks of June were above those
of the same weeks of previous years. Shipments of miscellaneous com-
modities were especially large.

Prices.

The general level of wholesale commodity prices, accading to the index
of the Bureau of Labor Statistics, rose slightly in May for the first time
since last August. Price advances were shown both for agricultural and
non-agricultural commodities. Among the principal advances were those
in the prices of gasoline, livestock and meat, while prices of grains and
cotton declined. In the first three weeks of June prices of grains, live-
stock, silk and non-ferrous metals advanced, while those of sugar, cotton,
cotton goods, and pig iron declined.

Bank Credit.

Growth in loans on securities and commercial loans carried total loans
and investments of reporting member banks in leading cities in the middle
of June to a new high point above the total reached at the close of last
year. The large reduction in the volume of loans on securities by New
York City banks since the beginning of the year has been more than offset
in the total of loans and investments of all reporting banks by increases in
commercial loans and in investments of banks both in New York City and
outside.

At the reserve banks changes in the volume of credit outstanding during
the month ending June 23 reflected chiefly the financial operations of the
the United States Treasury around the middle of June. The temporary
abundance of funds caused by the redemption of maturing United States
obligations on June 15 caused a sharp decline in borrowing of member banks,
particularly in New York City. As checks in payment of income taxes
were cleared and collected, however, borrowings at the Reserve Banks
rose to their previous level.

Money rates in general showed little change during the month. Rates
on call and time loans were slightly lower around the middle of June, but

in the third week were higher than in the latter part of May. Rates on
acceptances and on commercial paper remained practically unchanged.

Business Indexes of the Federal Reserve Board.

The Division of Research and Statistics of the Federal
Reserve Board issued on June 30 the following statement
giving current figures of its various business indexes. In
the “Federal Reserve Bulletin’’ for February figures for these
indexes for the preceding 18 months and annual averages
since 1919 were published.

INDEX OF PRODUCTION IN BASIC INDUSTRIES.
(Adjusted for seasonal variations. Monthly average 1919=100.)
—19026— 1025.
May. April. May.
el s e Lo o R 116 122 Bituminous.
Anthracite.

Sole leather. .
Newsprint..
Cement.._.
Cattle slaughtered.-..109 Petroleum .
Calvesslaughtered...108
Sheep slaughtered...109
Hogs slaughtered.... 91
Lumber. 11

INDEXES OF EMPLOYMENT AND PAY-ROLLS IN MANUFACTURING
INDUSTRIES,
(Not adjusted for seasonal varlations. Monthly average 1919=100.)
Employment -Pay-Rolls:
1926—— 19

April.
96.4

Clgarettes, mm-mov- 6
lManulac. tobacco... 96

111
113
121
103

91

88
115
104
114
117

02
116

1925,
May,
107.4

81.2
Stone, clay, glass. 158.3
Tobacco, &Ca-- 81.7

Chemicals, &C..-- 103.7

INDEXES OF WHOLESALE AND RETAIL TRADE.
—-1926— 1925. ——1926—~—
Wholesale Trade, May. Aprfl. May.| Retail Trade. May. April.
Total 82 *80 79| Dept. store sales:
Groceries. *79 79| Adjusted... 129
*76 75 Unadjusted 133
77 | Dept. store stock
54| Adjusted 139
101 143
106 | Mail order sales:
Adjusted 118
121

*Reylsed. Unadjusted

Wholesale Trade in New York Federal Reserve District
Lower in May This Year Than Last.

The Federal Reserve Agent in New York in the July 1
“Monthly Review of Credit and Business Conditions” by
the Federal Reserve Agent at New York has the following
to say regarding wholesale trade:

Wholesale trade in this district during May averaged 6% below last
year, a smaller decrease than was reported last month. Although saleg
of textiles and women's clothing continued below last year, the decreaseg
were not so large as those reported in April. The year to year gain in
stationery sales was the largest reported in that line so far this year, and
hardware sales showed an increase for the first time since December, ag
indicated in the diagrams at the bottom of the page.

On the other hand, machine tool sales were smaller than a year previous
for the first time in more than a year, and sales of men’s clothing, which
were unusually large during the first three months of this year, have since
fallen below last year s level, and in May were the smallest for that month
in the past seven years. Cotton jobbers sales were the smallest, with
one exception, for any month since the beginning of 1921, and sales of
commission merchants were the smallest in nearly three years.

Shoe stocks showed the largest decline from the previous year s oevel
since 1924, and decreases were also shown in all other lines except silk ang
hardware, in which the largest gains in over a year were reported.

Collections averaged slightly smaller, compared with last year, than in
April. Outstanding accounts at the end of the month continued close to
the level of a year ago.

% Change May 1926
From April 1926

Net  Stock End
Sales. of Month.
- +26 —7.3

Percentage Chang
May 1926 from May 1925
Net  Stock End Collec~ Accts
Sales. of Month. tions. Recetvable
+34  —44 4.1 5.4

0.1 6.2
—8.56 —0.4
—26.5 —27.6
—5.7  —119
~—6.4 13
+5.0 +1.3

—6.5
Fi3

+4.9
+384.7

Women's dresses +11.3
Women's coats & suits—72.
Cotton goods—Jobbers —2.2

+25.6

+21.8
—1.9

+13.5

ry. . !
Weighted average. . ! —6.3 —0.7

* Stock at first of month——quanu-t;'.ﬁot value.

Retail Trade in New York Federal Reserve District in
May Increased 6%, Over Same Month Last Year,

Increased sales in retail stores in the Federal Reserve
Distriet of New York in May this year as compared with the
same month a year ago are reported by the Federal Reserve
Bank of New York, which in its July 1 monthly review of
credit and business conditions which says:

Sales of department stores in this district during May were 6% larger
than last year, due partly to the fact that May business this year included
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sales which ordinarily are made earlier in theTseason, but which were
deferred this year on account of the cold spring. For the first time this
year, increases over the previous year were reported in all sections of the
district, and in Rochester, Newark, and Westchester the gains were the
largest in more than six months. Apparel stores and mail order houses
also reported their heaviest increases so far this year.

Stocks of merchandise in department stores at the end of the month
Wwere only 3% larger than last year, so that the rate of turnover showed
a slight increase, but in apparel stores the increasein stocks co ntinued
to be much larger than that in sales.

Reflecting the slow business of previous months, regular collections
during May were 5% below those of last year, but following the increased
sales in May, there was a substantial increase in the amount of outstanding
accounts at the end of the month. Both installment collections and
accounts receivable were smaller than last year, due to decreases in New
York and Buffalo.

Percentage Change May 1926 from May 1925.

Stock on
Hand End
of Month.

+2.8
+0.2

Accounts
Recelo
able.*

+13.4

Net
Sales.

Collec-
tions.*

—10.0

Tt
-

Bridgeport. .

ElSehWeremae cacccaemeaemm
Northern New York State.
Central New York State...
Southern New York State-......
Hudson River Valley District.._.
Capital Distriet
Westchester District-

All department stores-

Apparel stores

Mail order houses

* Exlucisve of Installment accounts.

Increases were shown in sales of all principal departments except woolen
800ds, which haye been running behind the previous year for many months,
and musical instruments and radio, in which special sales were reported
in May of last year.

Nobhwkybhworpmowiv

JUS e S B
QOIS CTO N O T 00 W W bt i et

Net Sales
P, C. Change
May 1926

Stock on Hand
P. C. Change
May 31 1926

Jrom
May 31 1925,
+4.0

4114
+0.8

Jrom
May 1925,

Toys and sporting goods.
Furniture. e aee--eeoe--

Linens and handkerchiefs.

Men's fur ings -

Shoes.

Books and stationery.--

Tollet articles and drugs--
HOSIEIYa e e mccmmmcmmmmmem=
Women's ready-to-wear accessorles..
Silks and velvets

Silverware and jewelry.

Women's and misses' ready-to-wear.
Men's and boys' wear.

Luggage and other leather goods
Home furnishings. ...

Cotton goods.. .

L
5

NNRo
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e
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I

|
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|
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Increase in Chain Store Sales in New York
Reserve District,

“May sales of chain stores in this district averaged 189,
larger than last year, Whl'le the number of stores in operation
was 149 larger,”’ according to the July 1 “Monthly Review

. of Credit and Business Conditions” by the Federal Reserve
Agent at New York, which adds:

The average increase in sales per store was practically the same as in
April.

Comparisons with last year of both total sales and sales per store for
variety, shoe, and candy chains were the most favorable reported for those
lines in more than six months, but the increase in total grocery sales was not
80 large as in the past few months. Tobacco sales showed about the same
Increase as in April, but sales per store reached the previous year's leve]
for the first time in almost two years.

Percentage Change May 1926 from May 1925,
Number of Total
Stores. Sales.
+34.9
+21.8
+18.6
+17.2 +1.6
+12.1 +5.7
+12.1 0
+10.2 —3.2

+17.7 3.3

Federal

Sales Per
Store.
+15.7
+2.0
+3.4

Type of Store—

Failures for the Half Year,

The insolveney record for the month of J une, which closes
both the second quarter and. the half year, is distinctly
encouraging. Not only are the 1,708 commercial failures
reported to R. G. Dun & Co. for June less than those for
any month since last November, but last months’ liabilities
$29,407,523, are the smallest of all months back to Sep-

tember 1923. Comparing with the high point of the current
year, reached in January, the June returns show a numerical
reduction of about 2524 %, and a decrease in the indebted-
ness of more than 32%. The falling off from the 1,745
defaults of June 1925 is only a little over 2%, but the
liabilities for last month are nearly 209 below those for
June last year. For the second quarter of- the present
year insolveneies numbering 5,395 are 1% under the 5,451

b://fraser.stlouisfed.org/

failures of the second quarter of 1925, while this year’s
indebtedness of $101,438,162 is about 8.59% less than the
$110,916,670 of the corresponding period of last year.

Monthly and quarterly reports of business failures, showing
number and liabilities, are contrasted below for the periods
mentioned:

Number. Liabilitles.

1926.
$29,407,523
33,543,318
38,487,321
$101,438,162
$30,622,547

34,176,348
43,661,444

$108,460,339
1925,
$36,528,160
35,922,421
29,543,870
$101,994,451
$30,687,319

37,158,861
34,505,191

$102,351,371
36,701,496
37,026,552
37,188,622
$110,916,670
$34,004,731
40,123,017
54,354,032
$128,481,780
Failures during the half year as to number were prae-
tically the same as in the first six months of 1925, but the
indebtedness involved for this year to date is very much less
than in any first half-year period since 1920. Going back
to 1915, there were only two years, 1922 and 1915, the latter
year following the beginning of the war in Europe, when com-
mercial defaults in the United States during the first half
of the year were larger in number than for the last six
months. The increase, however, in the last three years has
only been on a par with the gain in the number of business
concerns. The very marked improvement as to the amount
of liabilities shown for the last half year is most gratifying.
Below comparison is made of the number of commerecial
failures and the amount of indebtedness reported for the
first six months of a number of years:

Second quarter
March
February
January

First quarter.

December.
November.
October.

Fourth quarter
September

Second quarter
March
February -
January

First quarter

Number. Liabilitles.
$86,743,876
68,710,886
87,793,562
04,721,356
111,241,421
188,587,555

Liabiltties. I l Number,

$209,898,501
239,398,450
959

11,476
11,420

9495

310,671,604 12,740

Business Conditions in Federal Reserve District of
Boston—Decline in Production and Shipments.

A further sharp decline in the current rate of production
and shipments in New England during recent weeks is re-
ported in the Monthly Review of Industrial and Financial
Conditions made public by the Federal Reserve Bank of

Boston on July 1. The summary also states:

As a partially offsetting factor a number of industries report renewed
inquiries for merchandise and an improvement in the bookings of new orders.
It is too soon for this improvement to be reflected in production schedules
and, in fact, it is too soon to determine whether or not it is more than
temporary. The New England Business Activity Index for May was
practically equal to the lowest rate of activity recorded in 1925, and bus
slightly better than the low point of 1923.

Business activity in the country as a whole did not contract quite as
soon as it did in this Federal reserve district, but latest reports clearly
indicate ‘a recession proportionate to that experienced by New England
a few weeks earlier.

Notwithstanding the recent curtailment, the New England woolen in-
dustry is operating at a rate somewhat higher than that maintained a
year ago, but the industry in other parts of the country has not been doing
as well. The cotton industry in this district, on the other hand , Isrelatively
less active than it is in the cotton growing States. Production of boots
and shoes in districts outside of New England has been less than a year ago
during each month of 1926. In New England, however, output has been
close to that of 1925, and in May was actually larger. The building in-
dustry of New England continues exceptionally active, contracts awarded
between January and the third week of June being the largest on record
for that period. In some sections of the district residences are reported
to be selling rather slowly and average rentals in Massachusetts have
declined slightly, according to the Special Commission on the Necessaries
of Life.

Retail trade has been handicapped by unseasonable weather during the
spring season, particularly in April and the first part of June. Sales of
representative New England department stores in May were 4.8% larger
than a year ago, but during the first three weeks of June in Boston the
volume was slightly less than last year.

Seasonal Decline in Wholesale Transactions in Automo-
biles in Philadelphia Federal Reserve District.

Wholesale transactions in automobiles, reported by 14

distributors in the Philadelphia Federal Reserve District,

were somewhat smaller in May than in April, a decline which
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was chiefly seasonal in nature. The largest decrease oc-
eured in sales of the more expensive cars. These advices
are from the Department of Statistics and Research, of the
Federal Reserve Bank of Philadelphia, which in its report
also says:

At retail, total sales were in about the same volume in May as in April.

Increased business was reported for low-priced and high-priced cars,
while a material recession occurred in sales of medium-priced cars. The
number of used cars sold during May was smaller than in April although
the dollar volume of business increased slightly. Deferred payment sales
were nearly 99 greater, a much larger increase than in total volume of
business.

Stocks of new cars, in all price classes, were materially reduced during
the month and used cars stocks were also smaller.

AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT
14 DISTRIBUTORS.

May 1926 Change from
April 1926.

Value.

—10.7%
—0.8
—16.4

:Bales of new cars at wholesale
Cars selling under $1,000
Cars selling from $1,000 to $2,000
<Cars selling over $2,000,
Bales of new cars at retall.....
Cars selling under §1.000.
Cars selling from $1.000 to $2,000
Cars selling over $2,000m e cm-n..
Stocks of new cars.
Cars selling under $1,000...
Cars,selling from $1,000 to $2,000
Cars selling over $2,000. ...
Bales of used cars
Btocks of used CArSammmaceanx
Retall sales on deferred payment,.
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Business Conditions in Philadelphia Federal Reserve
District.

“The business situation in the Philadelphia Federal Re-
serve District during the past six weeks has been marked by
slight but widespread reductions in the output of many
industries, and by a continued large volume of distribution
and a noticeable steadying of wholesale prices,” the Fed-
eral Reserve Bank of Philadelphia announces in reviewing
conditions in the district on July 1. Its further report
follows:

The size of working forces at industrial plants and pay-roll disbursements
were smaller in May than in April, and preliminary reports indicate a con-
tinued recession in manufacturing activity during June, especially at metal
and textile plants. On the other hand, railroad freight shipments have
continued in large volume, and most lines of wholesale trade report good
gains over last year's volume. Retail business has also improved sub-
stantially and sales during May were 10% larger than a year ago. For
the first five months of this year, moreover, the volume has been nearly
3% larger than in 1925. It is significant that stocks of goods held by retail
and wholesale merchants have been reduced recently and, in most cases,
are much smaller than they were last year at this time. Although the
price situation is still uncertain in many industries, the general level of
wholesale quotations turned upward in May for the first time in nearly a
year, and numerous further increases have occurred during June.

The iron and steel industry has been somehwat less active during recent
weeks, although output and sales compare very favorably with 1925.
Production of pig iron and steel ingots in May exceeded last year's figures,
but unfilled orders of the United States Steel Corporation have fallen off
and at the end of May were nearly 10% smaller than on the same date of
last year.

Domestic sizes of anthracite have continued in fairly good demand while
the market for steam sizes has slackened. Little improvement is reported
in the bituminous markets and spot prices continue rather weak. Although
many mines are shut down, output continues above last year's levels.
Sales of refined petroleum products have increased of late and seasonal
price advances have been announced. The production situation in crude oil
continues to favor; the maintenance of stable prices for petroleum and
refined oils.

Although the textile industries of the district continue far from prosperous,
some improvement in the situation has occurred in recent weeks. Following
the marked and widespread curtailment in mill activity during March and
April, several of the industries, including knit goods, woolens and worsteds
and felt hats, reported increased operations in May. Demand in most lines,
however, is still quiet, although prices have shown a steadier tendency. The
markets for hides, leather and shoes also are quiet.

Construction activity in the district continues at a high rate, but the 1926
volume of actual and contemplated building is well under the peak levels of
Jast year. Building permits in the leading cities of the district have been
less than in 1925 each month since February, and the value of contract
awards for the first five months amounted to only $165,700,000 as compared
with $179,500,000 for the same period last year. Manufacturers and dealers
in building materials, including paints, bricks, and lumber, report only a
fair volume of business and a considerable amount of price resistance.

Crop conditions in the district were below normal on June 1, owing to
cold weather and lack of rain during May, but the recent heavy rains have
bettered this situation. Truck crops, particularly, are in good condition,
and fruit yields are expected to be much larger than usual.

City Conditions.

Business conditions throughout the district are extremely diverse, as
evidenced by the table showing changes in various indicators in May as
compared with the previous month and the same period last year. Business
{n the Wilmington area has experienced the greatest improvement since last
year although there was some reduction in activity from April to May. In
the Reading and Allentown areas also there have been marked gains in most
lines as compared with the previous year and this is true to a less extent in
the case of Philadelphia, Harrisburg and Altoona. Indicators for Johns-
town, Lancaster and Scranton show rather unfavorable conditions at the
present time, as compared with the same period of 1925. Most of the indi-
cators for all cities of the district show declines in May as compared with
“April but this is partly due to the fewer business days in May.

Retail Trade.
Preliminary reports from retailers in this district indicate that the volume

of sales has increased somewhat since May 20 in spite of the unfayorable
weatter that prevailed over the greater part of the past month. No price

advances are noted, whereas declines are numerous; in most cases, however,
retail prices have remained at about the same level as that of four weeks ago.
During May sales by all reporting firms were 5% larger than those of
April. Business at department stores, credit houses and shoe stores exceeded
that of the previous month but trading at apparel stores was considerably
smaller. Compared with that of a year ago, the sales of reporting stores
were greater by 10.1%, increases ranging from 5.5% in men's apparel to
13.9% in shoes. Only Johnstown and Reading show small decreases.
Large gains over the volume of a year ago are reported in May sales of
leather goods, furs, men's furnishings, misses’ ready-to-wear, women'’s and
children’s hosiery, infants’ wear, negligees and house dresses; material
decreases, on the other hand, are noted in the sale of woolen dress goods,
women's suits and skirts, sweaters and luggage. Stocks at the end of May
were lower than those on the same date a month previous and a year ago.

Business Forecast by Franklin Fourth Street National
Bank of Philadelphia—Business Still Mov-
ing at Good Rate.

“Business has arrived at mid-year, still moving at a good
rate, following six months of exceptional activities,”” accord-
ing to the business forecast given by the Franklin Fourth
Street National Bank of Philadelphia in its July letter,
“Trade Trends,” from which we also take the following:

Trade confidence, which ebbed with the severe liquidation of the stock
market some months ago, and which was further chilled by the backward
spring, has improved. Moreover, the stock market turned distinctly more
cheerful early in June and numerous lines of trade have been feeling the be-
lated stimulation of spring buying. The result is that business men are
exhibiting more faith in the underlying soundness of conditions.

One of the most important indications of the betterment of sentiment is
found in the increased demand for iron and steel. This has been accom-
panied by price advances for some steel products, Operations in the indus-
try are holding at approximately 80% of capacity, compared with 90 to
95% at the March peak and about 65% at this time one year ago. The
activity in steel reflects a continued high plane of general manufacturing,
despite some slackening which is normal for the season.

Other constructive factors are not lacking. Gains have appeared for re-
tail trade in many sections; wholesale prices are displaying a steadier tone;
the metal markets are firmer; hogs are at the highest price levels in six
years; exports have increased and imports have declined; and the Florida
boom has subsided with no attendant ill effects upon the country. The
automobile industry has continued active beyond all expectations. Build-
ing construction is still on high ground, although there has been some de-
cline as is normal at this time of the year.

Industry in general has slackened with the approach of summer. How-
ever, except for textiles and a few other lines, the relaxation is extremely
mild by the standards of other recent years. Moreover, from present avail-
able indications, activities in many great lines during the first half of 1926
established new high records for all time. For the first five months steel
production was 7% ahead of the corresponding months of 1925; building
construction awards were up 17%; automobile production gained 13%, and
freight traffic 2%.

The continued high level of trade reflects the ever-increasing standards of
living and the extraordinary purchasing power prevailing in this country,
Employment remains good and wages are high. Ample credit and absence
of commodity speculation on the part of business in recent months have
combined to avert any threat of enforced liquidation.

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

Gains in wholesale and retail trade in the Federal Reserve
District of Chicago are reported in the July 1 Monthly
Business Conditions Report of the Federal Reserve Bank of
Chicago, from which we quote as follows:

Wholesale Trade. )

Wholesale trade in the Seventh district expanded during May: individually
over half the dealers reporting to this bank sold a larger volume of goods
than in the preceding month by commodity groups drug firms alone regis-
tered a decrease from April, whereas in 1924 and 1925 gains had been
restricted mostly to grocery dealers. Drug firms likewise were the only
group failing to exceed May, 1925, sales in dry goods and hardware the
increases were the first to be noted this year and reduced the cumulative
declines since Jan. 1 to about 734 %.

April-May collection trends were similar to those for sales: drugs showed
the one decrease, while gains for the others ranged from around 39, for
groceries and shoes to about 10% for dry goods and hardware. Half the
firms reported smaller receipts than in May, 1925, with dry goods, shoe,
and hardware dealers averaging declines and grocery and drug increases,
By the end of May accounts on the books had advanced for nearly half
the firms, and more than half indicated larger outstandings than on May 31
1925, drug firms, however, declined in the first comparison, hardware in
the second, and dry goods and shoes in both.

Two-thirds of the firms made net reductions to their stocks during May,
drug inventories accumulating 1.4% but grocery and hardware stocks
dropping 1% below the April 30 level, and dry g0ods and shoes falling
off 4.0 and 9.7%, respectively.  For twenty-five grocery dealers aggregate
stocks were 5.5% above May 31 1925 the increase in drugs was the most
pronounced for the year while the differences between the two yearsg
noted since the first of January for shoes and hardware were reduced
but that for dry goods more marked. '

Department Store Trade.

Total sales during May of 84 reporting department stores in this district
were 9.0% larger than the April volume; the increase reflects individua]
gains for 66 firms, and contrasts with April-May declines in the two previous
years. In comparison with May, 1925, increases at 64 stores and declines
at 21 averaged an expansion for the group of 13.1%, and raised the cumy-
lative gain for the year to nearly 8%. Heaver collections also than in the
preceding month or a year ago were reported by the majority of firmg:
aggregate gains, however, were less pronounced than corresponding lncrease:;
in sales, so that by May 31 accounts on the books were about 4% above
April 30 and 14% higher than last year. For sixty-five firms May collec-
tions amounted to 41.3% of receivables at the beginning of the month, ag
compared with 43.7% at the same time in 1925. ) £

Eighty per cent. of the firms made the usual seasonal reduction in stocks
during May, the group of 61 averaging at the end of the month g drop of
4.0% from April 30. Orders for new goods advanced from 6.7 9o¢ 1925
purchases on April 30 to 7.4% at the end of May. In comparison with »
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year ago, inventory declines at somewhat over half the firms were offset
by increases at the others, so that the aggregate volume of goods held was
the same the stock turnover rate continues more rapid this year than last.

Retail Shoe Trade.

For the third consecutive month retail shoe trade in this district registered
a general increase of 48 stores reporting for May, all except 8 showed ex-
pansion over April, averaging for the group 5.9%. Nineteen firms furnish-
ing accounts outstanding data indicated an increase of 10.2% as compared
with a 10.6% gain in the volume of goods sold . the ratio of receivables to
sales averaged 76.7% at the end of the month. Collections were heavier
than during April. May 31 inventories for 37 stores aggregated 1.2%
below the April 30 level, only 8 firms making net additions to their stocks
during the month.

Slight Curtailment in Industrial Employment Con-
ditions in Chicago Federal Reserve District.

Discussing employment conditions in its district, the Fed-
eral Reserve Bank of Chicago, in its July 1 Monthly Business
Conditions Report, says:

Industrial employment experienced a further slight curtailment during
the month, reporting firms with an aggregate of 377,000 men noting a
decline of 0.7% in working forces and 0.1 in pay-rolls from April. These
percentage losses were the same as those reported for April, but conditions
varied somewhat during the two months, metals and the lumber industry
contributing the greater share of the losses for May, and food, textiles and
leather products for April. The vehicles group, as well as building materials
other than lumber, showed continued expansion. The most significant
change was the 1.3% reduction for metals and metal products, which marks
a definite reversal in trend for this group. For industrial employment as a
whole the month-to-month changes reported since a year ago represent a
gain of approximately 10% in both men and pay-rolls.

Employment not classified as industrial, such as building and road
construction work, made heavy inroads on the supply of labor. The reports
received by this bank show an increase in such employment of close to 30%.
At the free employment offices applications for positions show a decrease,
linois recording a change from 129% to 122, and Indiana from 117 to 114.
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE

DISTRICT.,
—No. of Wage Earners—
—Week Enided—
May 15 April 15 p.C.

Industrial Group— 1926. 1926. Chang
All groups (10) 380,493 —0.7
Metals and metal DN‘J,'::

Bicies) cona smmnee 12,561
Vehicles.. . 46.118
Textiles & textile prod's 27.437
Food &related products 44.872
Stone, clay & glass prod. 13.713
Lumber & Its products. 33,469
Chemical products 11,173
Leather products 16.8:
Rubber productSeeea--

Paper and printing

Total Earnings
Week Ended——
May 15 April 15

1926. 1926.
$9,064,802 $9,972,749

P.C.
Change
—0.1

154.516

3.792,270  3,915.553
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71.359
922,531
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Business Conditions in Kansas City Federal Reserve

District.

Summarizing business con(.htlons in its distriet, the Federal
Reserve Bank of Kansas City in its July 1 “Monthly Re-
view’’ says:

Industry and trade in the Tenth Federal Reserve District entered June
under relatively favorable conditions. The volume was fully up to that
reported at this time last year and in all years since 1920. Winter wheat,
with the harvest now at its height, promised a yield around 257 million
bushels, 14 million bushels less than forecast in May, but 107 million bushels,
or 71%, more than the harvested crop of 1925. The district is this year
producing 47.5% of the nation's winter wheat, with large yields of corn,
cotton and other crops in prospect, and with hogs reaching the highest price
since 1920 and cattle and sheep values firmer, the situation in the district
at this season is regarded as highly encouraging to these basic industries
and to all business.

Statistical reports for May disclosed a spotted condition of business, due
largely to seasonal influences and price irregularities. There was slackening
in certain lines, but this was offset by advances in other lines. Debits of
checks drawn by customers against their bank accounts, an indicator of
business activity, were at a higher daily rate for the 23 banking days in
four weeks ending June 2 than in the preceding four full weeks ending
May 5, and also at a higher daily rate than in the like period last year.

Wholesale trade improved slightly during May. Sales exceeded those in
April, and in May of last year, in all reporting lines except drugs and mil-
linery. The volume of business at department stores, in dollars, was
smaller than in April but larger than in May of last year. The implement
trade was the largest for May in recent years. Sales of harvest machinery
and threshers in sections where the wheat crop was injured were disap-
pointing, but good elsewhere. Sales of lumber and materials increaxed
during the month and were 4.4% larger than a year ago.

Moderate supplies of live stock at the markets enabled packers to in-
crease the slaughter of cattle, calves and hogs, though there was a decrease
in the slaughter of sheep and lambs. Arrivals of wheat at the markets,
while showing an increase over April, reflected the smallest carryover of
olf wheat for many years. The milling demand was unexpectedly heavy
and flour production increased.

Reports on mineral production showed a small decrease in the daily
average output of crude oil and a decrease in the number of wells completed,
but on June 1 more new Wwells were drilling than at any time since July of
last year. Soft coal mining slackened, but the month’s output was larger
than that for May of last year. There was also less activity at the lead and
zinc mines. Ore prices were at the low level of the year, but advanced
slightly at the end of the second week in June.

There was some decrease in the value of building permits in cities, al-
though the value of building contracts awarded in this district in May
Was larger than in any preceding month since last August. The reports
showed generally satisfactory employment conditions and a larger call for
haryest hands than at previous harvest seasons.

Business Conditions in Federal Reserve District of
San Francisco—High Level of Production
Maintained.

During May genera:I business and trade in the Twelfth
Federal Reserve District continued at levels approximating

those of March and April, and exhibited substantial growth
as compared with a year ago, according to the report of
business conditions in the Twelfth (San Franciseo) Federal
Reserve District, made public by Isaac B. Newton, Chair-
man of the Board and Federal Reserve Agent of Federal
Reserve Bank of San Francisco, under date of June 21.
Mr. Newton’s further advices state:

Agricultural activities were further advanced than is usual at this season
of the year, a result of favorable weather conditions during previous
months. Commercial demand for credit declined slightly.

A high level of production was maintained during the month. Seasonal
declines in some forms of manufacturing activity were offset by seasonal
increases in outdoor construction. The usual surplus of common labor
which accumulates in the district during the winter months is gradually
being absorbed by seasonal expansion in agricultural operations and private
and public works. The present volume of business in the lumber industry
is well above that of last year, but prices and profits are reported to be
unsatisfactory to lumber producers. Mineral production in the district
is also active but, as in the lumber trade, prices are relatively low and
profit margins narrow. Seasonal declines in flour milling were reported
by principal milling companies during May. Output during the month
approximated the five-year (1921-1925) average for May.

Building statistics for May confirm the evidence offered by April figures
of a slight diminution in building activity. Value of building permits
issued in 20 principal cities declined 17.8% during May 1926, as compared
with April 1926, a greater than seasonal decrease, and was 25.8% less
than in May 1925.

The amount of bank debits (an index of trade volume) in principal
cities of the district was smaller by 6.3% in May than in April 1926, bus
when account is taken of the usual seasonal variation between the tweo
months, the figures reflect a slight quickening of trade. As compared
with May 1925 an increase of 10% was recorded. This bank's index of
retail trade, based on sales of 32 large department stores, showed an in-
crease in May as compared with April. If seasenal variations be eliminated,
however, and relative activity rather than volume of trade be considered,
there was a decline in May as compared with April. Value of sales of
165 wholesale firms in 11 lines of business was 1.5% greater during May
1926 than during May 1925. Changes in trade at wholesale from April
to May were largely seasonal in character.

The United States Bureau of Labor Statistics’ Index of wholesale prices
stood at 151.7 (1913 prices=100) for May 1926, compared with 151.1
for April 1926 and 155.2 for May 1925, the latter figure being the low
for that year. The slight advance in the index during May, taken in
conjunction with more recent advances in available weekly indexes of
prices, affords some evidence that the price decline which began last
autumn has been checked, at least temporarily. The Department ef
Agriculture’s farm price index declined from 140 to 139 during May, while
the Bureau of Labor Statistics’ wholesale price index of non-agricultural
commodities advanced slightly. These diverse movements caused the
ratio between the two index numbers (an indication of the purchasing
power of farm products) to decline frim 87.8 to 86.8.

The credit situation remained easy during May. Total loans and
investments of 66 reporting member banks in nine principal cities declined
slightly after reaching a peak on May 26, the chief decrease being in the
item loans on securities. Some check was given the rapid downward
movement of demand deposits, which, during earlier months of the year,
had evidenced a fuller use of funds by cmomerce and industry. The
upward movement of time deposits continued. Volume of discounts at
the Reserve bank declined during the four weeks ending June 16, and as
security holdings changed little, total earning assets declined by approxi-
mately the same amount as did discounts. The discount rate continued
at 49%, the official rate established on Nov. 23 1925.

Farm Price Index Still at Low Level.

The general average of prices of farm products remained
unchanged at the low point for the year from May 15 to June
15, according to the Department of Agriculture farm price
index which is 139. The index figure is 9 points below that
in June a year ago, the five year pre-war period being used
as a base of 100. The Department’s statement in the matter,
dated June 29, goes on to say:

There was a substantial gain in the price level of meat animals from 148
in May to 154 in June, but this was offset by decreases in grain, dairy and
poultry products, and fruits and vegetables. The farm price of hogs went
from an average of $11 97 per 100 pounds on May 15 to $12 80 on June 15,
the latter price being nearly $2 above June a year ago, practically double
the June farm price of 1923 and 1924, and the highest hog price since the
fall of 1920.

The department points out that the June farm price of 100 pounds of
hogs is equal to the price of 18.7 bushels of corn, the highest corn-hog
ratio since monthly farm prices were started in 1910. The farm price of
veal calves increased from $8 92 to $9 65 per 100 pounds during the month,
as compared with a decrease from $8.35 to $8.18 for the same period a year
ago.

Farm prices of potatoes continued to decline during the month as ship-
ments of early potatoes increased. Average prices were $1 90 a bushel
June 15 compared with $2 45 on May 15. Prices declined on wheat, oats,
barley, sheep, wool and butter, but there was very little change in prices of
cotton, flaxseed, hay, beef cattle, milk cows, horses, and chickens.

The department’s indices of farm prices are as follows:

INDEX NUMBERS FARM PRICES.
Aug. 1909-July 1914=100.

June
1925.

May
1926.

131
240
148
131
130

82

Fruits and vegetables. ..
Meat animals

PDairy and poultry-- - -
Cotton and cottonseed
Unclassified

139
160

All groups.
Non-agricultural wholesale prices

Purch'ing power of agricultural products 87
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The general level of farm prices is now about 13% below the level of non-
agricultural wholesale prices. Non-agricultural prices remained unchanged
in May, but farm prices dropped 1 point, the relative purchasing power of
farm products being 87 in May, compared with 88 in April, and with 90
In May a year ago.

‘Gain in Meat Packing Production and Employment.

Production of meat and fat slaughtering establishments in
the United States showed a gain in May over the preceding
month, while the employment for the last payroll of the
period increased 3.1% in number, 2.6% in hours worked
and 2.0% in value over the corresponding figures for April,
says the Federal Reserve Bank of Chicago in its July 1
“Monthly Business Conditions Report,”” which goes on
to say:

Domestic demand was active for lard, dry salt pork, boiling hams and
smoked meat trading in beef and lamb absorbed current supplies, but
tended to drag during most of the month. The total value of sales billed
to domestic and foreign customers by 59 meat packing companies in the
United States exceeded that for April by 7.2% and was 5.1% greater than
a year ago. Meat inventories in the United States for June 1 were season-
ally under a month ago, while those for lard increased all holdings showed
a decided reduction in volume from the cerresponding period of 1925 and
also from the five-year average for June. Chicago quotatoins for pork,
lard, smoked meat, Jamb and veal advanced during May and early June
over the preceding month beef held steady. Toward the close of M.ay.
mutton prices trended downward from the higher level that had prevailed
since the latter part of April. Foreign demand slackened somewhat after
the middle of May, following an improvement during the previous four
weeks, so that the month’s tonnage of packing house edible products for-
warded for export totaled about the same as for April; export clearances of
hams and lard from American ports increased and those of bacon declined.
Prices abroad followed the domestic advance and were a little more ll.l line
with the Chicago market. British quotations for lard, however, continued
under the United States parity.

Continued Activity in Lumber Business.

The lumber industry of the nation continues active, ac-
cording to the National Lumber Manufacturers’ Association’s
telegraphic reports of the status of the industry for the week
ended June 26 from 394 of the larger softwood and 150 of
the chief hardwood mills of the country. Reports from the
878 comparably reporting softwood mills, distributed over
all the great lumbering regions of the United States, indicate

- that the lumber industry is in a stabilized condition at some-

. ‘what above the normal plane. Allowing for a smaller num-
ber of reporting mills, the volume of business is apparently
slightly above that reported for the week earlier; considera-
ble increase in shipments, and a nominal d crease in pro-
duction were noted. Making allowance for seven more mills
reporting this year in comparison with reports for the corre-
sponding week of 1925, big increases in all three factors are
noted. The hardwood operations show some decrease in
production, a slight increase in shipments, and an exception-
ally large increase in new business, when compared with re-
ports from 149 mills the previous week, continues the Asso-
iation’s report, from which we quote further as follows:

Gain in Unfiled Orders.

The unfilled orders of 238 Southern Pine and West Coast mills at the
end of last week amounted to 699,883,799 feet, as against 686,889,842 feet
for 236 mills the previous week. The 132 identical Southern Pine mills
in the group showed unfilled orders of 268,458,975 feet last week, as against
274,167,765 feet for the week before. For the 106 West Coast mills the un-
filled orders were 431,424,824 feet, as against 412,722,077 feet for 104 mills
a week earlier.

Altogether, the 378 comparably reporting softwood mills had shipments
99% and orders 99% of actual production. For the Southern Pine mills
these percentages were respectively 106 and 97; and for the West Coast
mills 103 and 109.

Of the reporting mills, the 347 with an established normal production for
the week of 233,488,123 feet gave actual production 1029, shipments 102%
and orders 104 % thereof.

Tbe following table compares the national softwood lumber movement,
asreflected by the reporting mills of eight regional associations, for the three
weeks indicated:

Corresponding
Past Week, Week 1925.
371

378 7
275,361,737 253,593,128
271,393,803 252,607,439 260,831,546
271,397,727 " 245,654,953 270,497,642

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

Production.
6,655,579,443 6,708,781,504 6,770,136,265
-6,342,078,717 6,392,206,911 6,198,277,249

The Southern Oypress Manufacturers Association of New Orleans,
(omitted from above tables because only recently reporting) for the week
ended June 23, reported from 16 mills a production of 6,014,376 feet, ship-
ments 3,900,000, and orders 3,580,000. In comparison with reports for
the previous week, when two fewer mills reported, this Association showed
big increases in production and shipments, and a nominal increase in new
business.

Preceding Week
1926 (Revised).
384

Mills. ... 383
279,579,769

Produetion.
Shipments
Orders (new busi

Shipments. Orders.

West Coast Movement.

The West Coastt Lumbermen’s Association wired from Seattle that new
business for the 106 mills reporting for the week ended June 26 was 9%
above production, and shipments were 3% above production. Of all new
business taken during the week 45% was for future water delivery, amount-
ing to 59,376,886 feet, of which 37,451,272 feet wasfor domestic cargo
delivery, and 17,925,614 feet export. New business by rail amounted to

63,811,977 feet, or 51 % of the week’s new business. Forty-three per cent.
of the week’s shipments moved by water, amounting to 50,463,183 feet,
of which 33,681,526 feet moved coastwise and intercoastal, and 16,781,657
feet export. Rail shipments totaled 61,570,944 feet, or 52% of the week’s
shipments, and local deliveries 5,399,823 feet. Unshipped domestic cargo
orders totaled 149,183,163 feet, foreign 132,992,013 feet, and rail trade
149,249,648 feet. ¥
Labor.

Douglas Fir logging and sawmill operations are at a lower point than they
were a month ago, according to the Four L, Employment Service. Although
a few night shifts have been added at sawmills, several extra crews have
been taken off at large lumber manufacturing plants, and six sawmills
that were operating in May have been closed down for indefinite periods.
In the Grays Harbor district all sawmills are operating. East of the Cas-
cades the pine woods operations continue below normal for this time of
year. Most of the log drives have been finished and there is a surplus of
woodsmen at the larger centers.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 132
mills reporting, shipments were 5.54% above production and orders 2.99%
below production and 8.08% below shipments. New business taken during
the weelk amounted to 64,921,860 feet, shipments 70,630,650 feet and pro«
duction 66,922,272 feet. Of the 126 mills reporting running time, 43 oper-
ated full time, 21 of the latter over time. One mill was shut down, and the
rest operated from 2 to 514 days.

The Western Pine Manufacturers Assoc ation of Portland, Oregon, with
one less mill reporting, shows a slight decrease in production, and sub-
stantial increases in shipments and new business.

The California White and Sugar Pine Manufacturers’ Association of
San Francisco, Calif., with five fewer mills reporting, shows a heavy decreasa
in production (63% of the total cut of the California pine region), a notable
decrease in shipments, and new business considerably less than that reported
for the previous week.

The California Redwood Association of San Francisco, Calif., reports
slight reductions in production and shipments, and a good gain in new busi-
ness.

The North Carolina Pine Association of Norfolls, Va., with seven fewer
mills reporting, shows a noticeable decrease in production and considerable
decrease in shipments and new business.

The Northern Pine Manufacturers’ Association of Minneapolis, Minn,,
reports a substantial decrease in production, a notable decrease in ship~
ments, and a marked reduction in new business.

The Northern Hemlock and Hardwood Manufacturers’ Association of
Oshkosh, Wise. (in its softwood production), reports a slight decrease in
production, a nominal increase in shipments, and a doubling of new business.

Hardwood Reports.

The hardwood mills of the Northern Hemlock and Hardwood Manufac-
turers’ Association reported from 19 mills production as 3,406,000 feet,
shipments 3,498,000, and orders 3,655,000.

The Hardwood Manufacturers' Institute of Memphis, Tenn., reported
from 131 units, production as 20,983,012 feet, shipments 19,188,574 and
orders 24,094,707. The normal production of these units is 22,293,000 feet,

For the past 25 weeks all hardwood mills reporting to the National Lum-
ber Manufacturers’ Association gave production 722,196,309 feet, ship=
ments 679,431,685, and orders 702,039,397.

West Coast Lumbermen’s Association.

One hundred and four mills reporting to West Coast
Lumbermen’s Association for the week ending June 19 manu-
factured 109,961,902 feet of lumber, sold 114,783,183 feet
and shipped 101,405,817. New business was about 49,
above production. Produection was nearly 8% above ship-
ments.

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS,
SHIPMENTS AND UNFILLED ORDERS.
June 19. June 12. June 5.
104 108 10
109,961,902 116,147,029 109,032,816
114,783,183 118,162,904 103,228,035
101,405,817 122,077,569 121,499,791

150,804,800 143,054,454 146,206,648

138,313,615 139.227.678 136,671,635

123,513,662 130,033,706 130,212,270

412,722,077 413,215,837
1926. 190

Week Ending—
Number of mills reporting
Production (feet)

New business (feet) -
Shipments (feet) ...
Unshipped balances:

Rail (feet)

Domestic cargo (feet) ...

Export (feet)

Total (feet)

Flrst 25 Weeks—
Production (feet)
New business (feet)
Shipments (feet) -~

May 29,

106
114,141,620
103,498,570
112,745,377

152,458,590
126,291,949
132,144,188

—_—
413,090,553 410,804,727

25. 1924, 1923.
2,547,526,165 2,519,985,504 2,435,583,690 2,484.355,803

-2,679,626,752 2,575,248,688 2,320,197,044

2,500,652.0
-2,650,745,417 2,611,486,159 2,525,404,436 ST

2,736,035,915

New Automobile Model.
In order to compete in the medium-priced four-cylinder
car field, the Chrysler Motor Co, is introducing a new four-
cylinder model to be known as the “Chrysler 50.”

Petroleum Prices Show Little Change.

Prices of crude oil and gasoline remained practically un-
changed during the week just brought to a close, Kerosene
prices continued to decline slowly in the wholesale markets
while the retail price was cut in only one section of the
country, that supplied by the Standard Oil Co. of Kentucky,
which on June 29 reduced the price 1 cent per gallon in
Kentucky, Georgia, Mississippi and Alabama, effective at
once, and in Florida, effective July 1. In the meantime
the wholesale price of 41-43 water white fell from 6@674
cents on June 30 to 5% @5% cents on July 2.

While on June 30 it was reported that the Standard 0il
Co. of Indiana would reduce tank wagon price on kerosene
1 cent a gallon throughout its territory on July 1, the press
dispatches of July 1 stated that an official of the Standry
Standard Oil Co. had denied that such a reduction had been
made.
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United States motor grade gasoline which was quoted at
1114 cents per gallon last week, declined gradually until
on July 2 the price was 10%c@11c. per gallon. No changes
at all were recorded in the retail gasoline markets.

Decrease in Newsprint Production in May.

The May production of paper in the United States as re-
ported by identical mills to the American Paper and Pulp
Association and co-operating organizations, showed a de-
crease of 3% as compared with April’s production (following
a 5%, decrease in April over March), according to the Associa-
tion’s Monthly Statistical Summary of Pulp and Paper
Industry, made public June 30. All grades showed a de-
crease in production as compared with April, with four ex-
ceptions. The summary is prepared by the American Paper
and Pulp Association as the central organization of the paper
industry, in co-operation with the Binders Board Manufac-
turers’ Association, Converting Paper Mills Association,
Cover Paper Association, Newsprint Service Bureau, Wrap-
ping Paper Manufacturers’ Service Bureau, Writing Paper
Manufacturers’ Association and Paperboard Industries As-
sociation. The figures for May for same mills as reported
in April are:

Stocks on Hand
End of Month
Net Tons.

Number of Production

Mils, Net T i i

Grade. Net Tons.

Newsprint
B

" Total, all grades, 555,606 241,031

Durifig the same period domestic wood pulp production
decreased 2%, this decrease being distributed over all grades.
with one exception. The May totals (mills identical with
those reporting in April) as reported by the American Paper
and Pulp Association, are as follows: 3

Stocks on Hand
No. of Production Used Shipments End of Mo.
Mtlls. Net Tons. Net Tons. Net Tons. Net Tons.
117,927 3,258 148,360
41,144 4,575 p
23,265 3,965
2,024 643
6,694 1,052
Sulphate pulp...- 14,006 1,553
Soda pulp 18,144 5,030
Other than wood p 63
e

—_—

224,257 20,076

Grade.
Groundwood pulp.
Sulphite news grade
Bulphite bleached

Total, all grades 186,744 167,021

Moderate Increase Shown in Crude Oil Production.

With an increase in the daily average of gross crude oil
production during the week ended June 26 estimated at
9,550 barrels, the total per day was brought up to 2,021,150
barrels, against last wgck’s total of 2,011,600 barrels, accord-
ing to estimates furnished by the American Petroleum In-
stitute. The daily average production east of California was
1,411,150 barrels, as compared with 1,402,100 barrels, an
increase of 9,050 barrels. '}‘he following are estimates of
daily average gross production by districts for the weeks

indicated:
DAILY AVERAGE PRODUCTION.
June 26 °26. June 19 *26. June 12 '26. June 27 '25.
462,650 458,900 458,400 47.90
108.150 B 107,7 107,200
30,8 33150 123,950
5 5 0

(In barrels.)
Oklahoma
ANSAS. - o .-

S
S
—
oSO
{=1=}
=t=1=]

Do 1
NoSTena 0%

4,25 4,450 2200

0 4,400 ;
610,000 609,500 603,700 654,500

2,021,150 2,011,600 2,014,150 2,173,850

The estimated daily average gross production of the Mid-Continent field,
including Oklahoma, Kansas, North, East Central, West Central and South..
Wwest Texas, North Louisiana am_l Arkansas, for the week ended June 26 was
1,099,750 barrels, as compared with 1,096,850 barrels for the preceding week,
an increase of 2,900 barrels. The Mid-Continent production, excluding
Smackover, Arkansas, heavy oil, was 975,850 barrels, as compared with
970,850 barrels, an increase of 5,000 barrels.

In Oklahoma, production of South Braman is reported at 10,250 barrels
against 10,600 barrels; Thomas, 2,550 barrels against 2,600 barrels; Ton-
kawa, 43,450 barrgls against 36,450 barrels; Garber, 35,950 barrels against
37,250 barrels; Burbank, 45,000 barrels against 45,550 barrels; Davenport,
9,750 barrels against 10,300 barrels; Bristow-Slick, 29,600 barrels against
29,650 barrels; Cromwell, 17,350 barrels against 17,500 barrels: Papoose,
11,050 barrels against 10,850 barrels, and Wewoka, 29,950 barrels against
29,600 barrels. y

In North Texas, the Panhandle District is reported at 46,000 barrels
against 49,000 barrels and Archer County 32,900 barrels against 32,700

els. In East Central Texas, Mexia, 12,450 barrels against 12,250 bar-
rels; Corsicana-Powell, 80,100 barrels, against 29,450 barrels; Wortham,
7,900 barrels, against 7,650 barrels; Reagan County, West Oentral Texas,
32,100 barrels, against 30,300 barrels, and in the Southwest Texas field,

Luling, 21,250 barrles against 21,600 barrels; Lytton Springs, 4,700 barrels
against 4,650 barrels. In North Louisiana, Haynesville is reported at 9,950
barrels against 10,000 barrels; Cotton Valley, 7,900 barrels against 8,500
barrels; Urania, 17,500 barrels against 15,650 barrels, and in Arkansas,
Smackover light, 16,400 barrels against 17,000 barrels; heavy, 123,900 bar-
rels against 126,000 barrels, and Lisbon 10,400 barrels against 10,350 bar-
rels. In the Gulf Coast field, Hull is reported at 16,800 barrels against
17,550 barrels; West Columbia, 9,350 barrels, against 8,650 barrels; Spindle-
top, 6,350 barrels against 4,300 barrels; Orange County, 9,950 barrels
against 8,300 barrels; South Liberty, 5,250 barrels against 5,200 barrels,
and Boling, 2,000 barrels against 2,300 barrels.

In Wyoming, Salt Creek is reported at 50,150 barrels against 50,000 bar-
rels, and Sunburst, Montana, 25,000 barrels, no change.

In California, Santa Fe Springs is reported at 49,000 barrels against 48,500
barrels; Long Beach, 106,000 barrels, against 107,000 barrels; Huntington
Beach, 43,000 barrels, against 43,500 barrels; Torrance, 20,000 barrels
against 29,5600 barrels; Dominguez, 20,500 barrels against 21,000 barrels;
Rosecrans, 17,000 barrels, no change; Inglewood, 48,500 barrels, against
49,000 barrels; Midway-Sunset, 94,500 harrels, no change, and Ventura
Avenue, 45,000 barrels against 42,000 barrels.

Steel Operations Set New Record for Half-Year—Pig
Iron Price Drops.

A new record in steel production was made in the half-year
just ended, declares the “Iron Age’ in its July 1 summary
of events in the market. With June estimated, the total is
close to 2414 million tons, or nearly 1,000,000 tons in excess
of the best previous record in a like period, which was made
in 1923. July opens with the prospect of mill operations
in the next 60 days at a rate substantially above the July-
August average of the past three years. That 1926 may
exceed the remarkable steel output of 1925 is now no longer
considered highly improbable, though commonly so regarded
at the beginning of the present year, observes the “Age’ in

presenting its review, from which we quote further as follows:

Exceptionally gradual is the present decline in the production of both
steel and pig iron. ‘The estimated ingot rate for June is close to 80%,
against 84% in May, 88% in April and 92.5% in March.

A number of steel companies found new bookings running higher through
June than in May. Nearly all, especially those producing bars, had heavier
specifications in June. Apparently the recent stiffening in prices of the
heavier products has tended to swell both specifications and new buying.

1t is not clear how far larger requirements of steel and how far the price
situation have figured in the recent improvement, since reports from con-
suming industries are somewhat conflicting.

The stronger tone of the market is seen in the prices quoted the Penn-
sylvania RR. on Monday on 30,000 tons of steel for third quarter. Bids of
2¢., mill, on bars and shapes were received from Kastern and Pittsburgh
mills and 2.10¢. from Chicago mills; on plates Pittsburgh and Eastern mills
quoted 1.90c., mill, and Chicago mills quoted 2.10c. There were slight
variations on sheets, ranging from 3.05¢. upward on black, 2.30c. upward
on blue annealed and 4.25c. upward on galvanized. The low bid on axles
was 2.50c. per 1b., Pittsburgh. With one or two exceptions all quotations
were on a mill basis.

The June buying movement in pig iron reached large proportions, but
some of the price cuts were serious, particularly in Ohio and in New Eng-
Jand. Chicago reports 250,000 tons sold in the past three weeks, and the
past week's total for northern Ohio was 200,000 tons. For the country
the month's total was probably 800,000 to 900,000 tons.

An Eastern steel interest that has been drawing on its western Pennsyl-
vania furnaces for its pig iron has a 10,000-ton basic inquiry before Eastern
furnaces.

Structural steel awards of the week totaled 32,000 tons, and new inquiries
22,000 tons. A power plant in New York takes 6,800 tons and New York
subway work 3,000 tons. A Chicago office building, now being bid on,
calls for 3,000 tons.

The Great Northern has bought 20,000 tons of rails and 3,000 tons of
track supplies. Though railroads are pressing for deliveries against con-
tracts for track material, a buying movement for 1927 rails is not likely
before fall.

Prospects for Lake shipbuilding have been brightened by new inquiries
for three freight boats, which will take 15,000 tons of plates. This brings
the total pending to ten—seven freighters and three car ferries.

A Pittsburgh district consumer has bought 6,000 tons of billets from a
Cleveland mill at $35, Pittsburgh, the seller absorbing freight to meet the
price of Pittsburgh mills. Some further buying of sheet bars at 336, Cleve-
land, is reported, this representing a concession from Youngstown basing.

In the farm machinery field tractor and thresher plants are just now the
freest buyers of steel. Producers of tillage tools are more cautious, awaiting
fuller information concerning crops.

A bridge near New Orleans will require 9,500 tons of reinforcing steel.

Reports of export sales of American tin plate repeatedly cabled from
Europe are not borne out by entries in exporters’ order books.

A marked concession to Germany is the Treasury Department decision
for a German-American commission to investigate Germany's bonuses on
export steel. Suspension of American countervailing duties may thus ex-
tend over many weeks.

Bookings of steel tank and other fabricated plate work in May were the
highest for any month in 2}4 years except for December 1924, and the
five months’ sales this year, 172,170 tons, compare with 120,485 tons for
the same period of 1925.

Other five months’ figures bear on the showing so far of 1926. Sales of
foundry equipment amounted to $2,230,209, or 23% more than in the first
five months of 1925. Steel furniture sales were over $11,783,000, or 17%
above those for five months last year.

Reaching a new low point for the year, the “Iron Age' pig iron composite
price stands at $19 71, in place of the $19 79 of the three preceding weeks,
as shown in the following composite price table:

Finished Steel, June 29 1926, 2.431c. per Pound.
Based on prices of steel bars, beams, tank (One week ago-.....___ 2.417c.
lates, plain wire, open-hearth rails,{One month ago b
lack pipe and black sheets, constituting |One year ago. ... 2.424c,
889 of the U. 8. output. 0O-year pre-war average, 1.689c.

Pig Iron, June 29 1926, 81971 per Gross Ton.
Based on average of basic and foundry(One week ago
irons, the basic being Valley quotation,{One month ag
cago, |One year ago._

the foundry an average of Chi
10-year pre-war averag

Philadelphia and Birmingham,
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—————Finished Steel Pig Iron
igh L.

High. ow. High. 0.
1926._.2.453¢c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $1971 June 29
1925___2.560c. Jan. 6 2.396c. Aug. 18 22 50 Jan. 13 18 96 July 7
1924___2.789c. Jan. 15 2.460c. Oct. 14 22 88 Feb. 26 19 21 Nov.23
1923_._2.824c. Apr. 24 2.446¢c. Jan. 2 30 86 Mar.20 2077 Nov. 20

Having achieved the greatest first half production and to
all indications having enjoyed the greatest consumption for
any similar period in history, the steel industry is facing the
second half with a confidence that has grown steadily stronger
during the past month, says the “Iron Trade Review’’ on
July 1. Steel ingot production for the half-year will be
around 24,450,000 tons, approximately 9% ahead of 1925,
which was the record full year up to that time. Shipments
the past six months of leading steel companies exceed 1925
by at least 5 to 10%. Steel prices are showing greater
firmness and stability than in weeks, according to the opinion
of the “Review,’”” which further summarizes conditions as
follows:

June business in steel is decidedly heavier than May, in some products
as much as 50%. However, it is not expected this expansion will be carried
along into July. In fact, there are signs that in greater measure than in
past some buying has been for stacking up purposes. This now is slackening.

Pig iron production for the first half did not reach a record but never-
theless was the best since 1923, and was over 835,000 tons, or 4% greater
than in the corresponding period of 1925. A total of 19,819,459 tons was
produced in the first half of 1926: 18.981,883 tons in 1925. June produc-
tion, last day estimated, was 3,201,204 tons, a decline of 4.9% from May.
Against June 1925, it showed an increase of 521,979 tons, or 19.5%. A
further loss of 8 active blast furnaces was reported at the end of June, re-
ducing the number to 201, or 59.4% of the country's total.

The greatest buying movement in pig iron since the war, which has run
through for the past four weeks, now is beginning to taper off, but still is
heavy. Total sales for the period now are estimated at approximately
1,000,200 tons for third quarter and last half delivery. Various sellers
have booked more tonnage in June than in any month in history. Prices,
however, show no improvement.

Famine conditions in pig iron in Great Britain have developed due to the
coal strike. Five blast furnaces out of a total of more than 200 now are
operating. Open-hearth steel works generally are closed.

The “Iron Trade Review's” composite price on 14 leading iron and steel
products this week is $37 74. This compares with $37 58 last week and
$37 60 the week previous.

Moderate Decline in June Pig Iron Production.

According to data gathered by wire by the “Iron Age’ on
June 29, the pig iron production for June registered a moder-
ate decline from that of May. With the last two days of
the month estimated in most cases by the producing com-
panies, the output was 3,234,769 gross tons, or 107,825 tons
per day for the 30 days in June. This is a decline of about
4% from the 112,304 tons per day made in the 31 days
in May. There were 9 furnaces blown out or banked and
2 blown in, making a net loss of 7 for the month. There are
therefore 221 furnaces operating at the end of the month
as contrasted with 228 on June 1, reports the “Age,” adding:

There were only 2 furnaces blown in during June: No. 4 Monongahela
furnace of the National Tube Co. in the Pittsburgh district and the Oris-
kany furnace of E. J. Lavino & Co. in Virginia. The 9 furnaces which were
blown out or banked were as follows: One furnace of the Bethlehem Steel
Corp. at its Lackawanna plant in the Buffalo district; one Coatesville fur-
nace of the same corporation in the Schuylkill Valley; one Clairton and one
Duquesne furnace of the Carnegie Steel Co. and one Monongahela furnace
of the National Tube Co. in the Pittsburgh district; one New Castle furnace
of the Carnegle Steel Co. in the Shenango Valley; one Sparrows Point fur-
nace of the Bethlehem Steel Corp. in Maryland: one Otis furnace of the
Otis Steel Co. in northern Ohio, and one Bessemer furnace of the Tennessee
Coal, Iron & RR. Co. in Alabama. It is also reported that one Cambria
furnace of the Bethlehem Steel Corp. in western Pennsylvania has just
been banked.

The complete returns giving the actual output for the
month of June will be published next week.

Decline in Output and Sales of Electric Power in
Philadelphia Federal Reserve District.

Central stations in the Philadelphia Federal Reserve
District reported a decline in generated output and sales
of electricity in May as compared with April, it is learned
from the Federal Reserve Bank of Philadelphia, which in
further reviewing the electric power situation states:

The largest losses occurred in sales for lighting. Consumption of elec-
tricity for industrial purposes was only 2.7% less, which indicates an
actual increase in the daily rate, since there were only 25 business days in
May as compared with 26 in April. Output and sales in May continued
well ahead of the same period last year. Total sales were 15.5% larger
and sales to industries 18.3% greater.

Electric Power—
Rated generator capacity
Generated output.
Hydro-electric.

Change from Change from
April 1926. May 1925,

Munieipal
Residential and

Power.
Munielpala ccmcae oo __
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Export Demand for Coal Continues Strong—Anthracite
Market Dull.

The export demand for West Virginia high-volatile coal
continues to color the bituminous market situation in the
Appalachian region, declares the “Coal Age’” on July 1.
The influence is felt not only in the particular producing
districts in which orders for shipment to European countries
have been placed, but also in neighboring coal fields. In
some of the latter a more optimistic outlook is now discerni-
ble, says this trade journal in reviewing the events of the

week. Further comments are as follows:

The effect of this rising tide of foreign buying would be still more marked
were it not for the fact that movement last week was hit by an embargo on
the Chesapeake & Obio Ry., placed to clear up the congestion created by
the sudden expansion in demand at the Virginia loading piers. Pier prices
on pools 5, 6 and 7, which had jumped to $4 50@4 60 the preceding week,
receded to $4 10@$4 25. Quotations on high volatiles at other North At-
lantic ports were unaffected.

In the Middle West, outside of the zone of influence of export orders,
price reactions last week took the form of advances on the more favored
domestic grades in Illinois and Indiana and a break in the quotations on
screenings in the Chicago market. The advances were anticipatory of a
heavier demand which has yet to develop. The slump in fine coal was at-
tributed to a stoppage of stocking orders by a few large consumers and a
shift in buying to co-operative mines in southern Indiana.

These reactions indicate the sensitiveness of the market to any real change
in conditions. In a final summation, however, the gains in one direction
are generally offset by losses in another. This is shown in the relatively
narrow fluctuation in weighted average prices for the country as a whole.
The *‘Coal Age" index of spot bituminous prices on June 28 stood at 157
and the corresponding price was $1 90. Since the beginning of the current
coal year there has been a difference of only five points and 6c. between
maximum and minimum.

The Lake trade is well maintained. During the week ended June 27
bituminous dumpings totaled 1,075,105 tons of cargo and 49,603 tons of
vessel fuel. This brings the total for the season to date to 9,374,255 tons,
as compared with 9,143,970 tons for the corresponding period a year ago.
Anthracite dumpings for the preceding week totaled 133,865 net tons.

Production of hard coal during the week ended June 19 dropped to 2,032,~
000 net tons. This was 51,000 tons, or 2.4%, less than in the preceding
week. Nevertheless the rate of output since the middle of May has been
well ahead of 1925. Cumulative production from April 1926 is approxi-
mately 2,576,500 tons greater than during the corresponding period last
year. The high rates which have made this gain possible, however, are be-
ing maintained with increasing difficulty, as the market is disinclined to
absorb much more tonnage at the prevailing prices. @i

A temporary revival of interest in contracting gave a touch of life to the
Connellsville coke trade last week. The volume of business signed up,
however, was disappointing. Furnace coke was closed at around $3. Some
foundry business was entered at $4 50@4 75, but many buyers preferred to
stick to the lower spot market.

Production of Coal and Coke Shows Decline.

A loss in the output of bituminous coal amounting to
about 1.2% and of anthracite, of about 2.4%, for the week
ended June 19, were the outstanding features of the United
States Bureau of Mines report which also showed that a
sharp drop of 7% occurred in the production of coke during
the same week. Further details concerning the state of the
industry are appended :

Production of soft coal during the week ended June 19, including lignite
and coal coked at the mines, is estimated at 9,504,000 net tons, Compared
with output in the preceding week, this is a decrease of 120,000 tons, or
1.2%.

Estimated United States Production of Bgu;nénaux Coal (Net Tons) a—Including Coalt
‘oked.

1926
Cal. Yr. to Date.
233,404,000
1,765,000
243,028,000
1,758,000
June 19.d._. 252,532,000 8,402,000
Dally average. 1,750,000 1,400.000
a Original estimat s corrected for usual error, which In past has averaged 29,
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 19 (approximately 144 working days) amounts to 252,528,000 net
tons. Figures for similar periods in other recent years are given below:

244,380,000 net tons 263,318,000 net tong

185,388,000 net tons -===220.355,000 net tong
182,719,000 net tons 220,994,000 net tons

ANTHRACITE.

Production of anthracite decreased slightly during the week ended June
19. Total output is estimating at 2,082,000 net tons—Iless })y 51,000 tons,
or 2.4%, than in the preceding week. The rate of ol'llpu't since the middle
of May has been well above that during the same period in 1925,

Estimated United States Production of Anthracite (Net Tons).
X 01‘92 =
Week. Cal. Yr.t0o Date,
1634000 37.831.000

1925———o
Week. Cal. Yr.to Date b

Week.
8,375,000
1,396,000
8,622,000
1,437,000

203,970,000
1,543,000

—1926—

Week. 5 Cal.Yr.t0 D((l)t&.)
1,678,00 28,980,
2,083,000 31,063,000 1,825,000 39,706,000
JUnanl0 s LTSI ON 2,032,000 33,095,000 1,745,000 41,451,000

a Minus one day’s production first week In January to equalize number of days in
the two years. .

Production during 1926 to June 19 amounts to 33,095,000 net tons, ap.
proximately 8,000,000 tons less than in 1925. Figures for corresponding
periods in recent years are given below:

22,289,000, net tons
46,624,000 net tons

BEEHIVE COKE.

Production of beehive coke declined sharply in the week ended June 19,
Total output, as indicated by reports from the principal coke carriers,
amounted to 184,000 net tons, a decrease of 79 from that in the Preceding
week.

Week Ended—

41,737,000 net to
41451,000 net som.
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d Production of Beeht
———Week Ended—————

June 19 "26b June 12'26¢ June 20 '25

“Pennsylvania & Ohio..151,00f .0 93,000
“West Virginia.e-n-. 13.000 9,000
Ala., Ky., Tenn. & 9, 6,000 14,000
Virginia 5,000 5,000 5.000
-Colorado & New Mexico 4.000 5,000 6,000
Washington & Utah_.. 3,000 4,000 3,000

196,000

United States total..184,000 130,000 6,353,000
31,000 33,000 22,000 44,000

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

Coke (Net Tons).
1926 to
Date.

5,169,000
370,000
395,000
194,000
137,000
88,000

1925 to
Date.a

111,000
105,000

5,000,000
35,000

Dally average

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

The Department of Commerce at Washington June 26
issued its analysis of the foreign trade of the United States
for the month of May and the eleven months ending with
May. This statement enables one to see how much of the
merchandise imports and exports for 1926 and 1925 con-
sisted of erude materials, and how much of manufactures,
-and in what state, and how much of foodstuffs and whether

crude or partly or wholly manufactured. The following is

the report in full:
ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED
STATES FOR THE MONTH OF MAY 1926.

‘ Eleven Months Ending May.
1926.
v

Month of May.
1925. 1926. |
Value. |P. C. Value. |P. ¢/ Vvalue.

Domestic Ezports— | | |
Crude materials 65,973| 18.2| 67,383 19.31,348,479
Crude foodstuffs and food |

animals.C o cors_ ood | 33,625 7.2/ 461,260
Manufactured foodstuffs. 9.8 534,402
|
1

Groups.
1925. |

P. C.|

Value. C.

|
30.21,237,692

|
10.3 228,448
12.0 496,273 11.5
13.3 580,298 13.4

286
5.3

- 58,818 16.2 50,707 14.6/ 501,953
-- 162,708 44.9170,781 49.11,526,385 34.21,781,959 41.2

348,079 100.0 4,462,479 100.0 4,324,670,100.0
8.542 | 78.754 | 90,846

4,541,233 “4,415.516

37.91,783,082

Finished manufactur

Total domestic exports 362,285 100.0
Foreign exports | 8 60, [

370,945/ 356,621
Imports— [

lasg
L,
Crude materials. 136,241} 41.6 128,100 39.91,322,174 43.2
Crude foodstuffs and food | |
animals | 34,168 10.5 35,908 11.2! 416,070, 11.7 486,582} 11.8
Manufactured foodstuffs.! 39,900 12.2 32,931 10.3 413,646/ 11.8 365,300, 8.8
Semi-manufactures. 56,320 17.2 61,059 19.0 642,007 18.4 730.225 17.7
Finished manufactures..| 60,890 18.5 63,022 19.6| 705,016/ 20.2 764,561 18.5

B 327,519 100.0 321,029 100.0 3,498,913 100.0 4,129,840 100.0

R ——

urrent Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on June 30, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows an increase
-of $39,000,000 in total holdings of bills and securities and
of $14,500,000 in Federal Reserve note ecirculation, and
decreases of $15,900,000 in cash reserves and $7,800,000 in
non-reserve cash. Holdings of discounted bills increased
$35,900,000, and of acceptances purchased in open market
and Government securities, $2,200,000 each. After noting
these facts, the Federal Reserve Board proceeds as follows

The Federal Reserve Bank of Chicago reports an increase of $21,500,000
in discount holdings, Boson an increase of $14,700,000, New York of
$10,200,000, and I’hiladcl?hla of $6,300,000. These increases were partly
offset by reductions of 30"300-000 reported by the San Francisco bank,
$2,700,000 by Atlanta, $2,600,000 by Kansas City, and $2,500,000 by
Richmond. An increase of $14,000,000 in open-market acceptance holdingg
of the Boston Reserve Bank was largely offset by decreases at the other
banks, the principal decline, $5.800,000, being shown by New York.
The System's holdings of United States bonds declined $26,700,000, while
‘holdings of Treasury notes increased $26,800,000 and of Treasury cer-
tificates $2,100,000. '

The principal changes in Federal Reserve note circulation during the
week comprise increases of $8,600,000 at the New York bank, $2,700,000
at Cleveland, and $2,600,000 at Chicago, and a decline of $5,700,000
at the Federal Reserve Bank of Atlanta,

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages—mnamely, pages 55 and 56. A
;summary of changes In 'the principal assets and liabilities of
the Reserve banks during the week and the year ending
June 30 1926 is as follows:

Increase (+4) or Decrease (—)
During
Week.
—815,900,000
700,000
+39.000.000
+35.900,000

+37,300.000
1,400,000

Year.

-+$52,800,000
49,400,000

Total reserves
.. Gold reserves
Toltiai\lll bll:s and gguglttle?- -
s discounted, total- - -~ - ___

Secured by U. 8. Govt. obligations_

Other bills discounted ... _______
Bills bought in open market
U. 8. Government securities, total____

Treasury notes.
Cortificates of indebtedness_ ~_ 777
_Federal Reserve notes in circulation___~
Total deposits. - - - -
Members' reserve

515
—3.,500
Government deposits 500,000

—1,100,000

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
Toturns 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 arrangemont the report for
the week ending June 23 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 23
shows reductions of $110,000,000 in loans and discounts,
$27,000,000 in investments, $229,000,000 in net demand
deposits and an increase of $79,000,000 in borrowings from
the Federal Reserve banks. Member banks in New York
City reported declines of $73,000,000 in loans and discounts,
$42,000,000 in investments and $84,000,000 in net demand
deposits, and increases of $12,000,000 in time deposits and
$14,000,000 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, were $47,000,000 above the pre-
vious week’s total, the prineipal changes including increases
of $46,000,000 in the New York distriet, $11,000,000 in the
Cleveland district, $9,000,000 in the Boston district and a
reduction of $11,000,000 in the Atlanta distriet. “All other”
loans and discounts declined $157,000,000, of which 8121,-
000,000 was in the New York district and $18,000,000 in the
Chicago distriect. Total loans to brokers and dealers, se-
cured by stocks and bonds, made by reporting banks in New
York City, were $15,000,000 above the June 16 total, loans
for out-of-town banks decreasing $39,000,000, while loans
for their own account and for others increased $48,000,000
and $6,000,000, respectively. Further comment regarding
the changes shown by these member banks is as follows:

Holdings of United States securities were $33,000,000 less than on June 16
at all reporting banks and $26,000,000 less at reporting members in the New
York district. Holdings of other bonds, stocks and securities increased
$6,000,000, a decline of $19,000,000 in the New York district being more
than offset by increases in the other districts, principally Cleveland.

Net demand deposits were $220,000,000 less than the previous week's
total, declines beinz shown for all districts except Cleveland. The prin-
cipal reductions in this item were $106,000,000 in the New York district
and $64,000,000 in the Chicago district.

Borrowings from the Federal Reserve banks increased $79,000,000, of
which $24,000,000 was in the Chicago district and $22,000,000 in the New
York district. Relatively small increases in this item were reported by
banks in all other districts except Minneapolis and Kansas City.

On a subsequent page—that is, on page 56—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 (+) or Decrease (—)
During
Year.
+-8741,000,000
—29,000,000
+386,000,000
+384,000,000
+150,000,000

—46,000,000

+-196,000,000

462,000,000

—3,000,000
+176,000,000

+419,000,000
+71,000,000

Week.
—$110,000,000
—7,000,000
454,000,000
—157,000,000
—27,000,000
—33,000,000
6,000,000
—22,000,000
4,000,000
—229,000,000
4,000,000
43,000,000

Loans and discounts, total
Secured by U. S. Govt. obligations
Secured by stocks and bonds

Investments, total
United States securities

Reserve balances with Fed. Reserve banks._
Qash in vault

Net demand deposits_

Time deposits

Government deposits

Total borrowings from Fed. Reserve banks +79,000,000 41,000,000
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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 (July 3) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

ARGENTINA

With continued low prices generally for exports, Argentina's business
situation is still considered more or less unsatisfactory. Imports are declin-
Ing and are expected in Argentra to remain at the low level for several
months during the liquidation of existing stocks. However, export volume
continues good, exchange fairly stable, collections reasonably good and the
Weather fayorable to crops. Corn alone according to local estimates shows
a possible increase of 50% over the crop of last year.

BRAZIL.

Business conditions are very depressed in Brazil as a result of exchange
Improvement and credit stringency. The increasing number of business
failures has created a feeling of uncertainty which has tended to aggravate
the general unfavorable situation. Domestic industry has been affected
by the widespread dullnessand many interior concerns are reducing activity.
Import markets are generally inactive. The coffee market is fairly steady.

CHILE.

Large importing houses report June to have been an unsatisfactory month
and depression continues in practically all lines of business. Delays in the
payment of Government salaries and heavy rains throughout the morith are
said to be factors in the bad situation. Following efforts of speculators to
manipulate exchange, there was a withdrawal of more than 25,000,000
pesos from circulation during the month. Nitrate production and stocks
of nitrate on hand show an increase and nitrate exports a decrease from the
figures of this time last year.

PERU.

Generally unfavorable economic conditions with resultant dull trade char-
acterizes the situation in Peru. Collections are still difficult and caution
is advised in granting credit to any but well known reputable importers.
Exchange rose from $3.63 for the Peruvian pound on June 1 to $3.74 on
June 9, thereafter reverting gradually to $3.63 at the close of the month.
Some expectation in Peru of improved exchange is based on persistent
rumors of a forthcoming Government loan.

BOLIVIA.

Though still below normal, business has shown some improvement. The
mining situation is some better and increased trade is expected in July with
the return to the cities of the Indians who have been employed in harvest-
Ing operations. Exchange weakened from 2.94 bolivianos to the dollar at
the beginning of the month to 2.955 at the close.

URUGUAY.

Business in Uruguay is sluggish, especially in automotive lines, due to
seasonal conditions. Money is more abundant, banks paying 5% for
three months time deposits and charging 714 % for collateral loans and 8%
for overdrafts in current accounts. The dollar exchange is easy due to the
possibility of emission of paper currency against the proceeds in gold of the
recent loan. Packing house operations are slowing down. The wool mar-
ket is moving normally with most of the shipments for German account.

~ VENEZUELA.

Arrival of seasonal rains has improved general conditions in Venezuela.
Effects of past drought are still evident, however. Heavy rains have im-
proved transportation conditions in interior. Balta and chicle exportations
are beginning with declining prices. Coffee crop is small but of good qual-
ity. Cacao market is quiet. Exchange is at par.

BRITISH GUIANA.

No improvement is apparent In general economic conditions. Retail
business is dull. Heavy rains are causing floods in parts of the country
and adversly affecting sugar and rice crops. River transportation has
been improved, thus aiding diamond, balata and timber industries.

NICARAGUA.

Commercial conditions are fundamentally good and money is fairly
plentiful as a result of the successful coffee crop. Cordoba circulation
reached high figure during June. Importations still arrive in large volume
and merchants are overstocked,

GUATEMALA.

Country is quiet and business is progressing normally. The trade in
hardware is good; the trade in foodstuffs fair. Collections are unsatis-
factory and unpaid drafts are accumulating in banks. Coffee growers
are encouraged by present high prices.

SALVADOR.

Dull business conditions existing in May continued during June. Imports
have declined while exports have increased considerably. Coffee market
remained firm in June with lower stocks resulting from exportations.
Grasshopper plague continues to damage crops.

COSTA RICA.

Both wholesale and retail trade were favorable in June as compared
with recent months. Bank collections are reported to have improved during
the month. Prices of domestic foodstuffs showed elight increases. Ruild-
ing activities continue. The coffee shipping season is practically ended.

PANAMA,

Imports for May were greater than for any month of the present year.
Retail business is reported good with improved sales of automobiles,
accessories and tires.

PORTO RICO.

Business continues quiet with improved collections reported due to the
rapid liquidation of the rapidly moving sugar crop. Retail trade in to-
bacco and pineapple districts continues above general level of the island.
Fruit growers report damages resulting from drought. Rainfall continues
subnormal .

CUBA.

The sugar harvest for the year has been practically completed. General
business conditions depressed in May and no improvement has been
apparent in June. Imports show decline during the first half' of present
year. Closing down of sugar mills aggravate unfavorable situation in
the interior. Tobacco conditions reported unfavorable. Prices steady
on sugar market. Federal budget still under consideration by House of

Representatives.

DOMINICAN REPUBLIC.

Banking conditions show improvement during June; collections were
about normal and deposit accounts increased. Retail sales were better in
northern provinces. General business conditions improved in¥southern
district. Cacao prices are high and exports are moving at fullvolume.
Coffee exports are reported satisfactory. Imports slightly less in May.

HAITI.
Ooffee prices are declining. Imports of textiles and foodstuffs are dull
but trade in many commodities is above average. New tariff bill expected
in Haiti to become effective in July.

CANADA.

Unusually cool weather during June has discouraged extensive purchases
of summer lines in wholesale and retail business. Construction activity
has created a fairly brisk demand for paints, glass, builders’ hardware, etc.
The larger chain store companies report considerably increased business
for May. The value of Canada’s imports in May, $86,052,253, was nearly
27 % larger than in April and over 13% larger than in May, 1925. The
value of May exports, $91,353,423, showed a gain of 50% over April, but
a reduction of 5% from May 1925.

BELGIUM.

Rapidly increasing prices continue to unsettle business conditions; the
retail index for June 15 was 579, as against 558 for May 15, and 505 for
June of last year. The Government Tax Commission has proposed the
elimination of the general income tax with a compensating increase in tha
special schedules covering real estate and revenue from securities, wages
and salaries,

FRANCE.

Fairly important shipments of American gas and steam coal have been
received at Marseilles and Algiers. Economy in government administra~
tion with a strictly centralized control over expenditures has been announced
as the outstanding feature of the new Government program. The state-
ment of the Bank of France for the week ended June 24 shows a renewed
increase in advances to the State, amounting to 200,000,000 francs, raising
tho total to 36,600,000,000 francs, as compared with a high mark of 36,900,~
000,000 on June 3. Note circulation also showed a reversion to higher
figures, with a total of 53,073,000,000 francs, but remained below the level
of June 3.

GERMANY.

German fipnancial conditions remain satisfactory with a continued rise
in the stock market and an apparent absorption of domestic issues offered.
Unemployment shows a slight rise. Foreign trade figures for May record
an export surplus of about 27,000,000 marks. Reorganization in German
industries, particularly in iron and steel, metals, textiles, and machinery,
is proceeding rapidly. International agreements are being negotiated for
an international steel trust and for an Eastern European international iron
and steel syndicate in Upper Silesia. The proposed regulation permitting
the Reichsbank to discount an additional 400,000,000 marks of treasury
notes marks a return of the treasury to pre-war methdds of public finance
and will enable the Government to place its surplus funds at the disposal
of industry and commerce, instead of using it as an operating capital.

FINLAND.

Finnish trade during the month of May was characterized by the same
dullness of the preceding month. This is partly due to financial stringency
resulting from seasonal factors and partly aggravated by the British coal
strike and the general slackness in exportation as a result of a late spring,
In June the tendency was towards improvement. The lumber trade was
particularly goverened by the strike. Sales continued to increase.

NORWAY.

The settlement of the labor conflict and the passage of a secret measure for
the stabilization of the crown have had a general favorable effect upon the
Norwegian situation, but no marked change occurred during June. Dullness
characterized the commercial and industrial fields and the financial situation
continued strained and uncertain. There were only 98 commercial failures
during May as against 128 in April. Prices continued to decline but the
movement was slow. Foreign trade resulted in an import surplus of 33,000~
000 crowns, both exports and imports dropping sharply.

DENMARK.

Industrial Inactivity, commercial stagnation, high unemployment, and
increasing severity in the agricultural crisis feature the present Danish
economic situation. Heavy production and exportation of agricultural
products are reported, but the shipments to foreign markets are not bringing
satisfactory financial returns. Present indications point toward a bumper
crop for this year. The stability of exchange and the firmness of the crown
was maintained throughout May and, although the discount rate wag
reduced from 534 % to 5% on June 24th, the money market is still tight.

AUSTRIA.

The industrial and commercial depression of recent months has continued
in June, but the undertone is somewhat better, with an improved seasonal
domestic and export trade in many lines, although textile, iron and steel,
and kindred lines are hard pressed by foreign competition. Government
financial conditions are good, and commercal bank funds are abundang,
The cereal crop of central Europe has been damaged by excessive cold
rains. Unfilled orders of cotton spinners and iron producers show a furthep
slight decline. Production of paper and chemical pulp continues large,

ITALY,

The normal course of business in Italy has been impeded somewhat of
late, business men say, by the severe restrictions placed on exchange trans-
actions and by uncertainty as to the future tendency of exchange rates,
There is no evidence, however, of any marked reduction of activity, while
the favorable position of government finances and the prospect of satig-
factory crops are strengthening local confidence.

RUMANIA.

The Council of Ministers has decided upon a reduction of the export
tax on cattle and on wheat flour, as an initial step for promoting the export
trade. The 30% freight surcharges on goods destined outside the country
were regarded as a serious impediment to this trade and have [been abol-
ished by the Railway Administration since May 15, 1926, on cereals,
vegetables, and live animals. Importers are leaving their goods in customs
storage until the law providing for a lowering of tariff schedules becomes
effective.

GREECE.

Greek foreign postage rates were increased by a decree effective June 1,
There also has been an increase in Greek legal interest rates. Returnsg
from the Greek tourist tax are to be used for road construction and repair,

CHINA. ’

Business is quiet in all lines in Shanghai as result of political situation
and half-year settlement period. Iron and steel market fair. Plece goods
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market dull with declining prices.  Raw cotton market weakening; prices
lower. Paper market quiet. Automobile sales still satisfactory. Raw
silk market inactive; cocoon prices higher. Quality of wheat crop reported
best in several years.

JAPAN.

Japan's foreign trade for the second ten days of June showed a smaller
preponderance of imports than for any similar period since the beginning
of the year, according to cabled advices from-Acting Commercial Attache
Butts, Tokyo. However, the exports of 47,500,000 yen (1 yen equals
approximately $0.4675 at current exchange) and imports of 52,100,000
yen were both substantially smaller than for the preceding period. The
decline in imports was particularly marked but this is a natural seasonal
development and does not indicate any pronounced slump in import busi-
ness.

PHILIPPINE ISLANDS.

General business of the Philippines was excellent during the past week,
because of a temporary lull in the heavy rains which have recently inter-
fered with transportation. The copra market continued steadily active,
with all factors in the trade buying. The price tendency, however, was
downward. Trade in United States grades of abaca was much brisker,
and substantial transactions were made at increased prices. United King-
dom grades, however, continued inactive with prices unchanged. Grade F
is now quoted at 32 pesos per picul; I, 30; Jus, 25.50; Juk, 18.50; and L,
14.50. Abaca production has improved but arrivals at Manila are low.

NETHERLANDS EAST INDIES.

Business of the Dutch East Indies remains unchanged from the general
tone of quiet. The latest estimate of the Jaya Sugar Association places
the current crop at 29,300,000 piculs, or about 1,846,860 metric tons, which
is a slight reduction from the last repart. A new 414 9% loan of 148,500,000
florins (859,697,000 at par exchange of £0.402), maturing in 34 years, has
been opened to public subscription at 97.

BRITISH MALAYA.

General business of British Malaya was dull in May. Rubber and tin
prices continued to decline. Some deflation was reported in merchandise
stocks and realty share values and bank rates were lower. Foreign trade of
May showed some improvement in exports, which totaled 98,600,000 Straits
dollars in value—$55,413,200 at the average rate of exchange for the month
of $0.5620. Imports of 74,508,000 Straits dollars (341,873,500), however,
were the lowest since May 1925.

AUSTRALIA,

Australian motorbody builders have settled their difficulties and work
has been resumed. A loan amounting to £6,000,000 has been placed on the
London market by the Commonwealth Government, to be sold at 9914 and
to yield 5%. The proceeds of this loan will be used in London in making
DPayment for materials purchased there. The New South Wales Govern-
ment has passed a workers’ compensation act which becomes effective
July 1 and provides for compulsory insurance of employees by employers
against illness, accident and death.

NEW ZEALAND.

New Zealand’s trade returns for May indicate a decline in both imports
and exports as compared with May 1925. TImports from all sources during
May aggregated £3,400,000, against £3,930,480 for May 1925, while ex-
ports declined £5,174,000 to £4,000,000 over the same period. Imports
from the United States declined slightly but exports to the United States
‘Were somewhat larger.

Gold and Silver Production in United States in 1925—
Gold Production Less than 1924—Silver
Production Higher.

In making public, under date of June 24, the figures of
gold and silver production in the United States in 1925, the
Director of the Mint states that the 1925 production of gold
(2,411,387 ounces to the value of $49,860,200) was less than
that of 1924 by $2,416,800; the silver production of 1925
(66,155,424 ounces valued at $45911,864) exceeded that of
1924 by about 748,000 ounces, The 1925 figures were made

public as follows :

PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1925.
(Arrlvals at United States Mints and Assay Offices and at private refineries.)

GOLD,
QOunces,

301,212
204,471

SILVER.

Value,

$6,226,600
4,226,800

13,268,200
7,380,600

Value.*

$531,671
5,115,722
1,968
2,248,838
3,077,814
33

5,318,425
2

Ounces.

766,096
7,371,358
2,835
3,240,400
4,434,890

47
7,663,437,
3,674

385,200
14,740,917

3
114,902
74

87 1,800 195 135
92,067| 1,9031200/ 48,502 33,660
Totals

—20 e, 2.411,9871$49,860,200/66,155,424' 545,911,864

* Value at 69.4c per ounce, the average New York pri
“4c. > ce of bar silver.
of vhe 1925 production of gold Was less than that of 1924 by $2,416,800; the year
rg(;-eam gold production was 1915, when $101,035,700 was produced. 'The silver
?ng uction of 1925 exceeded that of 1924 by about 748,000 ounces; 1915 was also
ywyem- of greatest silver output, 74,961,075 ounces having been produced that

5
181,169
5
11,465
10,

100
3,745,100(21,240,515
5

100
237,000/ 165,565
200 106

Mexico Forbids Importation and Circuvlation of Foreign
Money.

3 T}fe.i§suzmce of a decree by President Calles of Mexico

prohibiting the importation and cireulation. in Mexico of

foreign bank notes and-currency -except -gold, was. made.
known’ in advices recéived from Ambassador “Sheffield at’
Mexico City at the State. Department in Washington on
June 26. With reference to the‘edict a New York ‘‘Times?

dispatch from Washington June 26 said: g
The importation of United States bank notes is permitted, however,
up to $500 only and within 100 kilometers of the border. 3
The decree, signed June 16, became effective yesterday. Officials here
would not discuss its possible effect on American business in Mexico.
While the Mexican Government has offered no explanation of the decred,
the opinion.is expressed in well-informed quarters here that the ban is
intended toprevent the circulation of American: currency in Mexico
where it has a wide use. r

Mexico Remits Part of Funds to Meet Half-Year’s
Interest on External Debt—New Member of Inter-
national Committee Representing German
Holders of Mexican Bonds.

The International Committee of Bankers on Mexico
announced on July 1 receipt of the greater part of the funds
to meet the half-year’s interest on the Mexican Govern=
ment’s external debt, and stated that notice of the payment
of cash warrants would be issued as soon as the entire amount
of funds was received. The following is the statement
issued at the offices of Thomas W. Lamont, of J. P. Morgan
& Co.:

The Government of the United States of Mexico has, in accordance with
the terms of the amended agreement of October 1925, between the Govern-
ment and the committee representing the bondholders, remitted to the
committee the greater part of the half-year's funds payable tor t with respect
to the direct debt. Immediately following receipt of the balance of such
funds (which the committee has been advised are on deposit with the
Banco de Mexico), formal notice will be issued calling for the presentation
of cash warrants for payment. 2

- As to the service of the debt of the National Railways of Mexico, the
Railways Company has made considerable remittances but not yet suffi-
cient to meet the service for a full half year. At such time as the Railways
remittances shall have been sufficient to meet the service in question,
prompt announcement as to the presentation of warrants will be made by
the Iaternational Committee.

Dr. Paul von Schwabach, a member of the firm of S. Bleichroder of
Berlin, has been elected a member of the Interrdational Committee in order
more adequately to represeat the German holders of the Mexican Govern-
ment and National Railways of Mexico bonds.

Mexico City Associated Press advices June 29 had the
following to say regarding the payment on the external debt:

It is announced that on June 30 the Mexican Government will pay
11,000,000 pesos on the foreign debt for the first six months of the present

year.
The payment is in accordance with the financial agreement entered into

some time ago by Thomas W. Lamont, representing the international
bankers, and Secretary of the Treasury Pani.
The proposed resumption of interest payments by Mexico

was referred to in these columns last week, page 3545.

Termination of Financial Control of Austria by League
of Nations—Jeremiah.- Smith Jr. Retires as Hun-
garian Commissioner—Presents $100,000 Salary
for Charity.

With the conclusion of his task as Financial Commissioner
for Hungary under the League of Nations, Jeremiah Smith Jr.
this week turned over to Premier Bethlen his two years’
salary of $100,000 for charitable use in Hungary. It is
learned from a cablegram (copyright) to the New York
“Times’ from Budapest, July 1, that the Government has
decided to establish a ‘“‘Jeremiah Smith Scholarship Fund’
with the $100,000 of salary he returned to it for use of the
poor of Hungary, and the proceeds will be devoted to sending
two scholarship students to America annually. The same

paper in a copyright cablegram from Vienna, July 1, stated:

Hungarian control technically has not yet ceased, full termination
having formally to be voted upon next September by the League. Austrian
control definitely ended last night after a six months’ provisional period.

The League, however, reserves the right of re-establishing the office of
Commissioner-General to these countries if it should prove necessary,
but few are pessimistic enough to think this will need to be done.

The revenues of these two countries allotted to pay the interest on the
international loans remain pledged as before.

From the same cablegram we take the following:

Austria and Hungary are rejoicing to-day as their finances are freed
from the direct control of Resident Commissioner Generals of the League
of Nations.

Jeremiah Smith and Harry Seipman, adviser to the National Bank.
left Budapest this morning for Paris, the former with the intention of
returning to Boston and taking a long vacation on his country place near
the Canadian frontier. F

Herr Zimmermann, the Austrian Commissioner, returns home to Amster-
dam on Monday, expecting later to go to America to lecture.

While the Austrian and Hungarian problems confronting the two League
Commissioners were similar in many respects, especially regarding budgetary.
deficits, depreciated currency and the large numbers of Government officials,
the Hungarian reconstruction was worked out quicker and smoother than
the Austrian.

This is held to be due to a variety of reasons.

In Austria the pioneer attempt at League reconstruction was made, o'
that Hungary was able to profit from her neighbor’s experience. Austria
is more complex being an industrial country, while Hungary is mainly
agricultural. -

Count Stephen Bethlen's Government moreover has enjoyed a stronger
position in Parliament than the Austrian, where the Socialists, who are 1
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both countries opposed to League control, form a formidable minority.
This enabled Hungary to pass and enforce with less difficulty the laws the
League required and to keep the press critics more in hand.

Briefly, Herr Zimmermann had to deal with a country where democratic
fnstitutions have the freest play in Central Europe, while Jeremiah Smith
had to work with a regime much more dictatorial in character. Personal
factors, such,as the differences in personality and temperament of the two
Commissioners are believed also to have affected the working out of the
two schemes.

‘While both countries are showering tributes on their respective Com-
missioners it is well known that Mr. Smith enjoys much the greatest personal
popularity.

At a farewell dinner given to Mr. Smith on June 26,
Premier Bethlen offered a whole verbal bouquet of roses
to Mr. Smith in a speech of thanks for his work. The fore-
going is from a Budapest message, June 26, to the “Times”

(copyright) which went on to say:

Mr. Smith returned bouquets to the Hungarian nation in his reply,
and the whole occasien was one of the most cheerful events in Hungary
since the war.

All resident diplomats, active and retired statesmen, leaders in financial,
commercial, and social life, as well as a large number of foreign newspaper
men, attended. The American Minister, Mr. Brentano, read a message
from the State Department, instructing him to express the satisfaction
of America at the termination of Mr. Smith's work, and the gratification
of Americans who have followed the work that an American citizens had
been able to render to the Hungarian Government and people.

Premier Bethlen, stating that the banquet was given in the name of
Hungary to honor Mr. Smith, who was returning to America after two
years of the mest arduous work, said he was sincerely sorry to lose Mr.
Smith because he had shown himself a friend of Hungary and was deserving
of a gratitude which Hungary was certain to feel forever, for the zeal,
activity, good-will and understanding shown by Mr. Smith in the face
of the well-nigh desperate situation of Hungary when he arrived.

He said gratitude to Mr. Smith was also gratitude to all America. Hun-
gary was now satisfied and happy that the recos(truction period had ended
and the League of Nations centrol withdrawn. Although Hungary was
poor in economic reseurces, and Hungarians were few in number, the willing
sacrifices which they had shown in order te hasten the reconstruction
proved Hungary's will to live as a free and equal member of the great
eommunity of natiens

Count Bethlen also thanked Mr. Smith’s collaborators who have as-
sisted in recenstruction.

Mr. Smith returned thanks and said he was glad to say time had justified
his prediction of twoe years ago that reconstruction was possible. He
warned Hungary that financial reconstruction was only a first step on
¢he road to happiness and prosperity, and it must be followed by thorough
sconomic reconstruction.

Typical of the esteem and affeetion which the population
feel for Mr. Smith (said an “Evening Post’’ wireless message
(copyright) from Budapest, June 23) was a demonstration
in the National Assembly, at which the President made a

speech praising his activities. This message added:

“Mr. Smith, son of a great and glorious nation, fllled a position of re-
sponsibility in a poor and mutilated country,” the President said. ‘“He
not only proved himself animpartial expert but won our admiration for his
moble, Puritan qualities, and showed himself in all his relationships a true
friend and one who understood and esteemed our nation."

Other deputies spoke in a similar strain. Copies of the speeches will be
bound and presented to Mr. Smith when he leaves.

With regard to Mr. Smith’s action in turning over his
galary to charity we quote the following from Associated

Press advices to the “Times’ from Budapest, June 29:

Jeremiah Smith, Boston economist, who recently completed his work of
reorganizing Hungary's finances, to-day presented his salary of $100,000
for his two years’ work to the Hungarian people. The Boston financial
expert told Premier Bethlehen that the friendship and appreciation of the
Hungarian people were all that he wished for his service.

‘When Mr. Smith called on Premier Bethlehen to takefinalleave, Count
Bethlehen handed him a check for $100,000, representing two years' salary
as League supervisor of Hungary's finances.

**Give it to charity,' sald the Ameriean, as he handed the check back to
¢he astonished Prime Minister. ‘‘Your poor ne-d it more than I do.”

“But it is your compensation for your two years' service to us,' argued
Count Bethlehen.

“The only compensation I desire for my work is the appreciation and
griendship of the Hungarian people,” answered Mr. Smith, who, although
by no means wealthy himself, felt that he could not conscientiously accept
even his salary from a people in such straitened circumstances as the
Hungarians.

“‘But the vouchers already have been issued by the State and their entry
cannot be altered in the Treasury books," persisted Count Bethlehen.

““Then re-enter it In your hooks as a gift from the American people to the
people of Hungary,— Mr. Smith rejoined, declining definitely to accept
¢he money.

Not only has Mr. Smith refused any salary from the Hungarian Govern-
ment, but he has declined to accept any part of his living expenses at
Budapest during his two years' stay there.

When Count Bethlehen suggested that the Hungarlan Government
would like to honor him with a high decoration, the Boston lawyer answered:

“If you do, then I shall never forgive you. Your friendship and grati-
tude are more precious to me than any decoration."

Herr Zimmermann is quoted to the following effect in
advices from Vienna, July 1, to the New York “Evening
Post’":

“Three and a half years ago I came to a country which was on the edge
of an abyss. To-day, as my term of office as financial controller of Austria
expires, I can truthfully say Austria hasa stable currency, a balanced budget
and that I beliove in her future.”

League's Loan Is Safe.

T came to a country in financial chaos. ‘The $ask which I undertook—
¢he financial rehabilitation of the country under the aegis of the League of
Nations—was an entirely new one, without precedent in history. My
dutles were only roughly outlined in the Geneva protocol and my prac-
tices had to be devised and determined through daily experiences and in
constant intercourse with officials and the Government. It was not an easy

task.

“Reconstruction was influenced on one side by the internal policy and on
the other side by foreign politics. Neither Austria nor the League could
justly expect 100% satisfaction.

“Yet I can enumerate positive results. First, the currency has remained
stable for four years, and this despite serious fluctuations in other countries;
second, budget equilibrium has been established and even a surplus is avail-
able; third, the entire fiscal policy is again based on solid foundations;
fourth, the League’s loan to Austria is considered everywhere as one of the
safest investments in Europe, especially because it is covered in pledged
revenues and securities more than four times its value.

To Lecture at Columbia.

“Personally, T leave Austria full of gratitude for the able co-operation I
have received, not only in Austria itself, but abroad and especially in the
United States, where I found sound business ideas combined with a well-
wishing spirit and imagination. I believe I am justified in looking back with
satisfaction on the League's work.”

Questioned regarding the outlook for the future, Herr Zimmermann said:

“I believe reform in the State budget must and will be continued, espe-
cially with a view to reducing taxation on commerce and industry. In the
long run a balanced budget can only be maintained in a country with sound,
healthy economic conditions.™

Herr Zimmermann will sail for America on July 20 to lecture at Columbia
University and before the Institute of Politics at Williamstown. This will
be his first visit to the United States.

A previous item on the termination of financial control
of Austria was published in our issue of June 12, page 3285,

Hungarian Consolidated Municipal Bonds Ready.

Speyer & Co. announce that the definitive bonds of the
Hungarian Consolidated Municipal twenty-year 7% % se-
cured sinking fund gold loan are now ready for delivery at
their office, 24 and 26 Pine Street, New York, in exchange
for and upon surrender of their interim receipts. These
bonds were offered a year ago, and were referred to in our
issue of July 18 1925, page 273.

Hungary—Arrests in Budapest Follow Loss of $7,000,000
in Wheat.

Charged with responsibility for the loss in speculative
adventures in the Chicago wheat market of more than
$7,000,000 belonging to the stockholders of the Vietoria
Milling Co. and the Concordia Milling Co., Emil Bacher
and Oscar Fabry, President and Manager, respectively, of
those corporations, were arrested on June 27, stated an
Associated Press dispatch from Budapest, Hungary, in the

New York “Times,”” which went on to say:

Bacher, it is alleged, bought and sold huge quantities of wheat last
winter on the Chicago market without authorization of the stockholders,
which brought about the bankruptcy of the company. To save Hungary's
commercial credit abroad, the Government went to the rescue of the insol-
vent concern, advancing $3,500,000, but this measure succeeded merely in
staving off ultimate total collapse.

After the failure, Bacher, who is 72 years old, said he could have saved
the concerns by obtaining credits from British and other bankers, but the
sudden development of the thirty million franc forgery case so impaired
Hungary's credit abroad that this was impossible.

The failure of the Victoria Milling Co. was the most sensational crash in
Hungary's history. Barely had its echoes died when the Concordia Co.
also went to the wall.

Like Bacher, the Concordia's manager, Fabry, is charged with the misuse
of large sums for speculation on the Chicago Exchange.

«There are tens of thousands of small stockholders in both companies, and
they are demanding that Bacher and Fabry be punished to the full extent
of thelaw. There is particular bitterness against Bacher, Who, it Is asserted,
lived on the most lavish scale even after the collapse of the company.

Proposed Issuance of German Treasury Bills.

The following is from the “Wall Street Journal’’ of June 23:

The German bank law is being modified with approval of the Reparations
Commission to permit issue of Treasury bills. The Reichsbank proposed
to bring out 100,000,000 marks of short-term Treasury bills to meet the
Government's current expenses. Bills are to carry the signature of one of
the “D’" banks.

A Central News cablegram to the New York News Bureau

from Berlin, June 24, states:

In the Reichstag the bill as read for the first time, changing the banking
law so as to authorize the Government to issue Treasury bills. Finance
Minister Reinhald explained that what was sought was the power to use
this right when necessary for covering of loans or extraordinary expenditures,
It was stated that the Government would soon ask for 5,000,000 marks.
The Finance Minister declared that Government receipts had exceeded
expectations and that there was nothing in sight to indicate any immediate
need to issue Treasury bills. The party of the Right appeared skeptical
on that point.

Austria Aids Bank in Difficulties.

The following Vienna advices (Associated Press), July 1,
are from the New York “Journal of Commeree’”:

The Austrian Government took prompt action to-day in furnishing funds
for the Austrian Central Bank, Deutsche Sparkassen, which was short of
ready money. The bank’s deposits amount to about $15,000,000, bug
because of the intervention of the Government, only about 7% was with-
drawn by the public.

1t is understood that steps are being taken to combine the institution
with another bank.

Polish Interest Rates Reduced.

A cablegram to the New York News Bureau from the
Central News, dated July 2, Warsaw, said:
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In accordance with powers conferred upon him, the Polish Minister of
Finance has issued a decree effective July 1 limiting bank loan interest
to 18%. The Bank of Poland has reduced its discount rate from 12 to
10%, Agricultural Bank loan interest to 149, State Agrarian Bank inter-
est to 12%, Post Office Bank interest to 149%, interest on Agricultural
Bank deposits to 10%. These readjustments and others have been made
in accordance with the advice of Professor Kemmerer, the American finan-
cial expert, who arrives early this month with an increased staff for a
second consultation. The reductions are with the view of combating specu-
lation.

The New York “Journal of Commerce” in a Washington
dispatch June 30 reported the following advices in the mat-
ter:

Reduced rates of interest in Poland are announced in a dispatch re-
ceived to-day by the Polish legation from the Polish telegraph agency as
follows:

“We are informed from competent sources that the Ministry of Finance
has reduced the limit of legal interest charges to 20% annually. The
Bank of Poland will reduce to 10% the present discount rate of 12% a
year. Also the banks ol. the State will reduce the interest rate in all
active and passive operations.”

T

Opening of Dollar Deposit Accounts by Polish Banks.
According to Warsaw Associated Press advices, Minister
of Finance Klarner announced on July 1 that all Govern-
ment banks, including the Bank of Poland, the Postal Sav-
ings Bank and the Bank of National Economics, will open
one dollar deposit accounts bearing 6% interest. One-third
of the deposits thus made will be placed with American
banks and two-thirds will be used as credits for Polish ex-
porters. A previous item regarding dollar accounts in
Poland appeared in our issue of a week ago, page 3543,

e ————

Fzscist Decrees Aimed to Strengthen Italy’s Financial
Position—Working Day Lengthened—Restrictions
Affecting Newspapers—Sale of Food and
Beverages Prohibited After Ten P. M.

On top of the issuance on June 29 of a series of drastic
decrees—one of which increases the working day by one
hour, others restricting luxuries, and prohibiting the con-
struction of private houses, &e.—it was announced in
Associated Press cablegrams from Rome on June 30 that
“restrictive measures even more severe than were prevalent
during the World War days are contemplated by the Govern-

ment, according to the semi-official “Popolo Di Roma.’
The same cablegrams stated:
Mussolini is quoted as having said:
the Russian Bolshevists tried to do and failed. The destroyed capital;
we use it like all other resources of the nation, for the common weal."
The sale of soft drinks. tea and coffee, as well as alcoholic beverages

“In Italy we have achieved what

and of food of any kind, after 10 o’clock at night will be forbidden in
forthcoming decrees, the paper says. All public places such as cafes,
cabarets, restaurants and food shops will be affected.

Loopholes for evasion will be stopped up by prohibiting hotel bars,
clubs and semi-public establishments from selling food or drink after
the 10 o'clock curfew. Moreover, even daytime coffee drinking will be
hit by the imposition of a 300-lire direct tax on each coffee percolator
in cafes, bars and restaurants.

As to the reception of the edict for the longer day a wireless
message (copyright) to the New York “Times” from Rome,
July 1, stated:

Although the decree approved by the Cabinet on Tuesday, lengthening
the normal working day in Italy from eight to nine hours has not yet
appeared in the Official Gazette, and, therefore, as yet has not the status
of law, many workmen voluntarily stayed on for the extra hour to-day.

This was especially notable in the building trades, in which work went
on steadily from 7.30 a. m. t0 12 and from 1 to0 5.30 p. m.,

Negotiations meanwhile are actively going on between the General Fed-
eration of Industry, representing the employers, and the Fascist Confedera-
tion of Labor Corporations, for the Workers, to make the 9-hour day general
throughout Italy.

Enumerating the measures v_vhieh have been resorted to to
strengthen the value of the lira, the accounts from Rome
(Associated Press) on June 29 said:

The long-heralded Fascist campaign for Improvement of the financial
situation and balancing of the international trade standing of Italy opened
to-night with the issuance of an unusually drastic series of decrees.

Virtually every phase of commercial activity is touched by the orders
Wwhich are designed to strengthen the lira and to cut down on the trade'
balance, which last year showed a deficit of 8,000,000.000 lire.

Authorization is granted for the increase in the length of the laborers'
Wworking day by one hour, luxuries of various kinds are restricted, efforts to
aid the laboring class are suggested and utilization of Italy's natural prod-
ucts are encouraged.

The most important of the decrees, which are intended to stimulate pro-
duction and to institute a regime of strictest economy, are as follows:

1. Authorization for the increase of the working day by one hour.

2. Restriction of daily newspapers to six pages and the prohibition of
all special supplements excepting technical ones,

3. Prohibition of the opening of new bars, cafes, hotels cabatets, pastry
8hops and night dancing resorts. ' »

4. Prohibition of the construction of private houses and villas of a luxuri-
Ous type. The only new construction permitteq is of cheap houses for work-
©rs, farm laborers, and small salaried employees, farm houses or co-operative
apartments, representing the direct investment of small private savings.
Special Government aid is given for the building of cheap homes for em-
ployees of large industrial establishments.

5. Announcement that agreements have been reached for the reduction in
Price, without hurting the quality, of iron, cement, bricks and plaster.

6. Announcement that steps have been taken to help large employers
open canteens in order to sell food to their employees at the lowest possible
prices.

7. Announcement that agreements have been reached with industrialists
to help in the production of domestic metals.

8. The appointment of a special committee to help in the utilization of
domestic fuels and minerals and to stimulate their production.

9. Authorization for the mixing of gasoline with alcohol, effective Nov. 1.

The decrees also authorize the extension of activities for the sale of
foodstuffs to State employees resident in Rome. Minister of National
Economy Beluzza has been directed to study the advisability of using a$
least 15% of other cereals in the milling of wheat flour.

In connection with the authorization in the new decrees of the extension
of the laborers’ work day by one hour, it will be remembered the Fascist
Government some time ago decreed that there should be no strikes in Ttaly.

As to the restrictive measures we also quote the following
from the June 30 Associated Press advices published in the
New York “Journal of Commerce:’’

Approves Longer Work Day.

Answering objections concerning the increase of the normal working day”
from eight to nine hours, *Popolo di Roma’* says that it is prefereable to use’
this method to prevent a possible economic crisis with its subsequent serious
unemployment than to drift along aimlessly.

The paper says that the increase in working hours is Fascism's answer to
the question *“‘whether to yield under the pressure of the strong economie
position of foreign nations, living miserably day to day on the edge of a
precipice, or to unify our own energies, imposing upon ourselves privation
and breaking the chains which are suffocating us and threatening to destroy
our re-birth.”

Newspapers Restricted.

Revolutionary transformation of all Itallan newspapers, whereby nothing
but the barest facts of domestic happenings, and virtually no foreign news,
may be printed, is the goal of the new Fascist economy plan, of which the
Cabinet's order reducing all newspapers to no more than six pages is the
first step.

This intention is announced almost unanimously by the Fascist news«
papers in approving comments on the proposed changes. In addition to the
elimination of detailed foreign correspondence, sporting, art and literary
news, and accounts of court cases, particularly crimes, will gradually be
dropped, the semi-official “Tribuna' declares.

‘“We will have dry newspapers, restricted to the most essential com-
ments," says ‘Il Teyere," extreme Fascist organ, adding ironically: “Alas,
we won't know whether a new sect of worshippers of tapeworms has been
started on the banks of the Potomac, but we would be able to read the prose
of the special correspondents in Pernambuco.”

Discussing the newspapers outside the large cities, Signor Turati, Secre-
tary-General of the Fascist Pardy, said in the course of an interview: “Each
province cannot have more than one newspaper..n which will be published
the party's orders. and the political acts of Fascism will be briefly illus-
trated. All the rest of the space will b,devoted to things which are being
constructed and work which is being carried out.

Personal journalism, Turati declared, is doomed, and he asserted thad
Fascism is determined to bring out the educational and moral aspect of the
press.

Will Destroy Weeklies.

“I am also determined,’” he continued, *to destroy the innumerable
weeklies which, although dealing in national problems, and spreading funda~
mental Fascist ideals, represent solely the personal acidity and literary im-~
patience of their editors.

“‘Some of our comrades have already set a good example by suffocating
their own creaturs. I will cite in an order of the day those following this
example.”

Qi
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Benito Mussolini, the Italian Premier, is quoted by the Rome corres
pondent of the ‘‘Daily Mail" (London) as saying:

“‘There is one battle before me which I intend to win—a battle for the
economic restoration of Italy. In the other battles which the Fascist regime
has had to fight, victory is already won. I am now giving my earnesd
attention to the restoration of the balance of trade and the stabilization
of the lira.”

The duce was referring to the new economic measure promulgated
Tuesday, and he added: “These remedies may involve hardship to individual
persons or classes, but it is better that these suffer than the whole nation.

“I am certain that the new restrictions which I have imposed upon the
economic life of Italy will be accepted not only without opposition, but with
enthusiasm. I know that if I had called upon Italians to work ten hours a
day instead of nine they would have agreed; they realize it is not Govern-
mental caprice, but national necessity that is behind these regulations,
They know I set an example by working myself fourteen, even eighteen
hours a day."

Workers Promise to Help.

In support of his confidence Mussolini said he had consulted with the
head of the Italian Federation of Labor, who assured the Government that
the workers were ready to work an extra hour without extra pay, as they
realized that it was to their interest that the country’s industry should be
put on a basis of prosperity.

*“Such measures as I have taken and those yet to be introduced,” con-
tinued the Premier, “could not possible be adopted under a regime of
Socialism or by vain Parliamentary discussion. They can only originate
in wise, firm, benevolent authority of the State, uniting in itself the forces
of both employers and employees and using them for the good of the
whole community.

“In Italy we have achieved what the Russian Bolshevists tried to do,
and failed. They destroyed capital, we use it, like all other resources of
the nation, for the common weal." E

Stating that the secret of these measures had been well
kept, the New York “Times’’ in its Rome advices (copyright)

June 29 said in part:

It was not until late this evening, when special editions of the news-
papers carried the official report of the Cabinet Council, that the public
knew of Mussolini’s drastic decisions. '

The Cabinet’s action is in line with the campaign which has been wageq
for about two months by the Fascist ‘Party to induce Italian consumerg
to buy whenever possible nothing but articles produced in this counsry,
Vague hints were thrown out that unless this admonition were followed
voluntarily measures would be adopted to enforce it by compulsion, bug
nobody expected anything so sweeping or so sudden.

The official communique says the Cabinet, after examining Italy’s
economic situation, decided to adopt the series of measures intended to
increase certain Italian productions, limit their cost, reduce the cost of
certain raw materials necessary for Italian production and reduce the
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consumption of certain luxury articles. With these aims in view, it was
decided to prohibit in principle from July 1926 to June 30 1927, all luxury
building, especially of private villas and isolated private houses. All
building activity during the next year must be concentrated on works of
public utility and dwellings for workmen, peasants, and the middle
bourgeoisie.

Visit of President Borno of Haiti to United States.

; Louis Borno, President of the Republic of Haiti, following
a‘three-weeks visit to the United States, sailed for Port-au-
Prince on the steamer Cristobal on June 3 President Borno
who arrived here on June 11, was received during his stay
by President Coolidge and before his departure the present
week he visited the Wall Street district, inspecting the
Federal Reserve Bank Building, the Clearing House, Stock
Exchange, &c. He also paid a visit to the National City
Bank of New York; he was accompanied by Brigadier-
Goneral Russell of the United States Marine Corps, United
States High Commissioner to Haiti; and Dr. W. W. Cumber-
land, United States Financial Advisor. President Borno
atrived at the bank in his private car bearing a Republic
of Haiti license plate. The party was escorted through
the traffic by a special detachment of New York City
motoreyele police. President Borno was received at the
bank by G. Edwin Gregory, Vice-President and Controller,
and W. W. Hoffman, Vice-President and Trust Officer of
the institution. The party made a visit to all of the im-
portant departments of the City Bank.

Offering of $3,000,000 of Catholic Church Welfare

Institution Bonds in Germany—Books Closed—

‘ Issue Over-Subscribed.

Public offering was made on June 29 of $3,000,000 7%
20-year secured sinking fund gold bonds of the Roman
Catholic Church Welfare Institutions in Germany by a
syndicate headed by Howe, Snow & Bertles, Ine., and
A. Tselin & Co., and including Mitchell, Hutehins & Co.,
Chicago; the Guardian Detroit Co., Inc., of Detroit, and
the Liberty Central Trust Co. of St. Louis. A substantial
portion of the loan (about 209%) was withdrawn for European
subseription by Gebr. Teixeira de Mattos and the Neder-
landsche Landbouwbank of Amsterdam, Holland. The
bonds were offered by the syndicate at 9814 and interest,
to yield over 7%4%. The books were closed at 10.30 a. m.
the day they were opened, the issue, it was announced,
having been over-subscribed. The proceeds of these bonds
are to be reloaned to Roman Catholic Institutions Dioceses,
Parishes and Orders throughout Germany largely for financ-
ing extensions and improvements. The bonds will be dated
June 1 1926 -and will become due June 1 1946. They will
be redeemable in whole or in part at 102 with acerued
interest on or after June 1 1931; at 101}4 on or after June 1
1932; at 101 on or after June 1 1933; at 1002 on or after
June 1 1934; at 100 on or after June 1 1935. A cumulative
sinking fund commencing June 1 1928, sufficient to refire
the entire issue by maturity by redemption by lot at 100
and accrued interest will be provided. In lieu of the sinking
fund payments,bonds may be delivered to the sinking fund
at par. The bonds, coupon, in $1,000 and $500 denomina-
tions, will be interchangeable and registerable as to principal
only. Principal and interest (June 1 and Dec. 1) will be
payable without deduction for any present or future German
taxes in United States gold coin of the standard of weight
and fineness existing June 1 1926 at the principal office of
Gentral Union Trust Co. in the Borough of Manhattan in
the City of New York, or at the office of Gebr. Teixeira de
Mattos in the City of Amsterdam, Holland, in Dutch
guilders at their then current buying rate for sight exchange
on New York. The Central Union Trust Co. of New
York is the American trustee; Hilfskasse (Gemeinnuetziger
Wohlfahrtseinrichtungen Deutschlands, G.m.b.H., German
trustee.

Monsignor Dr. XKreutz, Pontifical Domestic Prelate,
President, and A. H. Klieber, General-Director of the
Caritasverband, summarizes a letter to the syndicate heads
from the obligors from which we quote the following:

g obligors.

These bonds are the joint and several obligation of the following three
leading Roman Catholic Associations of Germany:

Der Deutsche Caritasverband, E. V.-German Catholic Charity Union.

Die Katholische Schulorganisation Deutschlands (Landesausschuss Preus-
gen), E. V.-Catholic School Organization of Germany, Prussian Division.
. Der Reichsyverband der Katholischen Gesellenhacuser, Lehrlings und
Ledigenheime, E. V.-German Union of Catholic Brotherhood Homes.

. Practically all Roman Catholic welfare organizations in Germany, such
as hospitals, asylums, homes for the blind, crippled, old people and con-

valescents, totaling about 3,300 institutions with over 210,000 beds, as
wel as some 700 schools and seminaries and about 410 workmen's homes,

are affiliated with one or the other of the above three organizations. Over
60,000 people are employed by these institutions.

The estimated value of the real property owned by these institutions,
affiliated with the three obligors, is at least $300,000,000, and the estimated
annual gross revenue $42,000,000. The individual institutions are liable
to the extent they have made or guaranteed reloans.

Security.

About 90% of the reloans will be secured by first mortgages on property
having in each case a value of at least four times the principal amount of
the reloans. In special cases reloans will be secured by other security
satisfactory to the committee administering the reloans.

The majority of the reloans will be further guaranteed by a financially
responsible body, in most cases an integral part of the Roman Catholic
Church such as a diocese, parish, religious order, &c.

That the property value and revenue of the sub-borrowers will provide
adequate protection is demonstrated by the following summary of the com-~
plete reloan applications already submitted to the obligors: =

Reloans. Property Value. Service of Reloans. Gross Revs.
$2,288,000 $16,500,000 $228,000 $2,218,000

All of these obligations, mortgages, other security and guarantees securing
the reloans will be held by the German trustee as collateral for this loan.

Sources of Revenue.

Each of the sub-borrowers receiving reloans must be entirely self-sup-
porting from the revenue of its institutions, taxes and other revenue, ex~
clusive of voluntary contributions received. Interest and sinking fund
payments on reloans will be made at least quarterly, sufficient to cover
interest and sinking fund payments on the bonds, all expenses and t0 pro-
vide a reserve fund.

Payment of interest and sinking fund on reloans is assured as the ma-
jority of the welfare institutions benefiting from this loan, although not
operated for a profit, have a definitely assured revenue from payments
received from insurance societies which are established, supervised or con=
trolled by the German Government. These societies have been established
by law and each employee and workman earning under 250 marks a month
must belong to one of them. The welfare institutions such as hospitals
and homes receive stipulated sums per occupied bed from these societies;
these sums are adjusted to the needs of the various institutions and are
calculated to approximately cover running expenses and interest and sink-
ing funds on obligations.

In addition to payments received from sub-borrowers, the three obligors
also have available for the service of the loan substantial revenues derived
from income-producing properties and from other sources.

Administration.

Each of the reloans of the proceeds of this issue will be approved by a
committee of five members, one of whom will be appointed by the issuing
houses. The original committee will be:

Dr. Otto Fischer, Director of the Reichs-Kredit-Gesellschaft, A. G.

Herman Peters, High Councillor in the Prussian Ministry of Economics.

Dr. Rudolf Schetter, Member of the Reichstag.

Dr. Joseph Sturm, Director of the bank serving as the German trustee,
Berlin.

G. Kreyenbroek, Gebr. Teixeira de Mattos, Amsterdam, issuing houses
representative.

General.

The Roman Catholic Church in Germany embraces approximately
22,000,000 parishioners or over 33% of the total population.

No Roman Catholic Church organization in Germany has ever defaulted
in any of its obligations, and it is further believed that this s true of Roman
Catholic Church organizations throughout the world.

All conversions from German to United States currency have been made
at 4.20 gold marks to the dollar.

The syndicate states that:

We are advised that the revenues of the obligors are not subject to any
charge under the Dawes plan, and that revenues of welfare organizations,
dioceses and parishes to which loans will be made out of the proceeds of this
issue are not subject to any charge under the Daxwes plan, and that the Dawes
plan does not authorize any interference with remittances for the service of
this loan.

The bonds were offered when, as and if issued and accepted
and subject to the approval of counsel. Interim receipts
will be deliverable in the first instance. The proposed
offering was referred to in our issues of June 12, page 3286
and June 26, page 3546.

Offering of $3,000,000 59, Farm Loan Bonds of San
Antonio Joint Stock Land Bank.

A new issue of $3,000,000 5% farm loan bonds of the San
Antonio Joint Stock Land Bank was offered on June 28 at
10234 and interest, to yield 4.65% to 1936 and 5% there-
after, by Hayden, Stone & Co., Halsey, Stuart & Co., Ine.,
Stevenson, Perry, Stacy & Co. and William R. Compton Co.
The bonds will be dated July 1 1926 and will mature July 1
1956. They will be redeemable at 100 and accrued interest
on July 1 1936 or any interest date thereafter. They are
coupon and fully registered bonds, interchangeable, in de-
nominations of $10,000, $5,000 and $1,000. Principal and
semi-annual interest (Jan. 1 and July 1) will be payable at
the National Park Bank, New York City, or at the San
Antonio Joint Stock Land Bank, San Antonio, Tex. The
bonds are direct obligations of the San Antonio Joint Stock
Land Bank of San Antonio, Tex., which confines its opera~
tions almost exclusively to the Black Waxy and Grand Prairie
sections of Texas. They are secured by an equal face amount
of first mortgages on improved farm property or temporarily
by United States Government obligations. The farm mort-
gages, which must be approved by the Federal Farm Loan
Board at Washington, are limited by law to 50% of the
appraised value of the land and 209% of the insurable value
of improvements. As of May 31 1926 net mortgage loans
amounted to $12,579,431 against property appraised at $30,-
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510,216. The bank pays dividends at the rate of 89, per
annum on the capital stock. The following is its balance
sheet as of May 31 1926:

Assets.
Net mortgage loans. ... .812,579,431 45
United States Governm't
bonds and securities.._. 21,966 37
Cash on hand and in banks 97,121 94
Accounts & notes receiv.. 14,026 78
Installments matured (in
process of collection) - - 7,314 26
Furniture, fixtures & autos
(less depreciation) 9,825 19
303,454 00
436 93
17,661 07

Liabilities.

Farm loan bonds outstand.$11,531,000 00
Due borrowers on uncom-

pleted 10808 <o e oo 33,177 89
Amortization installments

paid in advance..._ ... 28,833 00
Matured interest on farm

loan bonds (coupons not

presented)
Notes & accounts payable.
Accrued interest on farm

loan bonds (not matured)
Other liabilities
Capital stock pald in.
Pald in surplus and

reserve. . -
Legal reserve. -
Undivided profits.

30,825 00
201,596 34

60,006 64
8,929 77
1,000,000 00

al
53,611 20
26,800 00
76,398 15
$13,051,237 99 $13,051,237 99
The bank’s loan statistics as of May 31 1926 are presented

as follows:
Acres of real estate security.
Net mortgage loans (gross loans $12,834,675)
Appraised value of land - - - oo _____________ $98.279.700
Appraised value of improvements 2,230,516
$30,510,216
$22.06
$9.09
41.23%

Accrued Interest on mtge.
loans (not matured)....
Accrued interest on bonds
& securities (not matur.)
Deferred charges & other

1,382,982
$12,579,431

Average appraised value per acre

Average amount loaned per acre

Percentage of loans to appraised value of security.

Percentage of loans in Texas 96

Percentage of loans in Oklahoma 47,

Record of Sales of Farms Mortgaged to This Bank from Organization to Date.

Number of sales

Total acreage sold

Total sales price

Total value as appraised for loans___

Total amount loaned - $086.490
The bank is operated in close connection with the Frost

National Bank of San Antonio.

St. Paul Intermediate Credit Bank Reduces Rediscount
Rate to 43{9.

It was announced on June 26 that the Federal Inter-
mediate Credit Bank of St. Paul had reduced its rediscount
rate from 5 to 434 %, effective on July 1. A drop from
514 to 59, went into effect April 1.

Chicago Board of Trade Votes to Amend Rules Making
Fifty Bales Unit of Trading.

The members of the Chicago Board of Trade approved
on July 1 the proposed change in the rules making the unit
of cotton dealings 50-bale lots instead of 100-bale lots.

The vote favoring the a_mendment was 526 to 16.
Press advices from Chicago stated:

The 50-bale unit sets a precedent in cotton trading in the United States,
it was said. Business in the past hasbeen conducted on the 100-bale
basis. It was explained that in light of experience of the last 19 months,
a 50-bale contract seemed more nearly to meet the general requirements
of the cotton trade.

Associated

Formation of Associalfed Stock Exchanges at Meeting
in Detroit.

An association to be known as the Associated Stock Bx-
changes was formed at a convention in Detroit on June 21,
22 and 23 of representatives of twelve Stock Exchanges;
the purpose of the new organization will be “to standardize
methods of handling securities,” to co-ordinate efforts to
protect the public against irresponsible dealers,” ete. The
meeting at which the new association was formed was at-
tended by representatives from the Baltimore, Boston, Cin-
cinnati, Cleveland, Columbus, Hartford, New Orleans, Phila-
delphia, Pittsburgh, St. Louis, Washington and Detroit
Stock Ixchanges. An organization committee was ap-
pointed at the first business meeting, this committee later
submitting to the assembled representatives a constitution
which wags adopted. The preamble to the constitution is
as follows:

THE ASSOCIATED STOCK EXCHANGES.
PREAMBLE,

In order to promote the general W'el.fare and influence of Stock Exchanges;
to broaden the scope of their activities; to standardize methods of han-
dling securities; to co-ordinate efforts in the protection of the public
against loss by fraud and through wilful and irresponsible dealers in secu-
rities and to surround trading by its members with greater safeguard, we
submit the following constitution for the Associated Stock Exchanges:

A nominating committee, also appointed at the first
business meeting, in its report on June 22 presented the fol-
lowing nominees for the offices of President, Vice-Presi-
dent and Secretary-Treasurer, respectively: Ralph W.
Simonds, Detroit Stock Ixchange; W. M. Louderman, St.
Louis Stock Bxchange; Clark C. Wickey, Detroit Stock
Exchange. These nominees were elected; election of other
members of the Board of Governors will take place to-
night. At the concluding meeting the following delegates

were elected members. of the Board of Governors of the
newly formed organization: W. BE. Fox, Cincinnati; B. B.
Glenny, New Orleans; B. Preston Schoyer, Pittsburgh;
Iugene B. Thompson, Washington. The complete govern-
ing body includes the previously elected officers—President
Simonds, Vice-President W. M. Louderman and Secretary-
Treasurer Wickey. The delegates at the meeting included
the following:

O. W. L. Johnson, Vice-President; J. H. Kummer, Executive Secretary,
Baltimore.

George A. Rich, Secretary, Boston.

W. E. Fox, President; Richard Seving, Secretary, Cincinnati,

M. O. Harvey, President; Francis J. Smith, Secretary, Cleveland.

Frederick W. Freeman, Columbus.

Eugene I. Ballard, Vice-President, Hartford. ’

Cartwright Eustis, President; George J. Kummel, Secretary; Edmund
Glenny, New Orleans.

M. F. Middleton, Jr., President, Philadelphia.

John B. Barbour, B. Preston Schoyer, Pittsburgh,

W. M, Louderman, St. Louis.

Eugene E. Thompson, Chairman of the Board, Washington.

Ralph W. Simonds, President ; Clark O. Wickey, Secretary ; H. W. Noble,
John F. O’Hara, M. B. Whittlesey, O. Richard Brand, Frederick O. Ford,
Ralph Fordon, Frank J, Shader, Detroit.

Membership in the Associated Stock Exchanges is not
limited to the Exchanges which were represented at the con-
vention. Any recognized stock or bond exchange is eligible.
Writing in the Detroit “Free Press” of June 20 regarding
the movement, Secretary Wickey of the Detroit Stock Ex-

change said in part:

Beyond quesiion there is to-day a better understanding of the functions
of Stock Exchanges than ever before. Not only have Exchanges and their
members kept pace in the way of general improvement in facilities for
handling business, but in many directions have anticipated the demand for
better system and greater safeguards for protection of the investor. Prac-
tices, customs and even traditions are among investors common topics of
conversation and the casual though interested listener finds that criticism
of the conduct of the brokerage business has given way to praise.

It is part of the business of those bodies to whom is intrusted the gov-
ernment of Exchanges to set in motion from time to time machineries
which make for a general improvement in methods of conducting the busi-
ness of brokerage. Through the co-ordination of efforts of the member
firms; through the selection of the best worked out policies and practices
of these member firms there is evolved from time to time certain standard-
ized systems which in the main are of direct benefit to the investor.

Some Problems Common to All.

The fact that different Stock Exchanges had problems pecuilar to the
communities in which they were located, as well as some few problems
common to all, has long been recognized by the Board of Governors of the
Detroit Stock Exchange. The possibility of forming an association of Stock
Exchanges for the purpose of working out solutions of these problems in
such a way as to directly benefit the investing public was long discussed
here and the responses to the invitation by this Exchange to hold an or-
ganization meeting in Detroit, to be attended by representatives from
Exchanges all over the country were so favorable that definite plans were
made to meet ¢n June 21-23.

Stock Exchanges from New Orleans to Boston will be represented. Those
on the West Coast while deeply interested, will not be represented this
year, but are anxious to be included in any organization which may be
formed. The Detroit Stock Exchange has laid out a business program
which will be carried out at this convention and which cannot be produc-
tive of other than far-reaching and good results. Through a permanent
organization whose only purpose is a better service to the investing public,
the broker is keeping up his reputation for constructive effort.

Co-Operative Marketing Bill Passed by Senate and
House—Fess Farm Bill Defeated—President’s
Statement on Agricultural Relief.

The only farm relief measure evolved at the present session
of Congress is the bill creating a division of co-operative
marketing in the Department of Agriculture, which, it is
stated, had the endorsement of the Administration. The
bill passed the House early this year (Jan. 26—referred to
in these columns Jan. 30, page 554) and on Tuesday of this
week (June 29) it was passed by the Senate in amended form.
On June 30, after rejecting by a vote of 156 to 67, a motion
to send the measure to conference, the House without &
record vote approved two Senate amendments, and the
bill went to the President for his approval. Sponsored by
Secretary Jardine, it would create a division in the Agri-
culture Department to foster the development and work of
farmers’ co-operatives, and appropriation of $225,000 would
authorized. The Senate vote on the co-operative marketing
bill came after the rejection by the Senate on June 29 by a
vote of 54 to 26 of the Fess-Tincher Farm Credits Bill, which
likewise had been endorsed by President Coolidge. The
Associated Press advices from Washington June 29 stated:

Before the passage of the co-operative measure, several other farm
relief plans were offered and debated in the Senate.

Immediately after the defeat of the Fess proposal, Senator Robinson,
the Democratic leader, re-offered his proposal for the establishment of
a $200,000,000 farm export corporation, which was rejected by the Senate
last week.

As a substitute for the Robinson amendment, Senator Howell, Re-
publican, Nebraska, re-offered the Haugen bill, rejected by the House,
but with a provision excluding all crops except wheat from the payment
of an equalization fee. The measure would authorize the appropriation
of $150,000,000, not more than half of which might be loaned to cotton
co-operatives. This was defeated.
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The vote on the Howell proposal was 22 to 55. Senator Moses, Repub-
lican, New Hampshire, moved that all pending amendments be referred to
the Agricultural Committee. Senator Robinson, the minority floor leader,
countered with a motion to table the Moses proposal. The Moses motion
was tabled by a margin of two votes—40 to 38.

The Senate also rejected the Robinson amendment by a vote of 26 to 51.

Another amendment by Senator Robinson, providing for investigation by
the Tariff Commission with a view to lowering the duty on implements and
utensils used by farmers, then came up. Senator Curtis, the Republican
leader, proposed that this Commission also should investigate with a view
to determining what tariff rate should be increased ‘‘in order to protect the
American farmers against comnpetition.'

The Curtis amendment to the Robinson proposal was adopted, 47 to 31.

Further comnlicating an already involved Parliamentary situation, Sena-
tor Reed, Democrat, Missouri, proposed another amendment to the Robin-
son tariff proposal to provide for a $10,000 fine or one year's imprisonment
for anyone convicted of “‘influencing’’ the decision of the Tariff Commission
b¥ promises of continuance in office, threats of discontinuance, or by any
other means.

Senator Robinson, however, took the position that the Curtis amendment
had “diverted” the purpose of his proposal to lower the tariff rates on prod-
ucts used by the farmer, and withdrew it. This automatically took away
with it the Curtis and Reed amendments. Senator Mayfield, Democrat,
Texas, then called up his amendment to repeal Section 15-A., the rate-mak-
ing provision of the Transportation Act, but it was rejected 30 to 38.

In the meantime an unsuccessful attempt had been made to bring about
an overnight recess. Senator Norris, Republican, Neb., made the motion
after the Senate had been in session more than eight hours, but it was re-
Jected.

Many of the Senators opposing a recess said they wanted to remain in ses-
sion until a vote was reached on the House Co-operative Marketing bill.

A statement issued by President Coolidge on June 25
regarding his attitude toward farm legislation indicated that
he was in favor of the Fess-Tincher Bill providing for a fund
of $100,000,000 to be placed at the disposal of farmers’
co-operative associations through a farm marketing board.
Following the issuance of the President’s statement it was
stated in a Washington dispatch to the New York “Times”

on June 26 that:

President Coolidge won a temporary victory in the Senate farm relief
struggle to-day when the supporters of the defeated Haugen bill withdrew
their decision to put aside all further farm relief proposals. and agreed to
permit a vote next week on the Fess bill urged by the President yesterday.

At a conference in Senator Watson’s office, the group behind the beaten
Haugen bill concluded it would be better policy to allow the vote than to
stand unqualifiedly against efforts to adopt any form of farm aid except
their own pet bill. As a consequence Senator Watson withdrew his motion
to give the World War Veterans bill the right-of-way in the Senate over
everything else. By agreement, however, the Senate proceeded to discuss
the Veterans bill, but with the understanding that the Fess bill would
come up Monday.

Representative Tincher of Kansas, author of a bill which follows the
lines of the Fess bill, appealed to the House to adopt the President's
recommendation. Mr. Coolidge and Secretary of Agriculture Jardine
had acted in the interest of the farmers of the country in backing the
Fess bill, Mr. Tincher said, and he held that if the House adopted the
Tincher bill it would be easy to compose the slight difference between
that measure and the Fess bill if the Senate passed the latter.

The President’s statement of June 25 was printed by us
in our issue of June 26, page 3550.

Secretary of Agriculture Jardine In Response to Senate
Resolution States that He Has No Connection
With Price Forecasting College.

A resolution introduced by Senator Caraway (Demoecrat)
of Arkansas, calling upon Secretary of Agriculture Jardine to
explain his connection with the Roundup College of Scientific
Price Forecasting, was adopted by the Senate on June 25.
Among other things it asked ‘‘whether this information
which he imparts secretly came.to him by reason of his
official conmection as Secretary of Agriculture with the
grain exchanges.”’” In answer to the resolution on June 26,
Secretary Jardine sta’ed that “at no time have I been
connected with the College of Scientific Price Forecasting.”
He further said “I do not believe that it is possible for the
Secretary of Agriculture to forecast the future markets of
grain, nor does he have information which would make this
possible, and had I accepted the invitation to speak at this
school I would not have attempted to discuss this topie.”
The following is the resolution:

Resolved, that the Secretary of Agriculture be, and he is, hereby r.equested
to submit to the Senate:

First.—When and for what length of time he has been connected with the
Round-up College of Scientific Price Forecasting.

Second.—Is it possible for the Secretary of Agriculture to scientifically or
otherwise forecast the future markets of grain on the exchanges.

Third.—What information has the Secretary of Agriculture which will
enable him to determine and forecast the pricés of grain_

Fourth.—Whether this information which he imparts secretly came to
him by reason of his official connection as Secretary of Agriculture with the
grain exchanges._

Fifth.—Whether this information thus imparted is detrimental to the

public good.
Sixth.—What compensation he received for the services.

Secretary Jardine’s reply follows:

DEPARTMENT OF AGRICULTURE
Washington, June 26 1926.

The Honorable, the President of the Senate,
Sir: In response to Senate Resolution 260, based upon a news item in the

Chicago *'Tribune,” I make the following report:

At no time have T been connected in any capacity with the College of
Scientific Price Forecasting.

Mr. J. Ralph Pickell did extend an invitation to me to speak at his school
on June 11, and my office tentatively accepted in connection with a proposed
trip I had planned to Chicago at that time. In finally considering this
proposed trip I found that my work was such that it could not be undertaken,
and on June 1, all tentative invitations incident to it were cancelled.

1 am not at all familiar with the announcements made relative to this
engagement. As stated, I have never had any connection whatsoever with
this school, and am not aware that the tentative acceptance of the invitation
has caused me to be listed as a member of its faculty. I have never met
Mr. Pickell, and have never accepted a cent from him.

It is my understanding that his school was established several years ago
for the purpose of studying price trends and statistical methods of fore-
casting prices. 1 am informed that it has no connection with the grain
exchange. Had I fulfilled the cancelled engagement, I would have discussed
the statistical work of the Department of Agriculture, the regulation of
grain marketing under the grain futures act. and the reforms in grain
marketing adopted by the several grain exchanges during the past year at
my suggestion, the details of which were worked out in co-operation with
officials of this Department. This information is of public interest and of a
character which the Department of Agriculture is eager to get before all
persons in any way interested in grain marketing.

I do not believe that it is possible for the Secretary of Agriculture to
forecast the future markets of grain, nor does he have information which
would make this possible, and had T accepted the invitation to speak at this
school I would not have attempted to discuss this topic.

Respectfully,
W. M. JARDINE, Secretary.

Views of Comptroller of Currency McIntosh and
Former Comptroller Dawes on McFadden
Branch Banking Bill.

In presenting to the House on June 22 the conference
report on the McFadden branch banking bill, Representative
McFadden introduced in the Record letters on the proposed
legislation and in particular on the Hull amendments
addressed to him by Comptroller of the Currency J. W.
MecIntosh, Former Comptroller Henry M. Dawes, the
National Association of Credit men and others. We are
making room for the letters of Messrs. McIntosh and Dawes
further below. Comptroller MeIntosh in his communication
states that “neither my predecessor in office Mr. Dawes, nor
I, have heretofore made any recommendation to Congress
with reference to the Hull amendments. In my opinion
they are mot of sufficient importance to cause a serious
controversy. I should regard it no less than a calamity to
our banking system if this important bank bill is made to
suffer defeat on account of the enactment of the Hull amend-
ments.”” Former Comptroller Dawes in his advices says
“the Hull amendment does not seem to me to have anything
to do with the basic principles which are involved in the
McFadden bill. Real branch banking will not be permitted,
either with or without this amendment. * * * The feeling
against genuine branch banking in the United States is, in
my opinion, very widespread, and in some way the impression
has been conveyed that this principle is involved in the Hull
amendment. I would like therefore to make it clear to you,
since my name has been used in the debate, that the Comp-
troller’s office under my administration was not responsible
in any degree for the Hull amendment and never gave it its
indorsement. I am sorry if you do not agree with me, but
1 feel that the matter of the Hull amendment is one which
involves adjustments to the future conditions, whereas the
substance of the McFadden bill is to meet imminent peril.
If it is not possible at this moment to agree as to how future
developments should be met, I see no reason why a vitally
important piece of legislation should be killed. If the
proponents of the Hull amendment are determined it should
be enacted into law, why not do it at the next session. If
those opposed to it are equally rigid and convicted of the
justice and popularity of their cause, I see no reason why
they should object to this. In the meantime, if they do not
do this and the bill fails, the national banking system and
the Federal reserve system will be subjected to an injury
from which they will not soon recover.’’

The letters in full follow:

TREASURY DEPARTMENT
Washington, June 2, 1926,
Hon. L. T. McFadden, Chairman Commitice on Banking and Currency,
House of Represenlatives, Washington, D. C.

My Dear Congressman.—1I beg to acknowledge receipt of your letter of
June 1, in which you inform me that the only serious obstacle to the enact-
ment of the bank bill (H. R. 2) is a disagreement between the House and
Senate conferees over the so-called Hull amendments and with reference to
which you ask my opinion and recommendation.

As I understand it, the bill without the Hull amendments, and in the
form in which it passed both the House and the Senate, would have the
effect of denying both to National and State member banks of the Federal
reserve system in every State the right to establish branches outside of the
home city of the parent bank. The Hull amendments are, therefore, not
involved in this question of the restriction of State-wide branch banking, and
I take it there is no disagreement between the House and the Senate on
this point.

In addition to the foregoing restrictions on what may be termed ‘‘branch
banking' proper, the bill without the Hull amendments, and in the form
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in which it passed both the House and the Senate, further denies to national
banks the right to have home city branches in any State which denies that
right to the State banks.

The immediate effect of the bill, therefore, regardless of the Hull amend-
ments, would be to prohibit in every State the further spread of state-wide
branch banking within the Federal reserve system and, in addition, to
prohibit national banks from having branches in the 26 nonbranch banking
States.

The Hull amendments would add a third restriction which would deny
both to national and to State member banks the future right to have home
city branches in any of the 26 nonbranch banking States which may here-
after permit home city branch banking. In such an event only nonmember
State banks could establish such branches.

Neither my predecessor in office, Mr. Dawes, nor I have heretofore made
any recommendations to Congress with reference to the Hull amendments.
In my opinion they are not of sufficient importance to cause a serious con-
troversy. I should regard it no less than a calamity to our banking system
if this important bank bill is made to suffer defeat on account of an insistence
upon the enactment of the Hull amendments.

Yours very respectfully,
J. W. McINTOSH, Comptroller.
Columbus, Ohio, June 2 1926.

Dear Mr. McFadden.—I have read with some interest the-debates in the
House in connection with the Hull amendment, particularly Mr. Hull's
comments. In view of the fact that the implication was made that the
comptroller’s office was responsible for the principle suggested in this
amendment, I should like to state to you the facts, so far as the connection
I had with it as comptroller in concerned.

Mr. Roy O. West, one of the eminent attorneys of Chicago and a per-
sonal friend, called at my office and made the statement that he and a
group of bankers who were clients of his were opposed to the McFadden
bill. Coming from Chicago. I was acquainted somewhat with the local
situation and am of the opinion that the group for whom he spoke were
bankers located in the outlying districts of Chicago. It was also my opinion
that the views which he expressed were not, as a matter of fact, the views
of the majority of the outlying banks, or at least a majority of these outlying
banks were not disposed to take the aggressive and extreme position which
he expressed. Even though I believed, from personal knowledge and
contract, that Mr. West spoke for only a minority of a single class of bankers
in Chicago, his personal standing and that of his clients was such that I
felt it was not only a duty but a pleasure to be of such assistance as I could
to him. _

Mr. West stated, in substance, that he and his friends felt that the
McFadden bill should not pass as it then stood, their fear being that if
it were passed the national banks, which, he felt, had always been opposed
to the establishment of branches even within the limits of a single muni-
cipality, would combine with the State banks and go to the State legislature
to secure permissive legislation along this line. Hgq believed that his asso-
clates would combat the bill unless a provision was inserted that in case of
liberalized laws in this respect the national banks should be excluded from
participation, but State bank members of the Federal reserve system should
be allowed to conform. I explained to him the futility of expecting any
legislative body to agree to write plainly into the law a discriminatory
provision of this kind, even if they approved of the principle of the relatively
minor discrimination which would permit an existing situation in a number of
States and deny it to others When the same conditions developed in them.

As I remember it, he eventually conceded the poin, and agreed that any
leglislation designed to cover future conditions should apply equally to
National and State member banks. This is the principle of the Hull amend-
ment as it was finally presented. Mr. West asked Mr. Collins and me to
put the proposal in legislative form, which we did. He then asked me if I
would present the matter to you with my favorable recommendation, which
I declined to do, as my interests in the branch-banking feature of the bill,
as you know, were entirely due to two general theories:

First, that the principle of absentee control over local finance was involved
in the establishment of branches in one community by bankers who had
their headquarters and residence in another. To my mind, this principle
involves the certainty of concentrated control and the destruction of
community independence. It has, however, nothing whatever to do with
the handling of local facilities, such as the establishment of different officers
of a bank in the same town.

Second, we are faced with the necessity of restoring equality of oppor-
tunity as Yetween the National and State banks within thé Federal reserve
syste: " being reconciled to a system composed only of State banks with
a voluntdy membership and no Federal control. 9n account of traffic
conditions and changes in the development of some of the larger cities
State laws permit State banks to establish branches in outlying districts and
the national banks can not exist within these cities without the same facili-
ties. The absentee principle is not involved in any way. This has resulted
in a situation where, as you know, some of our large cities are left with only
a bare representation of national banks, and, in my opinion, the ultimate
extinction of the whole system is threatened. I do not believe that, in
permitting a bank to add to the convenience of its patrons while confining
its operations rigidly to one town, any compromise is made with the
principles of real branch or absentee banking, to which I am opposed in
every form.

The Hull amendment does not seem to me to have anything to do with
the basic principles which are involved in the McFadden bill. Real branch
banking will not be permitted, either with or without this amendment. It
is a confusion of terms to apply inter-state banking or the form of banking
Which is practiced in Canada to additional facilities of a bank which are all
confined to the limits of a single municipality. Inferentially, the Hull
amendment recognizes this distinction and merely limits the time at which
it must be applied to the present. I could not bring myself to an indorse-
ment of the amendment because it seems to me to be based on a principle
opposed to the fundamental idea of the bill, viz., that the facilities of local
should be regulated by the local authorities and that the Federal Govern-
ment should not attempt to interfere with the desires of a community unless
or until a principle was involved Which would be prejudieial to the interests
of the Federal instrumentalities, the national banks, and the Federal reserve
Bystem. In my opinion, a state-wide branch banking system would have
this effect, as well as being opposed to public policy.

After innumerable conferences With bankers from all sections of the
United States, I remember only one or two cases in which bankers who had
thoroughly studied and understood the Hull amendment attached very
much importance to it. The feeling against genuine branch banking in the
United States is, in my opinion, very widespread, and in some way the
impression has been conveyed that this principle is involved in the Hull
amendment,

I would like, therefore, to make it clear to you, since my name has been
used in the debate, that the comptroller's office under my administration
Was not responsible in any degree for the Hull amendment, and never gave
it its indorsement.

I am sorry if you do not agree with me, but I feel that the matter of the
Hull amendment is one which involves adjustments to future conditions,
whereas the substance of the McFadden bill is to meet an imminent peril.
If it is not possible at this moment to agree as to how future developments.
should be met, I see no reason why a vitally important piece of legislation
should be killed. If the proponents of the Hull amendment are determined
it should be enacted into law, why not do it at the next session. If those
opposed to it are equally rizid and convinced of the justice and popularity
of their cause, I see no reason why they should object to this. In the mean-
time, if they do not do this and the bill fails, the national banking system
and the Federal reserve system will be subjected to an injury from which
they will not soon recover.

The charge has been frequently made that the Federal Government is
unmindful of its creatures, the national banks, and that the various States
are jealous guardians of the interests of their banks. If your bill is defeated
through a quarrel over the proper way to meet a hypothetical situation that
can develop only at some indefinite future date, it will be very hard to.
answer this argument.

Yours very respectfully,
HENRY M. DAWES,
Hon. L. T. McFadden, House of Representatives, Washington, D. C.

Federal Reserve Board Would Have Hull Amendments.
Eleminated From McFadden Branch Banking Bill.

One of the letters introduced in the Record by Representa-
tive McFadden on June 22 when submitting the conference
report on the MeFadden Branch banking bill was the follow-
ing from Edmund Platt, Vice-Governor of the Federal
Reserve Board: :

FEDERAL RESERVE BOARD.
Washington, June 3 1926.
Hon. L. T. McFadden, Chairman Committee on Banking and Currency,
House of Representatives, Washington, D. C.

Dear Mr. McFadden.—In answer to your letter of June 1, asking for an
expression of opinion from the Federal Reserve Board on the so-called Hulk
amendments to H. R. 2, the board has directed me to say that it is of the
opinion that the Hull amendments should be eliminated.

Very truly yours,
EDMUND PLATT, Vice Governor.

Congress to Adjourn To-day.

The House yesterday adopted a resolution, by a vote of
199 to 29, for the adjournment of the present session at
3 p. m. to-day (July 3); the resolution was sent to the
Senate, where, it wes said, plans had already been made for
immediate concurrence.

Secretary of Treasury Mellon Reports Government Sur-
plus of $377,767,816 at End of Fiscal Year June 30.

In making public on July 1 figures of Government receipts.
and expenditures covering the fiscal year ending June 30,
1926, Secretary of the Treasury Mellon stated that “on the
basis of the daily Treasury statement for June 30 1926 the
total ordinary receipts were $3,962,755,690 14, and expendi-
tures charzcable against receipts aggregated $3,584,987,-
873 50, showing a surplus of $377,767,816 64.”” Secretary
Mellon added:

This surplus varies slightly from the estimate made for the President a few
weeks ago, owing to disbursements at the close of the month being heavier
than was expected.

The estimates of receipts for the fiscal year presented in the Secre-
tary’s annual report in November, amended as to internal revenue re-
ceipts by the Government actuary upon the passage of the Revenue Act
in February, indicated a surplus of $130.541,756. Actual results show a
decrease in expenditures of $33,687,312 50, or less than 1%, and an increase
in receipts of $213,538,748 14, or between 5 and 6% .

Taking into account the changes in the revenue laws, sufficient weight
was not given last November to either the increased efficiency of the Internak
Revenue Bureau, which has brought in approximately $100.000.000 of back
income taxes in excess of the amount estimated, or to the exetnt to which
tax reduction was anticipated by the taxpayers, thus creating additional
taxable income, and, consequently, an increase of Government revenue in
the last six months of the fiscal year by about $111,000,000 over the esti-
mates. Miscellaneous internal revenue exceeded estimates by $14,099,286,
or about 134 %, and customs receipts by $22,680.093, or 4%. Both these
increases are explained by the continuation of the highlevel of prosperity
in the country.

The public debt on June 30 1925 was $20,516,193,887 90, and on June 30
1926, $19,643,216,315 19, a reduction in the fiscal year of $872,977.572 71.
This reduction was effected by (1) $487.376.050 69 on account of the sink-
ing fund and other debt retirements chargeable against ordinary receipts;
(2) by application of the entire surplus of $377,767.816 64, and (3) $7.833,-
705 38 on account of reduction in the general fund balance below the balance
on June 30 1925. The general fund balance on June 30 1926 was $210,~
002,026 71, as compared with $217,835.732 09 on June 30 1925.

In the year just closed the Treasury's position with respect to the public
debt structure has been materially strengthened. Of the $6,252.000.000 of
short-dated debt maturing within five years, existing at the beginning of the
year, $1,308,000,000 has been either paid or funded for a long term. Of
this short-dated debt, the Third Liberty Loan, which matures on Sept. 15
1928, and which is to-day the only Government obligation of large size
which is not subject to prior call and has to be met on a single maturity date,
has been reduced by retirement through the sinking fund and surplus moneys
by nearly $400,000,000 to its present figure of $2.488,272 .450.

Interest paid during 1926 was $831.937,700 16, and should be $785:000,-
000 in 1927, a reduction of about $47,000.000. The average rate of interest.
on maturing securities refunded during the year on quarterly tax payment
dates was 3.90%, as compared with 3.64% on the new quarterly issues, a
reduction of .26%.

In the fiscal year debt settlements have been negotiated with Belgium,
Italy, France, Ozechoslovakia, Latvia, Esthonia, Rumania and Yugo-
slavia.
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This practically completes the settlement of the war debts with the excep-
tion of $15,000,000 due from Greece, and the policy to be adopted by this
country in connection with Greece is now before Congress.

During the year the Revenue Act of 1926 was passed, bringing into the
law many of the reforms of taxation which have been urged by the Treasury
since the war.

Resignation of Canadian Cabinet Headed by Mackenzie
King—New Cabinet Formed by Arthur Meighen
—Vote Against Latter Results in Dissolu-
tion of Parliament.

As a sequel to the controversy over the report of the
Parliamentary Customs Investigating Committee, Premier
W. E. Mackenzie King, Liberal, resigned on Jyne 28, Arthur
Meighan (former Premier and Conservative leader), at the

“invitation of Governor General Byng is forming anew
Administration. Associated Press dispatches from Ottawa,

June 30, stated:

Sir Henry announced in the afternoon that a temporary Ministry of seven
members would be sworn in without portfolio. To these men has been
assigned responsibility as Acting Ministers as follows:

Finance and Railways—Sir Henry Drayton.

Health, Labor and Immigration—Dr. R. J. Manion.

State and Public Works—Sir George Perley.

Customs and Interior—H. H. Stevens.

Justice and Defense—Hugh Guthrie.

Marine and Fisheries—W. A. Black.

R. B. Bennett, who is on his way to Ottawa from Calgary, also will be a
member of the temporary ministry and will assume other responsibilities.

Sir Henry announced that the new Conservative Government would
present its amendments to the recent report of a special committee on the
Customs Department. The Conservative amendment censured former
Minister of Customs Boivin for his conduct in office and was the question
on'which the Ministry of former Premier King decided to resign. :

The dissolution of Parliament, as a result of a vote against
the Meighen Government in the House of Commons yester-
day (July 2) was reported in Associated Press dispatches

from Ottawa, as follows:

Parliament has been dissolved, it was officially announced this afternoon.
There will therefore be no further sittings oin the House of Commons.

After having been in office only three days, the Conservative Govern-
ment of Arthur Meighen was defeated in the House of Commons this
morning by the margin of one vote. The vote was 96 to 95.

The belief prevailed early to-day that the Ministry would resign. Mr.
Meighen and the members of his Provisional Government, appointed
after the resignation of the Cabinet of Premier Mackenzie King last Monday,
conferred lengthily on the situation this morning.

The motion on which the Government met its defeat was made by
the Liberals and amounted to a declaration of non-confidence. It de-
clared that the activities in the House of Commons of the acting ministers
in the Meighen administration were in violation of the privileges of the
Ho use.

- Was in Minority.

Like the Liberal Government of Mackenzie King, which resigned Monday,
being fearful of defeat because of the scandal growing out of the investiga-
tion of the Customs Department, the Conservative Ministry of Mr.
Meighen was in the minority In the House of Commons.

‘When the vote was announced and showed a victory for the opposition
the Liberals cheered wildly and, rising in a body, shouted: ‘‘Resign.”
Former Premier King said he presumed Mr. Meighen would advise the
Governor-General that his Government had ‘“no right to exist.” Pan-
demonium was rampant. The Deputy Sergeant-at-Arms moved toward
the mace to quell the excitement, when a motion to adjourn carried.

The following account of the dissolution of Parliament

(United Press) appeared in last night’s ‘“Sun:”’

Parllament was dissolved to-day by the Governor-General and the
Right Hon. Arthur Meighen, whose Cabinet was overthrown last night,
began formation of a new Government, the dissolution having been made
at his request.

Meighen is now bound to give the country six weeks' notice of a general
election, which, it is expected, will be held some time in October. In
the meantime, the Government now being formed will remain in control,
but should it lose at the elections it will be bound to resign immediately.

From the Ottawa Associated Press accounts of June 30

we quote the following:

The new Conservative Government of the Right Hon. Arthur Meighen
early this morning obtained a majority of twelve over the opposition wnen
the House of Commons rejected by a vote of 119 to 107 a Liberal sub-
amendment to the report of the commission which recently investigated
the scandals in the Customs Service.

This subamendment moved by F. Rinfret, Liberal, called for the elimina-
tion of censure of the Government of Mackenzie King, which resigned Mon~
day, from a Government amendment to the report.

After defeating the Liberal subamendment the House passed the Conser-
vative amendment to the report of the commission, 119 to 108.

On both ballots the Progressives split evenly, ten voting with the Liberals.
It was because of fear that this amendment would be passed that the Govern-
ment of Mackenzie King resigned on Monday.

The vote means that the House of Commons has adopted the recommen-
dation of the Customs Investigating Committee for improved administration
of the Customs Department; that it has approved the censure of the King
Administration and of the Hon. G. H. Boivin, former Minister of Customs,
who was accused of releasing without payment of excise tax a large quantity
of denatured alcohol which was used for beverage purposes, most of it
going into the United States, and that there shall be a further judicial
investigation into the Customs administration.

The Ministry had been in office only a few hours yesterday when it suf-
fered a technical defeat, which caused Liberal demands that it resign.
The Government, however, had not made the point one of confidence and
paid no attention to the Liberals’ cries.

The issue was created by the introduction of the subamendment, which
passed early this morning.

Sir Henry Drayton, acting Government leader in the House, took the
position that the subamendment was out of order, while former Premier
King submitted that it was in order. Speaker Lemieux ruled that the
subamendment was in order. An appeal was taken and the House divided,
the Speaker’s ruling being sustained, 115 to 114.

The Liberals immediately began shouting “Resign,”’ but the Government
spokesman paid no attention to the shouts and debate on the submaendment
opened.

From the New York “Times” account of the resignation of
Mackenzie King on June 28 we take the following:

Premier Mackenzie King's action followed a series of bitter debates in
the Commons over scandals in the Customs Department, involving a
Minister and an ex-Minister. Only yesterday H. H. Stevens, M, P., who
instituted the investigation of the Customs Department, proposed to reveal
further wrongdoing by the Administration.

When Parliament opened at 2 o’clock this afternoon Mr. MacKenzio
King read the following message.

I have a very important announcement which I wish to make to the
I]nuse before proceeding any further. The publicinterest demands a dissolu-~
tion of the House of Commons. As Prime Minister I so advised his Ex-
cellency the Governor General shortly after noon to-day. His Excellency
having declined to accept my advice to grant a dissolution, to which i
believe under British practice I was entitled, I immediately tendered my
resignation, which his Excellency has been graciously pleased to accept. In
the circumstances, as one of the members of the House of Commons, I
would move that the House do now adjourn.

Wild Scenes After Adjournment.

Adjournment was taken at once and then followed wild scenes in the cham-
ber. The Conservatives, after an eight-months’ fight since the last election,
which left the Liberal Government without a majority and dependent on
the Progressives, had finally obtained this objective, and they gave vent to
therr joy in cheers that rang through the building. They then poured out
into the corridors parading up and down yelling and singing. To-night
there is revelry reminiscent of the days before Ontario went dry.

Soon after the adjournment the Governor-General sent for Mr. Meighen
and asked him to form a new Ministry. Mr. Meighen accepted at once and
will probably be sworn in later in the night.

The new Premier was 1 consultation this evening with Sir Robert Borden,
the war Prime Minister, and it is quite possible Sir Robert may return
to public life as a Conservative leader in the Senate.

The Mackenzie King Government has had a precarious existence since the
general election in October. Before that election the Government had 119
members in a House of 235, while the Conservatives had 51 and the Progres-
sives and Independents 65. Representation was increased to 245, and after
the general election the Liberal Government had 101 supporters, while
there were 116 Conservatives and 28 Progressive and Independent members.

Forced to Take in Progressiv2s.

Mr. Mackenzie King attempted to return to power Wwith his minority
party, and for a time it appeared he would be successful, but a group of
Progressives became dissatisfied and threw their votes against the Govern-
ment, rendering its position-impossible and forcing the Premier. to line up
with them.

At the opening of the session in January, H. S. Stevens, M. P., Con-
servative, made serious charges against the Customs Administration. After
an investigation by a Parliamentary committee for four month:, a unani-
mous report was made to Parliament admitting serious irregularities and
censuring Jacques Bureau, who was Minister of Customs until last October.
Conservatives in Parliament also moved a vote of censure on the present
Minister of Customs, George H. Boivin. They charged Mr. Boivin had
been a party to releasing 80,000 gallons of denatured alcohol Without excise
tax, and that this poisonous alcohol was distributed for beverage purposes,
mostly going to the United States. Other serious charges were made.

The Progressive party then became alarmed and some of them openly
allied themselves with the Conservatives. A secret report by Inspector
Duncan had been suppressed by the committee as being too personal in
character. This was shown the Progressives. One point of the secret re-
port dealt with the use of the revenue cutter Margaret for Government joy
parties. At least tWo Cabinet Ministers were said to have been hosts or
participants at these parties. A lady guest kept a diary Which fell into the
hands of the Secret Service. When the Progressives were made acquainted
with the contents of this diary, the Government was doomed.

Union Labor Enters Life Insurance and Real Estate
Investment Fields—Organization of Union
Life Insurance Co.—Control of G. L.

Miller & Co. Acquired.

Approved by the American Federation of Labor, sgnd by
both the late President Samuel Gompers and Présilent
William Green, the Union Life Insurance Co. has been
chartered under laws of Maryland with an authorized
capital and surplus of $300,000 upwards. The par value
of the stock and surplus is $50 a share—the smallest sum
permissible under the laws of the State. The company
proposes to carry both group and individual insurance for
trade unions, the members of trade unions, the wage-earners,
their families and dependents. It was announced on June 28
that the financing of organized labor’s latest business
enterprise (the Union Labor Life Insurance Co.) is nearly
completed and “the date of opening its doors for the writing
of business is almost at hand.”” Matthew Woll, President
of the company and Vice-President of the American Federa-
tion of Labor, in an article in the July issue of “The Miller
Builder-Economist,” published by G. L. Miller & Co., in
announcing this, said:

Union labor is going into the life insurance business just as it went into
the banking business—in dead earnest, on a sound business basis, to

serve its membership better than it has ever been served before and to
add to the strength, solidarity, prestige and power of the labor movement.

Mr. Woll, in his article outlining the plans for the new
company, in part said:

Earnings on stock and surplus are limited to 6% With dividends accu-
mulative from the time the subscription is received and paid. Therefore
investment in one or more shares of stock is an investment which becomes
immediately of earning capacity—to be paid to shareholders when the
company is a going concern.

Stock in the company can only be purchased by trade unions and trade
unionists affiliated to the American Federation of Labor or which are
not dual or seceding in character to it.

Shares are limited in ownership as follows:
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International and national union, 800 shares
All 'other forms of union, 80 shares 4,000
Individual member, 10 shares 500

To assure trade union control, stock cannot be transferred without
giving the company the prior option to purchase the stock at the purchase
price either for its own use or for resale.

Out of a board of directors of 25 at least three-fourths must always be
officers or representatives of national and international unions. The
highest type of union leadership is thus assured the company.

$40,000

Profit-Sharing Policies.

F‘_’\ll “prevailing forms of individual and group policies will be handled
by the company. The fundamental principle that will underlie all policies
§s_that they shall be profit-sharing, so that the insured will get every
saving made after the shareholders are paid 6% on their stocks and surplus.

The decision reached by over 50 national and international trade unions
to form the Union Labor Life Insurance Co. followed an investigation
by the American Federation of Labor of the subject of insurance.

Why Labor Insurance Plan?

The Portland Convention of the American Federation of Labor directed
this investigation and the El Paso convention a year later approved the
findings and recommendations.

The findings of the committee having investigated the subject were:

1. That many existing trade union benefit systems were founded on
the old line step rate fraternal plan—and therefore unscientificand unsound.

9. That group insurance as granted to workers under the employership
relation was harmful to the trade unions, unfair and unjust to the workers
and of peculiar value to hostile employers in weakening or destroying
trade unions.

3. That capital insurance companies were charging more for insurance
of workers than was necessary.

4. That the wage-earners were paying vast sums each year to capital
fnsurance companies, thus enabling these insurance companies to use the
workers' insurance premiums against the workers’ best interest.

5. That life insurance was the most safe and simple business, growing
with leaps 'and bounds.

6. That the trade union was particularly well designed to function as
a co-operative insurance enterprise.

F. The conference of over 50 national and international unions, held at
theheadquarters of the American Federation of Labor, directed the formation
of the Union Labor Life Insurance Co.

Financing Nearly Completed.

Three international unions have taken the limit of 800 shares. About
half of the total number of international unions affiliated with the American
Federation of Labor have invested heavily with the company.

It is also made known that labor is joining hands with
banking interests in entering the first mortgage real estate bond
field and expects to follow an aggressive program in this
industry. The first step toward the acquisition of the control
of G. L. Miller & Co., real estate investment house, by a

combination of labor and banking interests was announced on
July 1 at the general offices of the company at 30 East 42 St.,
New York City. Negotiations have been completed, it was
stated, whereby an initial group of labor bankers, labor union

exocutives and business men will take immediate control of
the company, which has branch offices in twenty ecities
throughout the eountry. They propose to form a holding
corporation to embrace the company’s ramifications, which
will be dominated and operated jointly by banking and labor
executives, especially those representing the building trades
unions. Under the new arrangement G. L. Miller, Founder
and President of G. L. Miller & Co., will retire from active
management of the business and will be succeeded to the
presidency of the company by Luke J. Murphy, formerly
Txecutive Vice-President of the Brotherhood of Locomotive
Engineers Co-operative Trust Co. of New York, who has
served that conneciion and who will actively represent the
new group in the executive management of the Miller com-
pany. '

The new group which has taken over controlling interest in
the Miller company consists of the following:
. Theodore M. Brandle, Vice-President of the International Association of
Bridge, Structural and Ornamental Ironworkers, President of the New
Jersey State Building Trades Council, President of the Hudson County
Building Trades Council, General Organizer of the American Federation
of Labor and President of the Labor National Bank of Jersey Oity.
. John J, Dowd, International Vice-President of the International Brother-
hood of Boilermakers, Iron Ship Builders and Helpers of America, Chairman
of the Executive Board of the Metropolitan District of Railroad Shop
Crafts, and Director of the Union Labor Investment Corporation of Jersey
Qity.

Joseph F. Hurley, Director of the Labor National Bank of Jersey City.

S. W. Guttentag, vVice-President of the Brotherhood of Locomotive
Engineers Securities Corporation.

Darrah A, Park, President of the New York Empire Co., Inc.

County Judge George W+ Martin of Kings County, New York.

John J, Ounneen, former Assistant District Attorney, New York City.

George W. Byard, of the Fred F. French Company.

Besides the above named and President Murphy, the Board
of Directors of the G- L. Miller company under the new
arrangement will consist of the following who will remain in
their present executive capacities; A. B. Weller, Vice-
President; R. J. Trancis, Vice-President; R. F. Schmitz of
Philadelphia, Vice-President; W. P. Stanton, Vice-President;
W. C. Wheeler, Vice-President; H. L. Morris, Treasurer and
Paul T. Arnold, of Atlanta, Secretary.

President Murphy in outlining the plans for the company
under the new management, said that no changes in organiza-
tion of personnel was contemplated. He said, however, that
plans were underway toward strengthening the financial
resources of the company, and extending and broadening the

scope of its activities to include every leading city in the
United States and Canada.

G. L. Miller & Co., was first established by G. L. Miller,
President of the Company, in 1909, in Miami, Fla. Its
business is that of specialist in the underwriting and selling of
first mortgage bonds secured by improved real estate, such as
office buildings, hotels, apartments and apartment hotels
Jocated in the principal cities of the country. It has branch
offices in many of the principal cities of the North, South and
Middlewest, besides nearly 500 agencies and banking con-
nections appointed for the distribution of bonds in nearly
every section of the United States. Besides a Southern
headquarters at Atlanta, Ga., the company has branch offices
at Philadelphia, Pittsburgh, Knoxville, Chicago, St. Louis,
New Orleans, Kansas City, Buffalo, Dallas, Boston, Memphis,
Baltimore, Rochester, Utica, Columbus, Easton, Cinecinnati,
Jacksonville and Syracuse. G. L. Miller, retiring President
of the company, will leave shortly for Florida, where he will
take a long rest, probably later in the Summer going abroad.
Mr. Murphy the new President of the company, was born in
Philadelphia in 1884. He began his banking career, when a
boy, in the Farmers National Bank, Hudson, N. Y. Later
he became associated with the National Bank of Commerce.
In 1920 he was appointed a State Bank Examiner in New
York, and in 1923 became Executive Viee-President of the
Brotherhood Bank in this city.

Carl Williams Named by President Coolidge as Member
. of Board of Mediation Under Watson-Parker Bill—
Senate Confirms Appointments.

The makeup of the Board of Mediation created under
the recently enacted Watson-Parker bill was completed on
June 22, when President Coolidge sent to the Senate the
name of Carl Williams, of Oklahoma, as a member of the
board for a term expiring three years after Jan. 1 1926.
The four other members named by the President were
indicated in our issue of June 19, page 3414. All five ap-
pointments were confirmed by the Senate on June 30. Mr.
Williams lives in Oklahoma City, is a Democrat. He is
editor of the ‘“Oklahoma Farmer-Stockman” and is Vice-
President of the National Council of Farmers Co-operative
Marketing Associations, with headquarters in Washington.
He was endorsed by Senators Harreld and Pine, Republicans,
Oklahoma. Associated Press dispatches from Washington

June 22 said:

While appointments to the board are without restriction under the law
except that no appointee shall be identified with the employees or railway
managements, it is understood Mr. Coolidge in naming Mr. Williams had
in mind selecting a man who would represent the viewpoint of agriculture.

Motor Bus Begins to Invade East—Regular Lines
Established on Historic Routes—Arabian Desert
Traversed.

The constantly increasing use of the motor bus in the
more remote regions of the world for both passenger and
freight service is strikingly shown in a trade report compiled
by H. C. Schuette of the Automotive Division, the Com-
merce Department, made public on June 24. The Depart-
ment’s announcement says:

The motor bus, the report discloses, is now carrying passengers over
the Arabian Desert, traversing the old biblical route from Jerusalem to
Jericho and running up to the Temple of Heaven in the sacred city of
Peking. Names that are familiar in song and story appear in this report—
Rangoon and Mandalay—Cairo and Alexandria—Casablanca. All these
have their quota of motor buses. According to the report there is a bus
line which conducts a regular service across the Gobi Desert in Northern
China connecting Kalgan with Urga and covering a distance of more
than 600 miles. Even on the Sahara Desert the modern motor bus is
gradually usurping the place of the picturesque and cumbersome camel.
In the Philippines the motor bus has proved one of the outstanding agencies
for civilizing the natives of the remote villages, enabling them for the
first time to have adequate means of communication with their neighbors.

According to the report there are to-day operating in Asia, Africa and
Oceania about 17,000 buses. British Malaya and French Morocco head
the list of individual countries with about 2,000 buses each; India and
Australia have each a little less than that number, while the Philippines
and Japan have 1,700 and 1,600, respectively.

With fow exceptions the bodies of all these buses are built locally, only
the chassis being imported. Most of the buses are of the smaller types,
carrying from 10 to 15 passengers. The standard truck chassis is the one
usually employed in building these buses and few bus chassis have been
imported. It is estimated that approximately three-quarters of all the
buses in operation in the Orient and Africa have American-built chassis.

Independence Week—June 28 to July 5—Proclaimed
by Mayor Walker of New York City.

The present week—June 28 to July 5—has been observed
in New York City as Independence Week, a proclamation
for its observance having been issued on June 23 by Mayor
Walker.
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On the steps in front of the City Hall at 11:11 a. m.
on June 28 Mayor Walker pressed a button ringing the
City Hall bell, inaugurating the “Echo of Liberty Bell”
ceremonies in celebration of the 150th anniversary of the
signing of the Declaration of Independence and commem-
orating the 100th anniversary of the death of Thomas
Jefferson. Simultaneously other bells, including those of
the Fire Department, schools and churches were rung.
The following was the program for the week:

June 28, Patriot’s Pledge of Faith Day.

June 29, Universal Education Day.

June 30, Founders' Day.

July 1, Greater America Day.

July 2, Signers’ Day.

July 3, Monticello Day.

July 4, Jefferson Centennial Day.

July 5, Sesquicentennial Independence Day.

Proclamation of Governor Smith of New York Desig-
nating Week of July 3-9 as Independence Week.

In a proclamation issued June 28 Governor Smith of
New York designated the period from July 3 to July 9 as
Independence Week and invoked the citizens of the State
“to commemorate the 150th anniversary of the birthday of
our existence as a free, self-governing State in prayer
song, oratory and pageant, making a special effort to under-
stand the genesis of our independence, the struggle to gain
it and its significance in this State, in the nation and in the

world.”” The proclamation follows:

Whereas, One hundred and fifty years ago the fathers ratified the
Declaration of Independence, written by Thomas Jefferson, which laid
the foundation for the first Democratic Federal Republic on earth, and

Whereas, The New York Convention at White Plains unanimously
ratified the Declaration of Independence on July 9 1776 and thereby
authorized this commonwealth to take its place beside the other twelve
States in the struggle for self-determination, and

Whereas, New York's action on July 9 1776 is to re-enacted in a
faithful historical pageant at White Plains on July 9 of this year under
the supervision of a State Committee appointed by the Regents of the
University of the State of New York, and

Whereas, There is a nation-wide movement to honor the author of the

Declaration of Independence in a special “Independence Week,""
" Therefore, 1, Alfred E. Smith, Governor of she State of New York,
hereby proclaim the period from and including July 3 to July 9 to be
“Independence Week' in this commonwealth and invoke all our citizens,
organizations and political subdivisions to commemorate the 150th anni-
versary of the birthday of our existence as a free, self-governing State
in prayer, song, oratory and pageant, making a special effort to under-
stand the genesis of our independence, the struggle to gain it, and its
significance in this State, in the nation, and in the world.

Sesqui-Centennial Awakens Less Emotion Than 1876
Centennial.

Commenting on the lack of enthusiasm shown in the
Sesqui-Centennial, the “Northwestern National Bank (Min-
neapolis) Review” of June 15 says:

The fact that the Fourth of July of 1926 will be the nation’s 150th
birthday is apparently having little influence upon the coming celebra-
tions, and is scouted by jobbers of fireworks as being an influence making
for the increase in sales. We seem to be taking our sesquicentennial much
less emotionally than the people of 1876 took the nation’s centennial. Odes,
oratory and sentiment were then more precious and profuse. William
Cullen Bryant, Bayard Taylor, John Greenleaf Whittier, Oliver Wendell
Holmes and many other poets composed centennial odes and hymns. At
Philadelphia, then as now the focus of the national commemoration, Hon.
William M. Evarts delivered a notable oration, From Maine to California
great crowds gathered to listen to such celebrities as Ilenry Ward Beecher,
George William Curtis, General Nelson A. Miles, Rcbert C. Winthrop,
Robert G. Ingersoll, Charles Francis Adams and a great many others. In
Minnesota, at St. Paul, Hon. Cushman K. Davis was the ‘‘orator of the
day.”

Unveiling of Statue of Robert Morris in Philadelphia—

Eulogy by Secretary Mellon.

At the unveiling, in Philadelphia (his native city), of
a statute of Robert Morris, who undertook the raising of
funds to finance the Revolutionary War, Secretary of the
Treasury Mellon in his tribute to him declared that “in any
estimate of his achievements, Morris must be ranked as one
of the nation’s builders; and in erecting this memorial to
him, we are giving a belated but grateful recognition of the
debt which we owe to one of the country’s really great men.”
Secretary Mellon in his eulogy is also reported in the Phila-
delphia “Inquirer” as saying:

Speaking of Morris’s appointment by Congress to the post of Superin-
tendent of Finance in 1781, as a reward for his Revolutionary efforts,
Secretary Mellon said: ]

Morris accepted the appointment with extreme reluctance, knowing that
he would be expected to make bricks without straw. He early perceived
the importance of achieving a union of the States, because he knew that in
no other way could adequate revenues be raised. He realized that financial
reform could play an impertant part in bringing about such a union.

“It is interesting to note the outlines of Morris’s financial policy. They
were, first, to institute retrenchment and substitute business methods in
Government for the loose and wasteful administration by boards and com-
mittees ; second, to give adequate financial support to General Washington
in his military operations; ‘third, to provide a constant and permanent
revenue by establishing a tax system under which Congress could levy

duties on imports; and fourth, to found a bank through which the Govern-
ment funds could be utilized for the establishment of public credit.

Relied on Loans From Abroad.

“He relied upon securing loans from abroad, and particularly froms
France, as the only means of obtaining funds until money could be real-
ized from taxes.

“In the autumn of 1786, representatives of the various States met at
Annapolis to discuss questions of customs duties, navigation and currency ;
and out of this meeting grew the Constitutional Convention, which con-
vened in Philadelphia in May of the next year. Morris was one of the
delegates from Pennsylvania and Hamilton came from New York. It was
agreed, before the convention met, that Washington was to be its presiding
officer. As Franklin, who was to nominate him. was ill, this pleasant duty
fell to Robert Morris. Washington was unanimously elected, and was
escorted to the President’s chair by Morris and John Rutledge.

“From this convention emerged the Constitution of the United States,
that great charter of our liberties and one of the greatest documents of all
time. The way was cleared for the election of Washington as President of
the United States and the enactment of those constructive measures during
his administration, which gave life to the Constitution and firmly estab-
lished the Federal Government along the lines on which it operates to-day.

“In these matters, as in the critical days of the war, Washington always
had the strong and loyal support of Robert Morris.”

The ceremonies attending the unveiling of the statue were
conducted by the Pennsylvania State Commission, the Penn-
sylvania Bankers Association and the Fairmount Park Arg
Association. Senator Pepper, Representative McFadden,
Mayor Kendrick and Lieutenant-Governeor Davis also paid
tribute to the memory of the patriot, whose statue was un-
veiled by a six-year old descendant and namesake—Robert
Morris.

\

Inter-State Commerce Commission Favors Competitive
Bidding for the Sale of Equipment Trust Certi-
ficates in Western Maryland Railway
Authorization.

In granting the Western Maryland Railway authority to
assume obligation and liability in respeet of $2,278,000
Equipment Trust Certificates, Series “D,"” the Inter-State
Commerce Commission on June 23 went on record as favo-
ring competitive bidding for the sale of such certificates,
but added whether similar methods should apply to the
sale of other classes of railroad securities was a matter for
future consideration. The report of the Commission,
Commissioners Meyer, Eastman and Woodlock concurring,
says in part:

The applicant (Western Maryland Ry.) notified various bankers of its
desire to sell the equipment trust certificates, inviting tenders therefor, and
eight bids were received from bankers located in New York City and
Baltimore. Md. They were sold to Kean, Taylor & Co. and Roosevelt &
Son, of New York City, and Brinkmann & Co., Inc., of Baltimore, Md.,
the highest bidders, at 100.8869% of par and accrued dividends. On that
basis the average annual cost to the applicant will be approximately 4.833%,.

The action of the applicant in resorting to this method for the sale of the
certificates is commendable.

Recent experience in connection with the sale of equipment-trust certifi-
cates leads us to believe that conditions in the investment market are, and
for at least some time to come. are likely to be, such that railroad companies
raising capital in this way may now profitably adopt a policy of offering
such securities to public competitive bidding after the manner in which
state, county and municipal securities are commonly sold.

The reasons which lead us to this beljef may be summarized as follows:

1.—These securities are of virtually uniform character, they enjoy a
high degree of safety as to payment of principal and interest. and the
prices that they bring are very largely determined by interest rates curreng
for the best class of security. The relative financial strength of the issuing
carriers has ceased to be an important factor in determination of price.

2.—While it is probably true that in former days equipment-trust securi-
tles were largely taken by investment institutions (such as insurance
companies, savings banks, &c.,) it is evident that they are now growing in
favor with individual investors who have at times, of late, been willing to
pay more for them than these institutions,

3.—The Investment market as a whole has grown very greatly in size in
the years following the war. It now absorbs annually some billions of
securities other than those of railroads. While it is true that industries
other than railroads have taken and are taking by far the largest part of
the new capital, it Is also true that there is an ever growing demand for
securities of the best class, in which railroad equipment trusts occupy a
prominent place. It seems to us that the sale of these by public competitive
bidding will tend to widen their market and thus produce capital more
cheaply for the issuing railroads.

It is because of this probable result that we favor such a method of sale
at this time. We propose for the present no change of selling methods in
the case of other railroad securities and are fully mindful of the considera-
tions so frequently and forcefully urged in favor of the ordinarily existing
relation of banker and railroad, and of the advantages to the latter which
many believe result from a proper conduct of that relation by both parties
thereto. We are concerned with the sale and distribution of railroad
securities from the point of view of economy in the cost of capital to the
railroads, to the end that the total burden of transportation shall be no
larger than is absolutely necessary.

It is our opinion, however, that the sale of equipment-trust certificates
by public competitive bidding will be effective in so widening the market
for these securities as to assist in the effective and economic financing of
railroads by means of other securities such as may from time to time become
necessary. Whether in the course of time it may come about that classes
of railroad securities other than equipment trusts shall be susceptible of the
same method of sale with economical results is a question that need not
now be considered.

We find that the proposed assumption of obligation and liability by the
applicant as aforesaid in respect of $2,278.000 of certificates (a) Is for a
lawful object within its corporated 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,.
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and which will not impair its ability to perform that service, and (b) is
reasonably necessary and appropriate for such purpose.

In dissenting from the findings of the Commission in the
approval by the latter of the issuance by the Pennsylvania
RR. of equipment trust certificates (see V. 122, p. 2944),

Chairman Eastman, said in part:

In the purchase of equipment the usual practice of railroad companies is
to secure competitive prices from car and locomotive companies of recognized
standing, and the same practice is ordinarily followed in the purchase of
supplies and other items of property. There are exceptions, but that is the
general rule. When it comes to the sale of their own securities, however,
railroad companies follow quite a different policy. They throw competition
into the discard and grant monopolies to particular banking houses. Ordin-

_arily this, monopoly is conferred upon either Kuhn, Loeb & Co. or J. P.
Morgan & Co. There are exceptions, but they prove the rule.

These banking houses are largely jobbers rather than retailers of securi-
ties, and in general they sell to other banking houses, which in turn distribute
to investors. A considerable degree of power over these other banking
houses is inherent in the situation. Because of this fact it is difficult to
secure a full, frank and public discussion of prevailing practices in the mar-
keting of railroad securities by those who are well equipped for such dis-
cussion. It is easy to secure a defense of these practices, but difficult if
aot impossible to obtain a proper public presentation of the other side.

In our editorial columns on a preceding page (see page 20)
we reprint some comments made by a writer in the Herald-
Tribune on the Inter-State Commerce Commission’s declara-
tions in the Western Maryland case.

Committee of National Geographic Society Substan-
tiates Commander Byrd’s Records Claiming Aerial
Flight to North Pole—Honors Paid by Congress,
President Coolidge, New York City, &c.

The claim of Lieut.-Commander Richard Evelyn Byrd Jr.
to have reached the North Pole by airplane on May 9, ““thus
being the first person to reach the North Pole by aerial navi-
gation,”’ is substantiated by his records of the flight, accord-
ing to a report of a special committee appointed by the
Board of Trustees of the National Geographic Society to
examine the records. The committee’s findings were made
known on June 29, and follow an enthusiastic reception ac-
corded Commander Byrd in New York City, Washington and
his native State, Virginia. The flight of his airplane, the
Joscphine Ford, to the North Pole was referred to in these
columns May 22, page 2902. The report of the National
Geographic Society’s committee follows:

The committee has examined the original records of Commander Byrd
and found them to have been carefully and accurately kept. In the
opinion of the committee, these records substantiate in every particular
the claim of Commander Byrd that on May 9 1926 he reached the North
Pole by airplane, thus being the first person to reach the North Pele by
aerial navigation.

The committee has had expert assistance in the examination ef the
records from Hugh G- Mitchell, senior mathematician of the United
States Coast and Geodetic Survey; Henry G. Avers, chief mathematician
of geodesy of the Coast and Geodetic Survey, and Albert H. Bumstead,
chief cartographer of the National Geographic Society. These experienced
calculators have verified all of Commander Byrd’s computations, devoting
five consecutive days to the work; they have also critically examined the
sextant used by Commander Byrd.

Their examination began at 10 a. m. on June 23 and was completed
at 5 p. m. on June 28. The results of their examination are attached to
this report.

GILBERT GROSVENOR,
FREDERICK V. COVILLE,
E. LESTER JONES.

June 28 1926.

The committee of experts in their report state that:

At the time Commander Byrd was close to the pole he estimated the
moment of his arrival there at 9 hours and 2 minutes. Our calculations
_differ from his estimate less than one minute during which time he would
have flown about one mile. From this it appears that he chose the right
place to maneuver. Al

The report also said in part:

The plane left Kings Bay, Spitzbergen, at 00 hour 37 minutes Greenwich
.Clvil Time May 9 1926, passed tho north end of Amsterdam Island at
1 hour 22 minutes G- C- T- headed north following closely the 11 degrees

At 8 hours 58 minutes 55 seconds an observation of the altitude of the
sun gave a latitude of 89 degrees 55.3 minutes on the meridian of flight.
“This point is 4.7 miles from the Pole. Continuing his flight on the same
course and at the speed of 74 miles per hour, which he had averaged since
8 hours 18 minutes, would bring Commander Byrd close to the Pole in
.3 minutes 49 seconds, making the probable time of his arrival at the Pole
-9 hours 3 minutes Greenwich Civil Time. .

Flying his plane to the right long enough to take two sextant observa-
tions, he turned around and took two more observations. These four ob-
servations confirmed his dead reckoning position of the Pole. He then
-attempted to fly his plane in a circle several miles in diameter with his

entre.

P°;~‘;,ﬁ§2‘;‘;"a:§ :bfmt the Pole at an altitude of 3,000 feet, Commander
Byrd’s field of view was & circle more than 120 miles in diamater. The
+exact point of the North Pole was close to the centre of this circle and in
his near foreground, and during more than two hours of his flight was
W'"él(l)i(:lnh;Sft l:nl-mvlng the Pole the sextant which Commander Byrd was
wusing slid off the chart table, breaking the horizon glass. This made it
necessary to navigate the return trip wholly by dead reckoning. In ac-
-complishing this tWo incidents should be specially noted.

At the moment when the sun would be crossing the fifteenth meridian,
.along which he had laid his course, he had the plane steadied, pointing
«directly toward the sun and observed at the same instant that the shadow
.on the sun-compass was down the middle of the hand, thus verifying his
position as being on that meridian. This had an even more satisfactory
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verification when at about 14 hours 30 minutes G. O. T. he sighted land
dead ahead and soon identified Grey Point (Grey Hook), Spitzenberg, just
west of the fifteenth meridian.

It is unfortunate that no sextant observations could be made on the
return trip. But the successful landfall at Grey Hook demonstrates
Commander Byrd's skill in navigating along a predetermined course, and
in our opinion is one of the strongest evidences that he was equally successful
in his flight northward.

The feat of flying a plane 600 miles from land and returning directly to
the point aimed for is a remarkable exhibition of skillful navigation and
shows, beyond a reasonable doubt, that he knew where he was at all times
during the flight.

It is the opinion of your committee that at very close to 9 hours 3 minutes,
Greenwich Civil Time, May 9, 1926, Lieutenant Commander Richard
Evelyn Byrd was at the North Pole, in so far as an observer in an airplane,
using the most accurate instruments and methods available for determining
his position, could ascertain.

The Hubbard Gold Medal of the National Geographie
Society was presented to Commander Byrd by President
Coolidge on June 23, at which time his pilot, Floyd O. Ben-
nett, received from the President a special gold medal of
the society. The presentation was made in the Washington
(D. C.) Auditorium before an audience said to number
6,000, and including Members of Congress, Cabinet members,
Army and Navy officials and Supreme Court Justices. BEar-
lier the same day New York had welcomed Commander Byrd,
Pilot Bennett and the members of his crew upon the arrival
of their Arctic steamship, the Chantier. Committees of
the Senate and House, named on June 11, were among those
who went down the bay on the municipal steamer Macon
on June 23 to greet the returning flier, a reception following
at the City Hall. On behalf of the city a scroll reading as
follows was presented to Commander Byrd:

GREETING FROM THE CITY OF NEW YORK.

We recognize that you, Lieut.-Commander Richard E. Byrd, U. 8. N.,
have won imperishable honor for yourself and for the Gevernment which
you serve; and because the bravery of the adventurous deed with which
you have thrilled the world has earned a transcendent glory in which every
‘American citizen may take honest pride, we, the people of New York City,
are glad to be thus privileged to be the first to greet you and extend to you
a heartfelt welcome. It is our wish to commemorate your happy return
by this scroll, which T am proud to present to you on behalf of the millions
of our city's people who live in freedom under the Stars and Stripes, which
you so fearlessly carried, in friendly rivalry with all other nations, to its
rightful place over the North Pole, the first flag of all te fly over the top of
the world.

How proud we are that on that perilous voyage through the air, braving
unseen and unimagined dangers and hardships, daring the unknown frozen
wastes and the bitter winds, whose icy breath spelled death, over seas of
perpetual ice which no human eye had ever before beheld, you made your
departure from this, the harbor of New York. Thus, sir, you have added
one more to the long list of glorious achievements which signalize the inspir-
ing history of our port.

Tu-day there is not a citizen of New York, from the Chief Executive
down, who does not feel a greater pride in his citizenship, a loftier inspira-
tion to live so as to be worthy of the high example you have set. We all
feel that we share in the fame you have so courageously won and which,
with that splendid modesty which has forever characterized our naval heroes,
you have insisted on sharing with the brave comrades of your expedition.

To the golden page in our citizens' history where your deeds will be
immortalized, we cannot hope to add much. But to the mere words of
welcome which we so gladly voice we add this scroll, which declares to all the
world the honor, the admiration and the esteem in which we hold you. so
that in the years to come the official acclamation of the city from which you
sailed and to which, full of honors, you return, may be permanently recorded
as an inspiration to those who follow after us.

And to this scroll we take pride in affixing our names and the official
seal of the City of New York.

JAMES J. WALKER, Mayor.
EDWARD L. STANTON,
Secretary to the Mayor.
By the Mayor.
Attest: M. J. CRUISE, City Clerk.

The resolution of Congress authorizing the appointment of
a committee to participate in the reception in New York to
Commander Byrd was adopted as follows by the House on
June 8 and by the Senate on June 9:

House Concurrent Resolution No. 32.

Whereas, Lieut. Commander Richard E. Byrd, U. 8. N., by his daunt-
less courage, unerring skill and characteristic American alertness recently
successfully completed a flight by aircraft over the North Pole, thereby
distinguishing himself, making a valuable contribution to polar explora-
tion and reflecting great honor on his country; and

Whereas, Lieut. Commander Byrd and the members of his polar expe-
dition are soon to return to the United States; now therefore be it

Resolved, by the House of Representatives (the Senate concurring),
that a committee consisting of ten members, five of whom shall be ap-
pointed by the Vice-President and five by the Speaker, be appointed
to participate as representing the Congress in the reception of Lieut.
Commander Richard E. Byrd and his party on their return to the United
States and to extend him and the members of his expedition the con-
gratulations of the people of the United States on his successful flight
over the North Pole.

The Senate committee was composed of Senators Swanson,
and Glass, Virginia; Oddie, Nevada; Keyes, New Hampshire,
and Walsh, Montana. The House ecommittee consisted of
Representatives Porter of Pennsylvania; Lehlbach, New
Jersey;, Wainwright and Bloom, New York, and Woodrum,
Virginia.

At the reception to the Commander in Washington Presi-
dent Coolidge in lauding the flight by airplane said:
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In no way could we have had a more striking illustration of the scientific
and mechanical progress since the year 19009. Then Peary’s trip to the
Pole on dog sleds took about two-thirds of a year. He reached his goal
on April 6. It was Sept. 6 before news of the achievement reached the
outside world.

The speech of the President follows:

Word that the North Pole had been reached by afrplane for the first time
was flashed around the globe on May 9. An American naval officer had
flown over the top of the world. He had attained in a flight of fifteen
hours and thirty minutes what Admiral Peary, also a representative of
our navy, achieved seventeen years before only after weary months of
travel over the frozen Arctic wastes, The thrill following the receipt of
this news was shared by every one everywhere. It was the spontaneous
tribute to a brave man for a daring feat. We, his countrymen, were par-
ticularly proud. This man, with a record of distinguished service in the
development of aeronautics, had by his crowning act added lustre to the
brilliant history of the American Navy.

In no way could we have had a more striking illustration of the scientific
and mechanical progress since the year 1909. Then Peary’s trip to the
Pole on dog sleds took about two-thirds of a year. He reached his goal
on April 6. It was Sept. 6 before news of the achievement reached the
outside world.

The naval officer of 1926, using an American invention, the airplane,
winged his way from his base at Kings Bay, Spitzbergen, and back again
in less than two-thirds of a day. And a few hours later the radio had
announced the triumph to the four quarters of the earth. Scientific instru-
ments perfected by this navigator and one by a representative of this
organization were in no small degree responsible for success.

‘We cannot but admire the superb courage of the man willing to set
forth on such a great adventure in the unexplored realms of the air. But
‘we must not forget, nor fail to appreciate, the vision and persistence which
led him ultimately to achieve the dream of his Naval Academy days. He
never ceased the effort to prepare himself mentally, scientifically and
physically to meet the supreme test.
of sclentific exploration considered difficult of achievement before he
proved the possibilities of the airplane.

Lieut.-Commander Richard Evelyn Byrd, your record as an officer and
as a man is illustrious. You have brought things to pass. It is particularly
gratifying to me to have this privilege of welcoming you home and of
congratulating you on behalf of an admiring country, and to have the hono:
of presenting to you the Hubbard Medal of the National Geographic
Society.

And I take further pleasure in presenting to you, Mr. Floyd Benfett,
ayiation pilot, United States Navy, this medal awarded to you by the
National Geographic Society for your distinguished service in assisting and
In flying to the North Pole with Mr, Byrd.

The response of Commander Byrd as given in the Wash-
ington account to the New York “Times” follows:

“I cannot but feel that I represent half of the 100 men of whom I was
only one when I speak to you,” said Commander Byrd. “So in their behalf
and for the subscribers who helped to finance this expedition I want to
express thanks for the honor the National Geographic Society has bestowed
upon me.

“I considered myself the most fortunate man on earth” (turning to the
President) ““when I was selected to head the expedition, but I had an
anxious time while you were deciding, sir, that I should go."

The National Geographic Society and the navy, he declared, had worked
in perfect harmony throughout the exploration, and *it seemed fitting to
me,"” he added, *‘that they should be the pioneers in this great work.”

The success of this year, the Commander stated , was possible only through
the lessons learned last year on the unsuccessful flight to the Pole. Alluding
to the National Geographic Society, he said he had never known of an
organization so courteous throughout. He spoke of the sun compass,
devised by Albert Bumstead, the cartographer of the society, as a distinct
contribution to science.

“I do not hesitate to say that without it we could not have steered a
straight course,” he stated.

In view of the failure of last year, it would have ‘“‘been anything but
patriotic” to ask the navy to undertake the expedition this year, said
Commander Byrd, *“‘but we asked and received their moral support.’” This
consisted of giving leave to himself and the various navy commissioned and
petty officers who went to the North with him.

I am being honored for the success the efforts of the men with me made
possible,” he asserted.

Admiral Peary, said Commander Byrd, was the last man to go to the
North Pole by dog sled. *““The dog sled must give way to the airplane,”
he went on. *‘America must not rest until the 3,000,000 square miles of
the Arctic and Antarctic are further explored. The United States must
plant her flag at the South Pole.”

It has made me proud,” said Commander Byrd in closing, "‘to receive
this medal, thinking of the men who helped me, and of my flying mate,
Floyd Bennett, who did more to bring success than any one of us.”

The same paper in giving the inscription on the medal
awarded to Commander Byrd said:

The only others who have received the Hubbard Medal have been Admiral
(then Commander) Robert E. Peary, on whom it was bestowed in 1906;
Captain Roald Amundsen, in 1907; Grove Karl Gilbert and Captain Robert
A. Bartlett, in 1909; Sir Ernest Shackleton, in 1910, and Vilhjalmur Stefans-
son, in 1919.

Centred on the front face of the medal is the world in relief as viewed
from the North Pole. The Pole is indicated by an American sapphire set
into the gold, and a line shows the route of the flight from Spitzbergen.

Over the top are the words “The Hubbard Medal.” At the bottom is a
small seal of the National Geographic Society flanked by sprays of laurel
leaves. On the reverse beneath a relief of the plane in flight is the following
inscription:

**Awarded by the National Geographic Society to Commander Richard
Evelyn Byrd Jr., U. 8. N., for his epochal achievement in first reaching
the North Pole by airplane, 9th May, 1926, Beneath the inscription
are the navy symbols, an anchor between two stars. .

The medal awarded to Pilot Bennett has on its front face the same centre
design and bears on its reverse the following inscription:

**Awarded by the National Geographic Society to Floyd Bennett, Aviation
Pilot, U. 8. N., for his distinguished service in flying to the North Pole
with Commander Richard Evelyn Byrd Jr., 9th May, 1926."”

In addition to the speech of President Coolidge, Secretary
of the Navy Wilbur also spoke at the Washington reception.
The Richmond (Va.) reception was held on June 24, when
Commander Byrd’s brother, Governor Harry F. Byrd, ac-

His deed will be but the beginning .

companied by members of his staff and others, received the
returning aviator.

$14 Day for Ironworkers—Union Reports an
Unprecedented Demand for Men Brought Rise.
Under the above head the New York “Times” on July 1
stated:

Structural ironworkers in New York will receive, beginning to-day, a
minimum wage of $14 a day, a two-dollar increase, it was announced last
night by the Independent Association of Bridge and Structural Ironworkers,
Inc. The same increase of 16 2-3 % will be received by foremen and
assistant foremen on structural Wwork.

Because of the unprecedented demand for ironworkers, and the resultante
bidding of employers for their services, an official in the organization said,
the association demanded the increase three months ago to stabilize wages
in the trade.

On July 6 ironworkers here will celebrate their wage increase in the
association s headquarters at 217 Sixth Street.

Bricks Laid Cost $37 a 1,000 Today; in Year 1900, $5.75.
The foliowing is from the New York ‘“Commercial” of
April 5:
In 1900 the price of bricks was $4.50 per 1,000 and the wages of brick-
layers $2.50 per day, and they laid 2,000 bricks per day.
The cost of bricks per 1,000 laid in 1900 was $5.75.
In 1926 the price of bricks is $21 per 1,000 and the wages of bricklayers
is 814 per day, and they lay 600 bricks a day. '
The cost of bricks per 1,000 laid in 1926 is 837.
Plasterin@, carpentry and Dainting are in like proportions increased.
me wonders why housing rents are high, says Stewart Browne,
nt of the United Real Estate Owners’ Association. \

P.W. Haberman Answers Criticisms Against Installment
Selling, Which He Says Makes Possible Increased
Purchasing Power and Low Production Costs.

Phillip W. Haberman, Vice-President of the Commercial
Investment Trust, Inc., contends that “installment selling
can no more be condemned gag being fundamentally and
generically unsound than any other method of selling.”
“Like any other method of doing anything,” he argues,
“there are sound and unsound methods of operation. It is
the duty of the economist, the merchant and the banker to
analyze the methods,” he says, “to discard those that are
unsound and to employ only those that are sound. These
methods are simple, not secret. The same prudence that
keeps any other method of distribution and its consequent
financing in safe condition applies to installment selling and
financing.” Speaking on the subject before the Connecti-
cut Chamber of Commerce at Hartford on June 23, Mr,
Haberman stated that “installment selling has enabled an
individual entitled to credit by reason of his earning ca-
pacity and his moral charactepr to receive credit considera-
tion that should not be confined to the man of means. The
public has been quick to grasp this as a sound economic
fact and it has purchaseq in quantity not only the things
which are of profitable use, but those things which are
labor saving in character and cultural in their conse-
quences.” He went on to say:

Industry as a whole has reached itg present strong position through in.
creasing production with a resultant decrease of the cost of production.
Such increase is due in part to the fact that the early post-war period found
the country with greatly enlargeq plant facilities. To have allowed the
then excess facilities to remain idle would have entailed the spread of
overhead over a smaller production than was subsequently attained and
the cost of our manufactured products would have been much higher than
it now is.

Realizing the necessity and advisability of enlarged markets, the manu.
facturers of many commodities proceeded to survey their potential mar-
kets and to appraise the real purchasing power of the public. The prin-
ciple of installment selling was applied to the problem in hand. The
results have been that plants have been used, that labor has been profit.
ably employed, and that the consequent increase of prosperity has been
such as to enable the purchase of and payment for the articles pro.
duced. . . ,

Unsound practices breed «their own corrective measures. The grantorg
of credit have very largely come to understand that there are certain
fundamental principles which cannot safely be disregarded.

The article to be sold must be one which js not rapidly consumed in its
use,

There must always be exacted an initial payment sufficiently large so
that the purchaser has a real equity which self-interest Will prompt him
to save,

The term of payment must not he protracted over too long a period,

In addition to all of the foregoing, the moral character of the purchaser
and the extent of his concurrent obligations must not be disregarded.

Mr. Haberman also had the following to say:

The motor industry is constantly pointed to as creating the largest *
volume of installment credits, Undoubtedly this is true. The favorite
amount cited is approximately two anq one-half billion dollars as the sum
of the outstanding and unliquidateq credit.

The National Association of Finance Companies, comprising the 337
largest companies out of a possible total of 800, has stated that the aggre.
gate amount of paper outstanding on Jan, 1 1926 was $520,000,000, inclu.
sive of the outstanding amount of paper arising out of industries other
than the motor industry. Making due allowance for the total aggregate
outstandings of all non-member companies, it is quite obvious that the
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writers on this subject will be obliged to make a marked revision downward
in their estimates.

Prosperity in this country has been largely built upon the economic prin-
ciple of mass production. Obviously mass production must find mass con-
sumption as its economic correlative. Mass production gives remunerative
employment in direct and related industries and has successfully wrought
the phenomena of high wages and low costs.

The automotive industry furnishes an example of progress in mass pro-
duction and its effect upon the American national life.

The railroads pushed back the American frontier until East was linked
with West and North with South; but the automobile alone made possible
the breaking down of the inter-State frontiers which had previously isolated
the town from the country. v

The first function of the automobile was therefore to reclaim the land.
This function was not merely concerned with the intensive settlement of
the wilder regions. City life was very radically changed by the develop-
ment of suburbs. Census figures for metropolitan areas show that the pop-
ulation increase of the larger cities from 1910 to 1920 was 25% in compari-
son with a 839 increase in the suburbs.

This is striking evidence of the fact that the motor car has opened up a
new residential area to the city worker.

The farmer was one of the first to wonder how he ever got along with-
out the automobile.

Obviously, an agricultural arca brought within one hour’s distance from
the railroad acquires greater value than the same area when several hours
away. Reduction of time required to transport agricultural products re-
sults in a greater outlet for these products and eventually a better income
for the farmer.

The time required for transportation between farm and railroad or farm
and distributing station has been reduced one-third by the motor vehicle.
If there were no other effects, this economic contribution alone would
indicate the service of the automobile to agriculture. . . .

But there are other effects. The life of the farmer—the life of the in-
dividual everywhere—has been enriched. Freedom from the limitations of
time and distance is freedom to live in a much larger sense than ever before.
Make it possible for a man to ride 200 miles a day wherever he wants to
go and at any time, and you have given him a priceless instrument of in-
dependence, You have freed him from the monotony of routine.

At the same time, curiously enough, society has become stronger. Hith-
erto, the American population, sprawled over a vast continent, has lacked
the unity of the smaller countries; of England, for example, The automo-
bile is reducing the vastness of those American distances. FEast and West
draw nearer together and gnir_l a better understanding of each other. The
automobile is giving us a social existence; it is transforming a population
into a community.

The growth of the automobile industry has been of manifest importance
and it is a growth for which installment selling is very largely responsible.
The installment plan has made possible the development of an industry
which has had a profound and stimulating effect upon American life. . .

We are proud of what we are pleased to call the standard of living
that the wage earner in America enjoys, and especially are we proud when
we make comparisons with the standards of wage earners in other countries.

Our standard is high because the average man earns a wage which enables
him to acquire something more than things that make up the bare necessi-
ties of life.

Much of the criticism and many of the warnings that have appeared in
public print have been based upon the thought that the principle of in-
stallment selling can only be justified when strictly limited to the distri-
bution of those things which do not fall within what the writers are pleased
to call the luxury class. It must, however, be recognized that the things
that are termed luxuries make for better living conditions and by increas-
ing leisure promote efficiency. These things the wage earner is entitled to
have. He can have them if he can pay for them either with immediate
cash or over not too extended per.lods of time, and the economic machinery
which accords him the opportunity to possess these articles finds its re-
flection in increase of manufacture, in the promotion of a wide distribution
and in the prosperity of the nation.

Congress Authorizes Erection of Buildings For Federal
Reserve Bank Branches at Baltimore and Detroit.

The erection of buildings for the Baltimore Branch of the
Federal Reserve Bank of Richmond and the Detroit Branch
of the Federal Reserve Bank of Chicago have been authorized
under resolutions of Congress, the Federal Reserve Board
publishing these as follows in its Bulletin for June:

Authority of Congress for Erection of Baltimore Branch Bank Building.
The following is a copy of a joint resolution of Congress approved April 17
1926, authorizing the Federal Reserve Bank of Richmond to erect a building
for its Baltimore branch costing not more than $1,025,000: '

[PUBLIC RESOLUTION—NO. 16—69T
: [H. J. Res. 191] H CONGRESS]
oint Resolution Authorizing the Federal Reserve Bank of Richmond
contract for and erect in the city of Baltimore, Maryland, a bulldhgg
for its Baltimore branch.

Resolved by the Senale and House of Representatives of the United States o]
merica in Congress assembled, That the Federal Reserve Bank of Richmon
2 and it is hereby, authorized to contract for and erect in the city of
altimore a building for its Baltimore branch, provided the total amount
8610)(?“(}9" in the erection of said building shall not exceed the sum of $1,025,-

e

rovided, however, That the character and type of building to be
‘é" cted, the amount actually to be expended in th)z;p constructiougof said
e&‘fﬁ%‘,‘;,% :én(} Lhi&"ﬁ,""“z‘:ﬁufﬂlﬁn:gsb?ogxmﬁdgdm&" the vaults, permanent
nt, furn . sa.
(i el fl a lgg( \etal Reserve Boary. Iding shall be subject to
DPproved, April 17 1926.

Authority of Congress for Erection of Detroit Branch Bank Building.
The following is a copy of a joint resolution of Congress approved April 14
1926, authorizing the Federal Reserve Bank of Chicago to erect a building
for its Detroit, branch costing not more than $600,000, exclusive of the cost
of vaults, permanent equipment, furnishings, and fixtures:

PUB ESOLUTION—NO. 1
[ LIC RE 8. 7. Res: 615]—69TH CONGRESS]

Joint Resolution Authorizing the Federal Reserve Bank of Chicago to e

into contracts for erection of a building for its brangh establ Oenrétg
Reggle %“8’ owas?mln' Nfiicll:rlgz?s':a'of R i .

olved by t, nate an epresentatives of the United States o
gemenca in Congress assembled, That the Federal Rese{'ve Bank of Chica; 1{
B uh:md it is hereby, autho enter into contracts for the erection of a
ding for its Detroit branch on the site now owned, provided the total
:lrlnount expended in the erection of said building, exclusive of the cost of
i b o G e B ey . a L ud Aixtures; shall nopex £

,000: ' ' e cter an )
building to be erected, the amount actually to becexpr:nded in mgpeog-

\
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struction of said building, and the amount actually to be expended for th
vaults, permanent equipment, furnishings, and fixtures for said buildin
shall be subject to the approval of the Federal Reserve Board.

Approved, April 14 1926.

The resolution of Congress authorizing the purchase of
property for the Buffalo branch of the Federal Reserve Bank

of New York was given in our issue of June 5, page 3158.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

The Board of Governors of the New York Stock Exchange
decided on June 29 to grant the petition of members to ob-
serve to-day (Saturday, July 3) as a holiday; the Exchange,
beginning yesterday afternoon, July 2, will, hence, remain
closed until Tuesday morning, Independence Day being
observed on Monday, July 5. The Boston, Philadelphia,
Chicago, Pittsburgh and St. Louis Stock Exchanges are
among those outside of New York which will likewise close
to-day. The managers of the New York Cotton Exchange,
who had previously decided against making to-day a holiday,
reconsidered the petition of members, and on June 30
announced that the Exchange would remain closed for the
three days. The Chicago Board of Trade will be closed
to-day and Monday; the New York Coffee, and Sugar
Exchange closes every Saturday through the summer. The
Curb Market will also suspend business to-day.

SR e

George F. Baker, Chairman of the Board of the First
National BankiNew York, sailed for Europe this week; after
his departure it was made known that cash gifts had been
made by him to the bank’s employees, the “Sun’ of last
night stating that he had addressed a personal note to each
employee of the bank and to each officer up to and including
the,rank of Assistant Cashier who had been in the employ
of the institution for two years or more, enclosing a check for
a full year’s salary. The following is also from the same
account,

In his note Mr. Baker in warm terms thanked each one for the Joyalty
and co-operation which had contributed to the success of the bank in the
sixty-two years of his stewardship. He wrote that the check which he
enclosed was an additional expression of h.s apprecation of the services
of the employee. The notes were signed **Affectionately, George ¥. Baker,”
and were delivered so that the employees and officers did not receive them
until after Mr. Baker's ship had sailed, too late for thanks.

Senior officers of the bank and employees of less than two years' service
did not receive checks.

Mr. Baker is 86 years old.
e et
The Irving Bank-Columbia_Trust Co. announced on
July 2the appointment of Cornelius P, Gearon as a member
of the Advisory Board of the company’s Aetna office, at
West Broadway and Chambers Street. Mr. Gearon is
President of the Fox River Butter Co., Inc., 78 Hudson St.,
and iswell known in the downtown food commission district.
— s

The half-yearly balance sheet of the International Accept-
ance Bank, Inc., just published, marks the end of the fifth
full year of operations of that institution and reveals the
substantial growth of its activities since its organization in
April 1921. Outstanding acceptances now total $37,545,719,
as compared with $11,089,291 as shown in the Dec. 31 1921,
Statement, the first figures published. Total resources have
increased correspondingly, from $31,572,782 to $93,966,779
while undivided profits have risen in that period from $82,000
to $3,560,755. An interesting development in the bank’s
growth during the current year has been the organization in
March 1926 of the International Acceptance Securities &
Trust Co., with paid in capital and surplus of $1,000,000,
entirely owned by the International Acceptance Bank, Inc.
It embraces all the facilities of a trust company and speci-
alizes particularly as registrar, fiscal, __transfer_ and paying
agent for finaneing operations, as well as performing the usual
functions of a depository bank. Paul M. Warburg is Chair-
man of the Board of Directors of both institutions and F.
Abbot Goodhue is President.

—_——

The directors of the Harriman National Bank of New
York declared on July 1 the regular semi-annual dividend of
59, for the six months period ending June 30, and also an
extra dividend of 5%, both dividends payable on July 2 to
stoekholders of record on July 1. At the meeting of the
board, E. Y. Crossmore, President of the National Bread
Co., was elected a director of the bank. The declaration of
extra dividends by the Harriman National Bank and other
banks is an index of the favorable conditions in general
business for the first six months of 1926.

——
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The Guaranty Trust Co. of New York announces the
appointment of William A. MacGregor as an Assistant
Treasurer and Edward K. Brass as Assistant Credit Manager.
The condensed statement of condition of the Guaranty
Trust Co. of New York as of June 30 1926 shows total
resources of $644,502,759, as compared with $598,815,030
at the time of the last published statement, March 25 1926.
The company’s deposits are $519,987,524, representing an
increase of more than $32,000,000 over the same period.
The Guaranty recently added $5,000,000 to its surplus fund,
which now stands at $20,000,000, with total capital ,surplus
and undivided profits of $48,270 452.

PRy SN

The National Bank of Commerce in New York announces
that Hermran G. Broeck has been anpoirted an Assis‘ant
Cashier, Clarence B. Tailby has been arpointed Assistant
Cashier and Office Manager. and Harold F. Anderson has
been appointed Manager Foreign Department.

— e

Clifford P. Hunt, Vice-President in charge of foreign
business of the Chemica! National Bank of New York, is
abroad visiting the bank’s London office and correspondents
on the continent. He will return about the middle of
August.

s B

Coincident with the carrving through of the merger of
the Peoples Trust Co. of Brooklyn with the National City
Bank of New York on Monday, June 28, members of the
board of directors of the trust company met with Charles
E. Mitchell, President of the National City Bank, in the
Peoples Trust Branch on Montague St. and organized as an
advisory council to direct the institution’s activities in
Brooklyn. James H. Post, a director of the National City
Bank of New York and a prominent resident of Brooklyn,
was elected to membership in the council and was also
named as Chairman. Other members are: J. G. Dettmer,
Horace J. Morse, William B. Hill, David A. Boody, William
C. Courtney William H. Good, W. Eugene H'mball,
James H. Jourdan, John F. Hildebrand, Thomas E. Murray,
E. Dwight Church, Charles L. Schenck, George B. Galla-
gher, Matthew S. Sloan, Joseph Michaels, John C. Creveling,
Dr. Maurice T. Lewis, Edgar Boody and Ralph Crews.
Mr. Mitchell’s appearance at the organization meeting
marked his first official appearacne as head of the eleven
Brooklyn branches of the world-wide organization of which
he has been President since 1921.

Evidence that the National City Bank intends to preserve
the identity of the Peoples Trust Co. as a Brooklyn bank
came on June 26 in the announcement that Charlo.s L.
Schenck had been elected a Viee-President of the National
City Bank of New York and will have his offices in ‘thc
Peoples Trust Branch on Montague St. Other appoint-
ments by the National City management affecting former
employees of the Peoples Trust Co. are as follows: J. Frank
Birdsell, Trust Officer; Carl B. Dahl, Assistant Trust
Officer; Arthur V. Bennett, Assistant Cashier; Henry M.
Heath, Manager of the Bedford Branch; Robert G. Preston,
Manager of the Wallabout Branch; William F. Ayling,
Manager of the Bay Ridge Branch; Joseph T. D. Cornwell,
Manager of the Prospect Branch; William D. Buckner,
Manager of the Flatbush Branch; Robert E. Stack, Manager
of the Ridgewood Branch; John T. Williams, Manager of
the Kings Highway Branch; Lewis S. Clapp, Manager of
the Homestead Branch; Harry G. Schwarz, Manager of the
18th Ave. Branch, and John D. Holsten Jr., Manager of
the 4th Ave. Branch. The following have heen appointed
Assistant Managers: Charles Dworak, J. Louis Koester,
John V. Reilly, Howard W. Weekes, J. Edward Swenson,
Charles Straub and William F. Ahrend. This action of
the National City leaves intact the operating personnel of
the eleven Peoples Trust branches in Brooklyn. In most
cases the men who have been appointed managers and assist-
ant managers have been with their respective branches for
a number of years. Since the death of Charles A. Boody
the activities of the Peoples Trust Co. have been under the
direction of Mr. Schenck, who is the only active member
of the present staff associated with the institution since it
was founded in 1889. At that time he was engaged in the
dual capacity of receiving and paying teller, while Mr.
Boody, the late President, was general bookkeeper. During
his career with the Peoples Trust Co. Mr. Schenck has
served as Assistant Secretary, Secretary, Secretary and Vice-
President, and more recently as Vice-President and director.
References to the steps looking to the merger of the

Peoples Trust Co. with the National City Bank have ap-

peared in these columns as follows: March 6, page 1264;

March 13, page 1410; April 10, page 1998; April 24, page

2292; May 29, page 3041, and June 26, page 3562.
—_—,—

John D. Ryan, head of the Anaconda Copper Mining
interests, was on June 29 elected a director of the National
City Bank of New York. At the same time it was an-
nounced that Cleveland E. Dodge had been elected a direc-
tor of the bank to succeed his father, the late Cleveland H.
Dodge, and that George D. Buckley, associated with the
National City Bank for the past year, had been elected a
Vice-President of the bank and of the National City Co.
The news of the election of Mr. Ryan came as something of a
surprise to Wall Street. He was for many years a director
of the Mechanics & Metals National Bank. When that
institution merged with the Chase National Bank Mr.
Ryan, it is stated, did not continue as a director of the
consolidated institution. Mr. Ryan has many corporate
interests. He is Chairman of the board of directors of the
Anaconda Copper Mining Co., director of the Chile Copper
Co., director of the American Brass Co., director of the
Brooklyn Edison Co., director of the Consolidated Gas Co.
of New York, trustee of the Emigrant Industrial Savings
Bank, President and director of the Montana Power Co.
and President and director of the United Metals Selling Co.

Mr. Ryan has been identified with the Anaconda Copper
Mining Co. for many years, having served as its President
from 1903 to 1918, when he was made Chairman of the
Board. During the war he was Second Assistant Secrotary
of War and Director of the Air Service of the United States
Army in 1918. He was a member of the War Council of
the American Red Cross, 1917-1918, and has been a member
of the Central Committee of the American Red Cross since
1918.

Mr. Buckley, the new Vice-President of the bank, was
formerly President of the Crowell Publishing Co. and sub-
sequently was publisher of the Chicago “Herald-Examiner.”’

He is a graduate of the University of Chicago, Class of
1906. He is a native of Towa.

Cleveland E. Dodge is a Vice-President of Phelps, Dodge
Corportion, director of the Atlantic Mutual Insurance Co.,
trustee of Bank of New York & Trust Co., director of the
North Star Mines Co., the Old Dominion Co., Phelps Dodge
Mercantile Co. and the Stag Canon Fuel Co. His father,
Cleveland H. Dodge, philanthropist and financier, died on
June 24 at his home in Riverdale, N. Y. He was sixty-six
years of age.

—_——

Approximately sixty members of the National City Bank
organization, mainly the senior officers, were present on
Monday night, June 28, at a dinrer held at the Hotel Com-
modore. Charles E. Mitchell, President of the Nationa]
City Bank, presided.

e oRe

Announcement is made that the special meeting of the
stockholders of the Bank of America of New York City (to
act on the proposed increase in capital), which after several
postponements was to have been held on June 25, has been
again deferred, July 27 being the date now set. As we have
already indicated in these ecolumns a restraining order delay-
ing the stockholders’ action was issued in February. On
March 9 Justice Proskauer of the New York Supreme Court,
First Department, held invalid the voting trust agreement,
An appeal has been taken to the Appellate Division. Refer-
ences to the matter appeared in these columns March 6,
page 1263; March 13, page 1398; March 20, page 1565;
May 29, page 3041.

—’*

On June 29 proposed consolidation of two important Hart-
ford banks was approved by the respective directors of the
institutions. The banks are the Phoenix National Banl
with resources of $17,600,000, and the State Bank & Tryst
Co. with resources of approximately $10,000,000. The
resulting institution will be known as the Phoenix State
Bank & Trust Co. and will be capitalized at $1,600,000.
At present the banks occupy adjacent buildings on Main
Street. These premises will be thrown into one to meet
the requirements of the consolidated institution. George H.
Burt, President of the State Bank & Trust Co., will he
Chairman of the Board of Directors of the new bank, and
Leon F. Broadhurst, head of the Phoenix National Bank, will
be President. With the exception of Lewis A. Partridge,
Cashier of the State Bank & Trust Co., who will become a
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Yice-President of the new bank, all the officers of the two
institutions will be given corresponding positions, it is under-
stood, in the new organization, and the directors of each
bank will become directors of the consolidated bank. The
present employees, too, of each institution will be retained.
Other details of the proposed consolidation are contained in
the following excerpt from a letter mailed to the stockholders
of both banks, as printed in the Hartford ‘“Courant’’ of
June 30:

Each shareholder of the Phoenix bank will become entitled upon the
merger being consummated and becoming effective to receive one share
of the capital stock of the consolidated corporation for each share of the
stock of the Phoenix bank which he then holds, and each stockholder of the
State Bank & Trust Co. at that time will become entitled to receive one and
one-half shares of the capital stock of the consolidated corporation for each
share of stock of the State Bank & Trust Co. which he then holds.

In order to reduce the intrinsic value of the shares of the capital stock of
the State Bank & Trust Co. to the foregoing proportion of one (1) to one

and one-half (114). an equalizing payment will be made to the stockholders
of the State Bank & Trust Co.

To consummate this plan it is provided that the Phoenix National Bank
shall liquidate as a national banking association and resume all its rights
and powers under its original charter granted in 1814, in accordance with
the provisions of the General Statutes of this State, and that the Phoenix
bank, as a State bank, and the State Bank & Trust Co. shall then enter
into an agreement of consolidation under and by authority of the provisions
of Chanter 258 of the Public Acts of 1919, entitled ““An Act Authorizing the
Consolidation of State Banks and Trust Comnanies.”

A special meeting of the stockholders of the Phoenix
National Bank has been called for July 30 to vote on the
proposed merger. The Phoenix National Bank was founded
in 1814, while the State Bank & Trust Co. dates back to
1849.

Effective June 4, the National Exchange Bank of Provi-
dence, R. I., went into voluntary liquidation. The institu-
tion is now merged in the Industrial Trust Co. of Providence.

—_——

The Merchants National Bank of Syracuse, N. Y.
on June 14 changed its name to “The Merchants National
Bank & Trust Co. of Syracuse.”

—— e

Clarence . Appleton has been elected President of the
new Guardian Trust Co. of New Jersey, Newark, N. J.,
succeeding Michael Hollander, who has been elected Chair-
man of the Board of Directors. Mr. Appleton was formerly

Vice-President of the Montelair Trust Co., Montelair, N. J

Mr. Appleton left recently for a trip to the Pacific Coast
and Alaska and return via the Canadian Rockies. He is
expected to return to Newark about the end of July, when
henwm assume his new duties. The Guardian Trust Co.
will open headquarters at 900 Broad St., Newark, N. J., on
Aug. 27 Work in connection with_zﬁeparation of-Lthe
banking quarters is progressing and the personnel is expected
to be completed by July 15. The Guardian Securities Co.,
an affiliated organization, which deals in investment se-
curities, has been operating for several months in temporary
quarters at the above address.
——

A new banking institution to be known as the Bast
Orange Trust Co. of East Orange, N. J. will be opened
about Dec, 1. The new institution will be located in the
vicinity of Main St. and Arlington Ave. Tts charter has
been granted by the Department of Banking and Insurance
of the State of New Jersey. Ifs capital will be $200,000,
with a surplus of $50,000, with an equipment and reserve
fund of $50,000. The subseription books will close July 10
1926 and allotments of stock will be made about July: 20.
The price at which the stock is offered is $150 per share,
$100 of which is to be applied to the capital accoiint, $25
to the surplus and $25 to the equipment and reserve fund.
l‘he_slﬂicgiption price will be payable either in full within
ten days after notice of allotment or $37 50 per share ten
days after notice of allotment, $37 50 per share Sept. 1,
$37 50 per share Oct. 1, and $37 50 per share Nov. 1 1926.
The officers will be William H. Kelly, President; Harry C.
Griffith, Treasurer, and Edward R. MecGlynn, Seereéary.
The organization directors are John W, C. Campbell, Henry
Grobert, W. Hilyer Ragsdale, Ernest N. French, J. Russell
Campbell, Rdward W. Simpson, C. J. Curtin, W. V.
MeMenimen, Patrick D. Fox, Leon E. Strop, Julian A.

Gregory, Henry Freytag, Richard Coyne Jr., and George
H. Bailey,

i e

'.Tho proposed union of the Fidelity Trust Co. of Philadel-
phia and the Philadelphia Trust Co. to form the Fidelity-
Philadelphia Trust Co. was approved by the respective
stoqkholders of the institutions on June 30 and the consoli-
dation will become effective about July 10, Under the terms
of the merger Philadelphia Trust Co. stockholders will

receive one and a half shares of the econsolidated bank for
each share of Philadelphia Trust Co. now held.
—_——

Mitten Men and Management Bank & Trust Co., the new
Philadelphia institution organized as a successor to the
Producers & Consumers Bank, the labor bank which failed
in May 1925, opened for business on Thursday of this week
(July 1) at 927 Chestnut Street, with combined capital,
surplus and undivided profits of $1,000,000. A branch bank
for the receipt of deposits from Philadelphia Rapid Transit
employees will be operated in connection with the P. R. T.
Securities Corporation at 235 South Broad Street, and_this
office will also be open to other depositors who find this
branch location more convenient for their needs. T. E.
Mitten (Chairman of the Executive Committee of Mitten
Management, Inc., and Chairman of the Board of Directors
of the Philadelphia Rapid Transit Co.) is President and
active head of the new institution, with A. A. Mitten,
Vice-President. The board of directors is made up of men
actively engaged in the management of the bank, with
representatives of the Philadelphia Rapid Transit employees
who own one-half of the capital stock. Albert M. Green-
field, representing the stockholders and depositors of the
Producers & Consumers Bank, who accepted the Mitten
reorganization plan, is also a member of the board. The
full board is as follows: T. E. Mitten, Chairman; A. A.
Mitten, A. A. Chapman, C. J. Joyce, J. M. Shaw, W. K.
Myers, G. W. Jackel, C. B. Hauseman, S. H. Stout, F. F.
Slook and Albert M. Greenfield.

———

A press dispateh from New Castle, Pa., on June 26 to the
Pittsburgh “Gazette’” contained the following in regard to
the affairs of the failed First State Bank of New Castle, which
closed its doors in September 1925:

Victor Doyno, President of the First State Bank, which was closed
several months ago by the State banking authorities, was to-day (Tune 26)
found guilty as indicted in the fourth of the cases tried at the present term of
court, in each of which he was charged with embezzlement and appropria
moneys of the bank and other persons to his own use. T

The jury was out seven hours before the verdict was returned. -

Doyno was found not guilty in each of the former cases. There are
still several other indictments of a similar character on which he is to be
tried. They probably will be continued until the next term of court.

~ ey S

The Ensley National Bank, an institution organized some
time ago, was formally opened in Ensley, Ala., on June 24,
according to the Birmingham ‘“‘Age-Herald” of that date.
The new bank, which is capitalized at $200,000, with surplus
of $50,000, oceupies a recently completed building equipped
with modern banking appliances at the corner of Avenue F
and 19th Street. The officers of the Ensley National Bank
are as follows: D. P. Knapp, President; J. H. Perkins, Vice-
President; J. A. Holecomb, Cashier, and W. D. Suppler,

Assistant Cashier.
— e

Newspaper advices from Columbia, S. C., state that the
American Bank & Trust Co. of that place failed to open its
doors for business on June 26 and a notice posted the pre-
vious day gave the information that the institution had come
under the control of the State Bank Examiner, W. W. Brad-
ley, for a 30-day period. The bank, which operates branches
at Aiken and Bennettsville, S. C., is capitalized at $250,000.
Tt was organized in 1924.

YT T

The West Palm Beach (Fla.) banks closed their doors on
Monday, June 28—the Commercial Bank & Trust Co. and
the Palm Beach Bank & Trust Co. The closing of the
latter, which occurred shortly before noon, was brought
about by heavy withdrawals of funds caused by the failure
of the Commercial Bank & Trust Co. to open its doors.
Later in the day announcements was made that the institu-
tions would remain closed until reorganization plans were
completed, officers asserting that they would be opened as
soon as all depositors had been visited. An Associated Press
dispateh from West Palm Beach on June 29, which appeared
in the New York daily papers of June 30,reported that the
six remaining banks in the city were in good condition and
that confidence was restored. Continuing, the dispatch
said:

Small withdrawals were numerous enough te be noticed during the morn-
ing, but heavy deposits of cash called in from all quarters by business and
civic leaders were said to have more than counterbalanced the total.

The spirit of doubt which remained after the run which caused the Palm
Beach Bank & Trust Co. to suspend Monday was allayed when employers
announced that money of their employees on deposit in local banks would
be guaranteed by them. The situation was reviewed before a called session
of the Merchants’ Association and the membership to a man pledged moral
and financial support to the banks.

Members of the Palm Beach Clearing House Association, after a check
of Monday's business, reported that all banks were sound and in shape to
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weather any further runs. The Association voted to pledge their entire
resources to any one bank which might need assistance. Cash reserves
were strengthened during the night by a heavy consignment which was
brought from Miami in an armored car.

The Commercial Bank & Trust Co. was capitalized at
$100,000 and the Palm Beach Bank & Trust Co. at $75,000.
——

According to a dispatch from Miami, Fla., to the New
York “Times” on June 28, the Delray Bank & Trust Co.,
Delray (Palm Beach County) has temporarily suspended
business. A notice to that effect, it was stated, was posted
on the doors of the institution and the State Comptroller,
according to dispatches, was in Delray on that day to ascer-
tain the exact condition of the bank.

; —_—

Suspension of operations of three small Miami, Fla., banks
—the Bank of Coconut Grove, the Bank of Buena Vista
and the Bank of Little River—is reported in the following
Associated Press dispatch from Miami yesterday (July 2),
which appeared in last night’s “Evening Post”:

Three financial institutions in Miami suburbs—the Bank of Cocoanut
Grove, the Bank of Buena Vista and the Bank of Little River—suspended
operations to-day.

Outstanding loans on which they could not deliver were given by directors
as reasons for the suspensions.

S s

That the Bank of Dania, Dania, Fla., had closed its doors
on July 2 after heavy withdrawals by depositors was reported
in an Associated Press dispatch from Hollywood, Fla., yes-
terday (July 2) printed in the New York “Sun” of the same
day. L. T. Parker, Vice-President of the institution, it was
stated, announced that a readjustment of the bank’s affiars
would be made immediately that would enable the bank to
reopen shortly and meet all its obligations.

—,—

At a recent meeting the directors of the New Orleans
Bank & Trust Co. of New Orleans, La., decided to form a
company to be known as the New Orleans Securities, Inc.,
to be owned and controlled by the shareholders of the New
Orleans Bank & Trust Co. One of the local papers on June
17 said:

It was brought out at the meeting that there was considerable business
of a profitable nature being offered to the bank which the bank could not
handle under the present banking laws, such as underwriting and sale of
securities, mortgage loans on real estate, and loans to salaried people and
Industrial workers.

The directors felt it would be advantageous to the bank to organize a
company with a capital of $300,000 and a surplus of $30,000 for the purpose
of handling this class of business, and felt that the shareholders of the New
Orleans Bank & Trust Co. were entitled to become stockholders.

Under the arrangement outlined, a shareholder in the New Orleans
Bank & Trust Co. will be entitled to subscribe to one share in the new cor-
poration for every four shares of stock owned in the bank.

The new company will be managed by officers who will give the same care
and attention to the business as they have given to the bank.

The officers of New Orleans Securities, Inc., are G. Owen Vincent, Presi-
dent; Paul H. Laroussini, Vice-President; E. Q. Yates, Secretary; M. S.
Senton, Treasurer. -

—_—

The Comptroller of the Currency issued a charter on
June 3 to the East Bank National Bank of Oakland, Calif.
The bank will have a capital of $1,000,000 and surplus of
$250,000. The President will be Osear L. Cox, and the
Cashier Harrison B. Smith. James S. Rogan will be Vice-
President. Both President Cox and Vice-President Rogan
were formerly officials of the National Bank of Commerce
in New York. The new Oakland bank will begin business
as soon as its quarters are ready, which is expected to be

about Sept. 1.
—_—y

A new record in total number of depositors has been
set by the Bank of Italy, which has just issued its semi-
annual report, a summary of which has been telegraphed
to New York. The Pacific Coast institution, as of June 30,
had 611,688 customers on its books, against 563,925 last
year, a net gain of 47,763. An interesting point is the fact
that this gain was recorded without opening a single new
branch in the current year. In the semi-annual report the
Bank of Italy shows a growth of $60,000,000 in total re-
sources for the past twleve months. The institution now
has 98 banking offices in 65 California cities with head office
in San Francisco. An analysis of some of the leading
features in this growth over the past twelve months shows
an increase in deposits from $337,000,000 to $391,000,000;
bonds, $104,000,000 to $124,000,000; and invested capital,
$39,000,000 to $47,000,000. The excellence of the earnings
in the last six months is shown by an increase of $1,000,000
in the profit account and $1,500,000 has been paid in
dividends for the first half of 1926. It is stated that all
expenses and charge-offs were deducted from the statement
in figuring the profit increase.
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THE CURB MARKET.

There was little change in Curb Market conditions from
that of last week. Business was of only fair proportions
and prices moved without definite trend, with changes
small either way. Lehigh Valley Coal Sales was an excep-
tion moving up from 85 to 95 and closing to-day at 93.
Johns-Manville, usually inactive, was comparatively active
and advanced 1387% to 165 and finished to-day at 158.
Durant Motors after a long period of quiet sprang into
activity and sold up from 43/ to 734 resting finally at 7,
Fox Theatres, class A, moved up from 2434 to 2614 and ends
the week at 26. American Seating Co., new, vot. tr. ctfs.,,
sold for the first time up from 3214 to 3614 and at 36 finally.
There was little change of moment elsewhere. In the publie
utility division United Gas Improvement was strong, ad-
vancing from 10824 to 11714, with the close to-day at 11634,
Mohawk & Hudson Power rose from 2334 to 2714 and
finished to-day at 27. Changes in the oil section were for
the most part fractional. Chesebrough Mfg. advanced
from 72 to 75 and sold finally at 7474. Continental Oil
was active and moved up from about a point to 23. Standard
Oil of New York was also active and advanced from 333/ to
3474. Carib Syndicate gained over 2 points to 1734 and
rested finally at 1714.

A complete-record of Curb Market transactions for the
week will be found on page 72.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET

STOCKS (No. Shares). BONDS (Par Value).

Ind.&Il'ILv., oil.

88,600
121,430
98,270
9,840 122,520
124,575 130,270
122,120 81,220

642,310

Week Ending July 2. Domestic. For'n Goot,
$275,000
511,000
386,000
249,000
45,700| 1 288,000
51,950 259,000

246,770187.524,0001$1,968,000

Mintng.

15,700
53,120
36,200
44,100

Saturday

Monday -

Tuesday -

Wednesday

Thursday -.

3y ¢ (o3 o e R )

95,430

. 104,000
100,545
10¢

$864,000
1,378,000
7,000
000
356,000
950,000

COURSE OF BANK CLEARINGS.

Bank clearings the present week will show a substantial
increase compared with a year ago, but this is due mainly
to the fact that last year July 4 (Independence Day) and a
holiday, fell in this week, while the present year it comes a
week later. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country, indi-
cate that for the week ending to-day (Saturday, July 3)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will aggregate
16.39% more than in the corresponding week last year. The
total stands at $11,097,457,990, against $9,543,427,466 for
the same week in 1925. At this centre there is a decreage
for the five days of 0.4%. Our comparative summary for
the week is as follows:

Clearings—Returns by Telegraph.

Week Ended July 3. 1926.

$5,500,000,000 | $5,612,054,752
0,981,059 72 \749
515,000,000

384,000,000
115,542/239
130,700,000
171,426,990
145,198,000
151,000,741
148,061,277
114,030,868
121,388,368
58,417,503

New York..
Chicago- ...
Philadelphia. - ,000,000
532,000,000
Kansas City - 120,015,728
St. Louis 131,000,000
San Francisco 3,402,000
Los Angeles
Pittsburgh .
Detroit. - -
Cleveland. -
Baltimore
New Orleans

1]

++ | ++

_;..
Gt oH

RusROwWn

10! 12
142,582,367
53,847,690

1=
<5
oin

389,378,537

Total 13 cities, 5 days $8.3
1,154,048,929
$9.5
¥

$8,481,734,357
Other cities, 5 days

1,099,480,635

Total all cities, 5 days $9,581,214,992
All cities, 1 day 1,516,242,998 10LIDAY

Total all cities for week $11,097,457,990 | 89,543,427 466

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which wo
present further below, we are able to give final and complete
results for the previous week—the week ended June 26, For
that week there is an increase of 3.0%, the 1926 aggregate
of the clearings being $9,338,648,390 and the 1925 aggregate
$9,065,952,650. Outside of New York City the increase is
3.8%, the bank exchanges at this centre having recorded a
gain of only 2.3%. We group the cities now aceording to
the Federal Reserve distriets in which they are located, and
from this it appears that in the Boston Reserve Distriet the
totals are larger by 16.5%, but in the New York Reserve
District (including this city) by only 2.8%, while in the

[
S

543,427 466
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Philadelphia Reserve District the totals actually show a
decrease of 2.4%. The Cleveland Reserve District has a
gain of 1.3%, the Richmond Reserve District of 2.0%, and
the St. Louis Reserve District of 5.7%. The Atlanta Reserve
District  has a decrease of 5.99% and the Chicago Reserve
District of 1.1%. The Minneapolis Reserve District shows
a gainfofj2.8 %, the Kansas City Reserve District of 4.6%,
the Dallas Reserve District of 10.49;, and the San Francisco
Reserve District of 9.5%.

Inithe following we furnish a summary by Federal Reserve

distriets:
SUMMARY OF BANK CLEARINGS.

¥ Ine.or
Week End. June 26 1926. 1926. 1925. Dec. 1024. 1923.

Fed. Reserve Dists.— S 3 g S $
1st Boston 12 citles 636,297,190| 460,356,426 +-16.5 391,379,899 423,441,805
2nd New York.-11 * 5,337,841,617| 5,189,838,236| -}-2.8| 4,545,414,452| 4,533,623,958
Philadelphial0 605,652,857  620,758,449| —2.4] 548,141,450| 526,979,367
Cleveland.. 8 396,662,363 391,475,219| +-1.3| 343,492,171] 380,188,306
Richmond.- 6 203,332,833 199,296,236| -+2.0 169,901,480 167,002,225
Atlanta...-13 193,119,255 205,306,692| —5.9) 152,023,222 147,892,448
Chicago..--20 907,615,662)  917,463,447| —1.1 821,217,825] 801,825,044
St. Louis.-- 9 208,108,810|  198,535,052| --5.7| 177,046,644 58,101,992
9th Minneapolis 7 118,430,339 115,141,269| ~-2.8 99,448,480 111,526,331
10th Kansas City12 249,674,199 238,760,249| 4.6 203,429,890 224,482,753
11th Dallas 5 64,079,020 68,050,031| +10.4 60,545,714 42,755,380
517,934,846 472,920,344 --9.5| 410,014,681 414,362,736

»>
E Grand total..129 cities| 9,338,648,390 9,065,952,650| -+-3.0| 7,912,086,008| 7,832,182,345
Outside New York City-| 4,140,368,373) 3,987,435,360| +-3.8| 3,462,794,313| 3,407,945,841

—
Canada 20cities!  319,566,9501  270,073,966| 4-18.31  290,008,878] 290,013,621

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

Week Ended June 26.

L ‘Cl‘e::t:ws = Inc. or

5&3 w mgc. 1925. D;c, 1934.
P il £ o200 s
| Fortiand 3,435,631| 2721066 ; 2,545.958| 2,700,000

1ass.—Boston..| 487,000,000( 410,000,000 8| 347.000'000] 379'000
s Fall River....|  1,633,985| 2,000,022 ; 1,629,837 3'?:32318(1)?

Holyoke.. o 7
Lk 1,064,124 1,140,908 —g.7| 1374326  1.540.808
I 349,
a

a a a
1,634,120{ 1,201,446 3
5,546,066 5,960,443 , ,1,329,??3 .i-g;-t;-;?
3,466,890 3,211,481 i 3624 860 3303872
Conn.—Hartford | 13068273 14,477,575 7| 11,455.072| 10,746,830
b New Haven...| 6.425,562|  6.635.416 i 6.017,217|  6.154.976
R.I.—Providence| 11,660,600 11,644,300 1| 10,224,200| 10,382,800
N.H.—M’chester, 732,575 688,179 3 819,798 753,099

- T T ———
E"I;otal(mcmm) 538.297.190| 460,356,426 5| 391,379,899 423,441,805

Second Feder|al Reserve Diistrict—New o
N. Y.—Albany.. 5,073,960 5,262,606 : 5,177,262 4,368,364
Binghamton. .. ’ 1,009,600 5 300 '968,100
Buffalo..__._. 48,200,336 0| 40,042,214 43,784,861
Jamosowiooi| L1980 1857308 o3| 101808 '7evdos
New York....|5,198,280.017(5,078,516.290 :3/4,440,261.665 236,504
Rochester. 12,044,472| ' 13,205,806 8| " 10,325.000 ;
Syracuse 5,645,504 5,193,033 g 5,457,534
c£ 417420 5653151 9| 21906938 ‘

. J.—Montelalr| 658, 512,037 4284 "406.28 4
Northern N.J._.| 49,939,639 30,090,843 -L-66.0 29.23323‘31 40_§§§;3§3

Total (11 cities)|5,337,841,617|5,180,888,236| +2.8/4,545,414,4524,533,623,058

Third Federal |Reserve Dist|rict—Philad|elphia
Pa.—Altoona____ 1,739,878 1,518,898 J 1,386,523 1,625,757
Bethlehem. ...| 5,005,948  4,248/044 ; 3,604,801 5,404,834
Chester. .. *#1,600,000/ 1,428,035 § 1,130,353|  1,332.530
Yancaster.....| _ 1,871,816|  2.468.652 § 2,245,006) 27921130
Philadelphin...| 574,000,000] 591.000.000 9| 521,000,000 498,000,000
eadi 3.640,248|  3,436.220 i 2,082,555 2,999,372
dg.g?g.ﬁg*} 2-;32.812 ; 5,807.411|  6.214.119
3,018, 494,662 '885" 652
1,691,259] 1,652,076 3,885,826 2,652,190
N.J.—Trenton..| 6,384,863 4,746,050 ; 4,560,308
a a R

1 4,570,006
Del ~—Wilming'n. a

e e —— T
Total (10 cities)| 605,652,857 620,758,449 4| 548,141,450\ 526,979,367

Fourth Feder|al Reserve D istrict — Cie|
Ohlo—Akron_.__| d6,602,0001 5,767,000 ) 7,033,000, 7,859,000
Canton... . 3,673,079  3,359,95 it 3,874,216 4,796,107
Cincinnati ._..| 74,004,859 71,282,074 8| 60,350,144 65,314,789
110,824.617| 108,843.200 8| 95,375,216 108,328,599
16,200,600/ 13,404,500 8| 11,816,500, 13.686,700

- . \816, 1686,

a a

a a a
1,932,934 1,866,039 i 1,747,700
-4 & HeTy

a
1,862,508
a

a a
5,026,680, 4,881,170 o 3.630.700
~—Erle. a A

a
o it 4,059,143
Pltsburghooo2| 178,307.094] 1820719880 2ol pro o
178,397,004 ;

a
174,281,370
Total (8 citles).| 396,562,36 |3 391,475,21 3 343,402,17|1 380,188,30

Wl"‘l,fth Federal |Reserye Dist rict T

Va.—Hunt'g'n| 1415, ,332,153 :

Va—Nortolk.©.-| d8.272.030|  6.710:837 4537| aoeaag|  2:9iL502
Richmong ____| 44,335,000/ 50,837,000 < 48/024/000{ 43.380 000

B8.C.—Charleston| _ 2,615,456| 2,206,199 ; 2,479,658  2.458.317

Md. ~Baltimore.| 121,970,437| 112,550,428 4| 80,000.572| 91,786,154

D.C.—Washing'n| 24.822,840| 25,650,619 2| 22]178,000| 21,005,256

¥ _Telk e R
Total (6 citles).| 203,332,332 199,206,236 0| 169,901,480 167,002,225

Sixth Federal |Reserve Distirict — Atlan
Tcnn.—Chau'gn 80 6,563,449,
Knoxville_ 2 2,618,155
Nashville, 17,995,998
Ga.—Atlan 47,555,005 56,293,565
Augusta, 1,521,771 1,458,408
Macon.. 1,579,057 1,500,092

a a
25,677,605 26,656,560
10,540,352 17,992,822
22,679,626| 24,755,635
715 1,708,916
892,000
276,722 246,775
49,733,302| - 46,624,317

Total (13 cities)| 103,119,255 205,306,692

13

ORaNwO

5,608,010 5,796,501
2,496,776 2,932,158
16,351,285| 18,186,457
42,375,310| 42,131,473
1,138,804
1,232,716,

a a
13,169,174] 10,776,727
19,876,257

256,071
42,708,463

152,023,222 147,892,448

SRS R0,

Lt Lot les
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1,538,717 1,388,330 |

Clearings at—

Week Ended June 26.

1926.

Inc.or
1925. Dec.

1924,

Seventh Feder
Mich.—Adrian ..
Ann Arbor....
Detroftmm o

ng.
Ind.—Ft. Wayne
Indianapolis. ..
South Bend.
Terre Haute..
Wis.—Milwaukee
Towa—Ced. Rap-
Des Moines.
Bioux City.
‘Waterloo -
Il1.—Bloom'gto!
Chicago - .-
Danville.
Decatur
Peoria.
Rockford .
Springfield. .. -

$
al Reserve D
211,939
927,428
179,088,778
7,223,524

4,807,895
38,690,080
2,500,752
9,434,367,
6,041,762
1,206,267
1,466,003
613,717,016
a

1,300,594
4,540,391
2,358,523
2,568,879

$ Yo
istrict—C hi|cago —
—0

212,343
772,512
167,789,228
7,222,933
2,765,189
2,558,208
15,162,000
2,935,000
5,927,399
36,057,424
2,280,635
9,571,366
6,490,824
1,086,713
1,395,225
044,485,985

a
1,439,400
4,368,270
2,511,982
2,430,811

+E] [+
.L'VH

0

s
187,098
622,273
137,853,008
6,118,855

5

,156,900
,113,807
1,968,985
2,150,545

181,090
827,173
130,451,244
946

1,349,530
10,586,714
5,664,009
1,160,175

1,390,356
566,129,103
a
1,228,632
4,498,739

2,149,710
2,344,559

Total (20 cities)
Eighth Federa
Ind.—Evansville.
Mo.—St. Louis..
Ky.—Louisville..
Owensboro. - . .
Tenn.—Memphis
Ark.—LittleRock
I1.—Jacksonville
Quincy

Total (8 cities) -
Ninth Federal
Minn.—Duluth.
Minneapolis.. .
Bt Paulsc il
N. D.—Fargo...
S.D.—Aberdeen.
Mont.—Billings -
HelenAa caca--

Total (7 cities) .
Tenth Federal
Neb.—Fremont..
Hastings.
Lincoln... .
Omabfaen...
Kan.—Topeka --

Mo.—Kan. City.
St. Joseph....
Okla.—OKla. City

Total (12 cities)
Eleventh Fede
Texas—Austin...
Dallas. ... -
Fort Worth...
Galveston.

La.—Shreveport.

‘Total (5 cities) -
Twelfth Feder,
Wash.—Seattle...

T coma ..

Ore.—Portland .-
Utah—S. L. City|
Nev.—Reno ....
Ariz,—Pho nix..
Calif.—Fresno...

Long Beach...

Los Angeles. ..

Pasadena

Sacramento - ..
San Diego -.-.
San Franclsco.

Santa Barbara.
Santa Monica.
Stockton.

907,615,562
1 Reserve Dis
d5,425,487
136,500,000
33,493,255,
243,045
18,366,252
12,240,878
409,818
1,430,075

917,463,447,
trict—St. Lo
5,549,760
132,400,000
31,313,122
267,339
15,151,572
10,448,038
354,700
1,390,847

-]
(U el (G

Db | N beobhbkiboDn:E

B9 St 1 D~ 8

821,217,825

4,870,667
120,600,000
26,822,957
296,990
13,776,769
9,123,998
291,092
1,264,171

801,825,044
4,778,194

208,108,810
Reserve Dis

+|EEE 4

196,875,378
trict—Minn
7,169,887
73,767,557
28,811,905
1,275,833

474,746 .
2,425,285 +13.

[
=
)
=)

NGO w St

ominioming 3 | b

[ EE+

177,046,644

6,638,876
62,141,469
25,620,481

309,477
2,320,161

58,101,992

7,811,972
64,646,163
33,274,207

1,729.817

1,080,807

380,702

2,602,663

d263,912
421,019
4,074,490
38,587,015
d3,907,959.
d9,889,229
137,875,764
d6,475,220
d26,677,947

a
1,023,685
19,405,436
982,523

118,430,339] 115,141,269
Reserve Dis trict— Kans as City —

| +2.8
441,046 —40.2
485,224 —132
3,900,543| +4.4
39,653,762 —2.7
3,627.647| +7.7
8,450,804 +16.9
120,745,734, 455
7,099,195 —8.8
22,877,004 +16.6
a a
1,179.147| —13.2
19,272,602| +1.1
1,018,361 —3.5

99,448,480

527,803
413,807
3,289,027
34,066,204
3,254,403

6,714,201/

2,050,339
5,773,276
18,637,595,

a

857,185
16,915,241

930,819

111,526,331
292,110

6,770,508
19,579,775

a
926,917
17,715,505
707,359

249,674,199
ral Reserve
1,601,671
39,529,080
d11,685,457
7,042,000

a
4,220,812

District—Da|llas—
1,438,551 +11.3

37,304,898, -+6.0
9,013,863 +29.6
6,514,000, 8.1

a a
3,778,719 +11.7

238,760,249 4.6/ 203,429,990

1,364,122
31,020,920
8,944,793
5,561,004

a
3,654,875

224,482,753

1,039,444
22,587,723
9,044,028
6,071,071

a
4,012,214

64,079,020
al Reserve D
42,933,027
11,708,000

a

1,283,680,

37,800,557

17,283,992
a

a
3,477,251
6,125,209

168,708,000,
19,099,000
5,434,119
d6,941,480
5,018,909
183,176,000
2,385,743
1,278,523
2,460,556
2,820,800

58,050,031 4-10.4
istrict—San
39,784,384
10,325,000,

a
1,146,097
36,331,100
16,040,593
a

2
+»
-3
o

++En ik
ARET G-
Noo s

ot B

a
2,562,633
6,024,529

146,090,000
18,888,188
4,761,060
8,112,686
4,780,888
170,582,000,
2,085,145
1,021,116
1,824,316
2,560,700

)
S n O1 n S T i bt 1 et B
O e D G N

00 N et

et

SC

50,545,714

0O—
37,350,120
9,333,000

a
931,373
32,643,289
15,242,447
a

1,943.647
2.115,400

42,755,380

33,286,579
10,120,000

a
1,659,037
31,807,941
14,422 590
a

a
3,378,699
7,680,649

133,773,000
14,177,322
4,448,504
6,247,834

Total (17 cities)
Grand total (129

517,934,846

472,920,344

+
<
&

410,014,681

414,362,736

9,338,648,390

9,065,952,650 +3.0'7.912.056 008 7,832,182,345

Outside New York

4,140,368,373

3,987,436,360 +348[3.452.794,343!3.407.945,841

Clearings at—

Week Ended June 24.

1926.

Inc.or
1925. Dec.

1924,

1923.

Canada—
Montreal.
Toranto..

Lethbridge. _
Saskatoon.

Fort William.___
New Westminster,
Medicine Hat...

S
99,504,995
97,844,002
46,120,647
17,040,014

6,937,066
4,583,706
2,626,094
5,576,801
6,796,669
2,821,246
2,202,618
3,138,926

R

$
76,611,772
87,546,087
38,395,550
14,793 412

et
DD b 1D

NOLWWAI=0INO=DO

b | -

-+
seaErabassstsistondioty

S I NSO i v 00 1in i 50 69 1 20 1 N i s B0 b D0 8D

ot
Inzald

$
90,971,844
77,907,680
52,712,034
16,561,363,
6,660,522

776,735
2,866,035
258,556
794,892
576,565

$
95,889,292
85,513,405
41,337,512
14,040,679

661,778

Total (20 clties)

319,566,950

270,073,966/ +18.31 290,006,878

290,013,521

a No longer report clearings.
ended June 23. d Week ended June 24. e Week ended

b Do not respond to requests for figures. ¢ Week

June 25. * Estimated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Interest in the stock market this week centred largely in
the remarkable advance of United States Steel common,
which moved steadily upward to the highest price in the
history of the corporation. Price movements have at times
been somewhat irregular, though the general trend has been
toward higher levels. Railroad stocks have been in strong
demand at improving prices, and oil shares have made slow
but fairly steady progress upward. Movements during the
short session on Saturday were somewhat mixed. Interest
centred around the oil shares, particularly Skelly Oil, which
moved briskly forward to a new high record for the year at
3674, followed by Union Oil of California, with an advance
of more than a point to 5334. United States Steel common
held strong throughout the day, though the net gain was
only 14 point. Railroad stocks made moderate gains and
motor stocks improved in the rally of the final hour. On
Monday railroad shares were the outstanding feature of the
day. At the morning session Chesapeake & Ohio was close
to 138 and Atlantic Coast Line closed with a net gain of more
than 2 points. Davison Chemical was particularly active
and reached a new high at 42. United States Cast Iron
Pipe & Foundry was in strong demand and closed with a gain
of 2)% points at 193. Railroad equipment stocks were also
strong, Baldwin Locomotive advancing 24 points to 116,
and American Locomotive closing with a net advance of 114
points. Du Pont improved 34 points and General Motors
and Mack Trucks moved forward to new levels. The out-
standing feature of the trading on Tuesday was the spec-
tacular rise of United States Steel common to a new high at
141, and the sharp advance of General Motors 4 points to
147%4. Other motors were strong, particularly Dodge A,
Willys-Overland and Pierce-Arrow, all of which registered
substantial advances.

The strength of the two market leaders had a stimulating
influence on the entire list and many substatial advances
were recorded. The strong stocks included United States
Cast Iron Pipe & Foundry, which moved up 6 p»ints to 199,
Du Pont which scored a gain of nearly five points, and Ameri-
can Smelting & Refining, which crossed 130. Railroad
stocks made gains ranging from 1 to 3 points, with Atlantic
Coast Line, Nickel Plate, Chesapeake & Ohio, Rock Island
and Louisville & Nashville the features. Oil stocks were in
strong demand and General Electric registered an advance of
514 points to 343. Except for a few brief periods of profit-
taking, the market continued its advance on Wednesday,
United States Steel common leading the forward movement
with a gain of 3 points to 144, anew high in the history of the
corporation. General Motors continued its remarkable
advance with a gain of 2 points to 14974 and Willys Overland
crossed 31 to a new high for recent trading. Railroad shares
moved slowly forward, Union Pacific crossing 154 for the
first time in two years and Atlantiec Coast Line making fur-
ther progress to 22314. Ralroad shares moved into the
foreground on Thursday and under the leadership of the Erie
issues and Louisville & Nashville many of the more active
shares moved briskly forward to new levels. Conspicuous
in the upward swing were Pere Marquette, St. Louis-San
Francisco, and Wabash common. Union Pacific sold at
15534, the highest price in twelve years. Chesapeake &
Ohio also was expecially strong, selling at one time at 14015.
Mercantile shares moved strongly upward, Woolworth, Mont-
gomery Ward, and Sears-Roebuck and Fleischmann making
substantial gains. Oil shares made further progress and
public utility stocks displayed marked improvements.
Spirited bullish demonstrations in various departments
again characterized the movements of the stock market on
Friday. Interestcontinued to centre around the steel stocks,
United States Steel common making further progress to a
new high in its history at 14414. Railway shares were
again strong, particularly the Eries and St. Louis-San
Francisco, which rolled up substantial gains. Union Paeific
was also in strong demand at improving prices. Texas
Gulf Sulphur crossed 150 for the first time and Allied Chem-
ical moved up over four points. American Smelting was
another strong stock. The final tone was strong and con-

fident.

igitized for FRASER
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

United
States
Bonds.

$642.350
1,614.000
1,410,400
806.350
1,474,150
1,612,000

$7,559,250

Stocks,
Shares.

State,
Municipal &
Foreign Bds.

$1,478,000
2,548,500
2,844,000
2,387.500
2,712,500
1,332,000

Ratlroad,
&e.
Bonds.
$3,232,000
5,757,000
7.328.000
6,166,000

6,253,000
5,748,000

$34,484,000 | $13,302,500

Week Ending July 2.

434,295

e 916,599
--| 1,401,830
1,675,112
1,673,430
1,405,200

| 7,506,466

Wednesday
Thursday ..
Friday

Jan. 1 to July 2.
1925.

Week Ending July 2.

1926.

7,506,466
$7.559,250

13,302,500
34,484,000

Sales at
New York Stock
Ezchange, 1026.
223,084,891
$157.305.550
336,416,850
1,135.479.700

$1,629,202,100

1925.

7,609,460
$8.606,500
12,421,000
35,514,500

$55.345,750' $56.542,000

209,230,397
$205,587,560
371,327,900
1,914,470,575

$2.,491,386,035

Stocks—No. of shares.
Bonds

Government, bonds.
State & foreign bonds.
Rallroad & mise. bonds

Total bonds

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Baltimore.

Bond Sales.

Boston.
Bond Sales.

Philadelphia.
Week Ending 2
July 2 1926.

Shares. Shares. |Bond Sales.

Saturday ..
Monday.. ..
Tuesday. ..
Wednesday
Thursday . .
Friday

*5.478
*11,285
*17,742
*16,047
*18,928

8.409

5,823
16.466
22.783
55.690
83,121
47,591 34.600
77,889| $137,000| 231,474 $104.300 $209,100

Prev. week revised' 102,947| $132,500' 118,400/ $15,000 _ 10,200" $157,500

* In addition, sales of rights were: Saturday, 3,891; Monday, 10,011; Tuesday,
10,501; Wednesday, 5,903; Thursday, 15,25?_'

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly ecircular of
Samuel Montagu & Co. of London, written under date of
June 16 1926:

GOLD.

The Bank of England gold reserve against notes on tne 9th lnst. amounted
to £147,832,715,as compared with £147,591,730 on the previous Wednesday.
About £600,000 bar gold came into the market this week. Of this a small
amount was taken for India: the remainder was divided roughly between
the Bank of England and the Continent. The following movements of

gold to and from the Bank of England have been reported since our last

Withdrawn.
£5,000

letter:

The receipt of £500,000 on the 14th inst. was in the form of sovereigns
from South Africa, and the £300,000 bar gold received on the 15th was
understood to be of the same origin. The destinations of the £107,000
sovereigns withdrawn were as follows: £52,000 to Spain, £15,000 to
Holland, £20,000 to India, and £20,000 to the Argentine. During the
week under review £693,000 on balance nas been received by the bank,
increasing the net influx since Jan. 1 1926 to £5,405.000, and reducing
the net efflux since the resumption of an effective gold standard to
£6,190,000. The Transvaal gold output for May 1926 amounted to
849,214 fine ounces, as compared with 803,303 fine ounces for April 1926
and 813,249 fine ounces for May 1925. The discount rate of the Tmperial
Bank of India has been lowered from 5 to 4%. The previous reduction
from 6 to 5% was made in May, United Kingdom imports and exports
of gold during the month of May were as follows:

Imports. Ezxports.

Netherlands ..
Belgium.___

Switzerland -
West Africa.
Hegyptees. I ow il ny
gentr%} An[x{ericab:il.ml I\JVest. Indi;
rgentine Republic, Urugzua, D,
Other countries in South Amgri?:gd AraEuaY
Rhodesla= SoC T8N R8s i
Transvaal

It is reported that the Austrian National Bank is about to mint 25 and
100 schilling gold coins, containing respectively 5.3 and 21.2 grammes of
fine gold. The public have a right to send in gold for coining, the charge:
being 13.20 schillings per kilo fine for 25 schilling coins and 14.17 shillings
for those of 100 schillings.

It is also announced that Yugoslayia is contemplating minting in Paris
700,000 gold coins equivalent to Napoleons.

United Kingdom imports and exports of gold during the week ending
the 9th inst. were:

Imports—

Dutch possessions in

Indian Seas £3,800
British West Africa______ 40,816
British South Africa..___ 666,869
Other countries 557

Ezxports—
Netherlands
France
Switzerland
Other countries

—

£712,042
SILVER.
Business has been active during the week, mainly of a speculative nature,
and therefore somewhat erratic. The Indian Bazaars and China have
both lent a hand, and the general effect has been to create a temporary.

£62,3000
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steadiness. The nature of the transactions does not encourage confidence
in the future of the market, for speculative buying made as part of an
exchange operation—against yen or another currency—does not represent
anabsorption,and the si'ver will probably be either resold or carried forward.
In either case the market would be adversely affected except, in the case of
the latter contingency, if strong demand ex isted for spot silver. America
has been subject to some local demand for China and has not been much
of a seller.

United Kingdom imports and exports of silver during the week ending
the Oth inst. were;

Imports—
Germgny"s ...... £110,050

Dutch possessions In In-
dian Seas
U.S. A

Ezports—
France
British India_ -
Other countries

£16,607
64,338
2,867

Mexico.. .
Belgium

£241,100

INDIAN CURRENCY RETURNS.

(In lacs of rupees) May 22.
Notes iu circulation 18582
Silver coin and bullion in India____ 8537
Silver coin and bullion out of India et
Gold coin and bullion in India 2932
Gold coin and bullion out of India_
Securities (Ind.an Government) . __ 5713 5716 5721
Securities (British Government) 2100 2100 2100

The silver coinage during the week ending the 7th inst. amounted to
seven lacs of rupees.

The stock in Shanghai on the 12th inst. consisted of about 61,000,000
ounces in sycee, 60,700,000 dollars and 6,960 silver bars as compared with
about 59,900,000 ounces in sycee, 60,500,000 dollars and 7,920 silver bars
on the 5th inst.

Quotations during the weel:

£83,812

May 31.
18708
8660

2232

June 7
18750
8697

2232

Quotations—
ne

. {d.

16- 3034d.

Average 0 30.354d. :
The silver quotations to-day for cash and two months' delivery are e:

3-16d. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
London, June 26. June 28. June 29. June 30. July 1. July 2.
Week Ending July 2— Sat. Mon. Tues. Wed. Thurs. Frf.
BIVer, Per 0% ..---=m==-- d. 303-16 303-16 30)% 30516 30}% 30 5-16
Gold, per fine ounce-- - 84.11)5 84.11)4 84.10} 84.11}4 84.11}4 84.11%
Consols, 23 per cents. 554 b5}  b55%  55%  5511-16
British, 5 per cents--menn=== ==== 100% 100% 101 101 101
British, 414 per cents 95X 9514 95%  95% 95%
French Rentes (in Parls), ff- —--- 47.70 4770 4720 46.50 46.50
French War Loan(inParis), If ---- 52 51.50 51 48.80  48.50
The price of silver in New York on the same day has been:
Silver in N. Y., per 0z. (cts.):
Forelgn 653 653% 653 6514

6554 653

@omanercial and M iscellaneons Wews

Breadstuffs figures brought from page 104.—The
statements below are prepared by us from figures collected by

the New York Produce Ixchange. 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:

Flour. Wheat. Corn.
T oalbs |bush. €0 Lbs.|bush. 56 b
bbls.10610s bush. 60 Lbs |bush. 56 ibs.\bush. 32 lbs
Wd2a. 000 85
610,000 185,000
40,000
76.000
12,000
0

Recetpts at— Oats. Barley. Rye.

bush 481bs [bush .561bs.

Indianapolis. .
t. Louls
Peoria

142,000
60,000
73.000

3,228,000
3,089,000
2,854,000

21.000! .000

647,000
757,000
430,000

Total 5.672.000
ey 5.018.000

Same wk,

‘26
'25)
‘24

389.000
451,000
406,000

2,988,000
3,454,000
2,605,000

209,000
151,000

13,000 1.245,000

20,394,000/317,532,000 221,607,000(210,444,000/69,135,000 22,753,000
Z121.159.000/481,080.000 230,349 000/252.585.000/61,575,000 55,790,000
19.609.000 214,211,000 274,031,000/217,828.000/38,697,000 29,033,000
Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 26, follow:

Receipls ag— Wheat. I Corn.

Flour. Oats. Barley. | Rye.

Bushels. Bushels.
45,000
5,000
7.000
219,000

Bushels. l Bushels.
463,000, 106,000

Bushels.

Barrels.
.00 394.000
0

New York._.
Philadelphia__
Baltimore____
New Orleans*
Galveston____
Montreal _ 1,244,000

127,000 16,000

6.313.000/
00.886.000| 9,115,000
{

Total wk, '26' 478.000

358.000
Since Jan.1'26 11,633,000

1,765,000 1,544,000 295.000
25.537.000‘14.058.000 6,929,000
1,

Week 1925___| 335000 3.844.000| 148.000 1,494,000 471,000 650.000
Since Jan.1°2512.813.000! 91,216.000 3.413,000' 31,978,000 15.297.000 20.300.000

* Recelpts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
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St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange June 26 to July 2, both
inclusive, compiled from official sales lists:

Friday Sales

Last
Sale

Week's Range or
of Prices. Week.
Low. High.|Shares.

Range Since Jan. 1.

Stocks— High.

Banks—
First Nat Bank

0 234 234 10
Nat Bank of Comm'ce-100

235
162 162 48

171

Mar
Feb

Street Railways—
St L Pub Ser com 36% pd-
Common full paid

1634 16%

148 20
1634 164

May
135 18

May

Miscellaneous—
Amer Credit Indemnity.25 65!
- 3 100

450

55 Jan
66  Mar
443{ Feb

Fred Medart
Hamilton-Brown Shoe
Huttig S& D com...
Indep Packing com
Internat Shoe common

Laclede Steel Co...-
Mo Portland Cemen!
Pedigo-Weber Shoe
Polar Wave H F A_
Rice-Stix Dry Gds co
2d preferred....
Scruggs-V-BD G ¢
1st preferred. ..
Sheffield Steel com
Skouras Bros “A"_
S'western Bell Tel pfd.
Wagner Elec common
Preferred
Wm Waltke comu

115} May
34} Jan

85 Jan
49¢ June
ing—

ining.
Granite Bi-Metallie

30 June
Consol Lead & Zine Co

28 Mar

Street Railway Bonds.
E St Louis & Sub Co 581932
St Louls & Sub Ry—

Gen mtge 58 C-D...1923 82 82
United Rallways 4s. 763 77

7638 97

85 Mar

7.000 91}4 Feb
36.000 78 Apr

7,000 784 Apr

Miscellaneous Bonds—
Kinloch Telephone 65.1928
Little Rock & Hot Springs

.-1939| 100}§
Missouri Edison Elee 5s '2
Houston Ol 648 ... 193

10234 102

100 % 1001¢
1004 100
10044 10044

1,000

1.000
5.000
1.0001

Apr| 102}{ June
1003 May
100} Feb
100} July

Apr]
May
May!

* No par value.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED. AT
apital.
99__The First National Bank of Friedens, Pa 25,000
Jo a2 '(r)m(-!rcspondent. Thomas Hindman, Friedens, Pa.
June 22—The Greenbrier County National Bank of Lewisburg,
W.

25,000
100,000

Oorrespondent, W. H. Garnett, Lewisburg, W. Va.
June 24—The Bergen County Nat’l Bank of Hackensack, N. J.
Oorrespondent, Charles L. Van Saun, 41 Hudson St.,
Hackensack, N. J.
June 24—The Citizens Nat'l Bank of Cornwall on Hudson, N. Y.
Correspondent, John 8. Holloran, Cornwall, N. Y.

APPLICATIONS TO ORGANIZE APPROVED.
June 24—The Traders National Bank of Brooklyn in New York,

25,000

$500,000

Brooklyn, N. Y. !

June 24—The First National Bank of Kingsville, Texas
Correspondent, Carl C. Henny, Care R. J. Kleberg &
Co., Kingsville, Texas.

CHARTERS ISSUED.

June 21—12946—The Port Newark Nat'l Bank of Newark, N. J.
President, Graham B. McGregor. :

June 21—12947—The First Nat'l Bank of Moose Lake, Minn. _
Succeeds The Security State Bank of Moose Lake,
Minn. President, Richard J. Lewis; Cashier, Edgar
M. Peterson.

June 24—12948—The Rgl{gby National Bank of Brooklyn in
New York
President,
Brundage.

June 24—12949—The Prospect National Bank of Trenton, N. J.

- President, George C. Crossley; Cashier, Frank E.

Seaman.
June 25—12950—Shenandoah Nat'l Bank, Shenandoah, Towa.
President. A. W. Murphy; Cashier, H. E. Ross.
June 26__129‘151—1\:1‘11{; Central Park National Bank, Central
arK, .
President, Stephen J. Madden; Cashier, Edward C.

Dienst.
CHANGE OF TITLE.
June 24—12449—The First National Bank of Floral Park, New
York, to ‘“The First National Bank and Trust Com-
pany of Floral Park."

VOLUNTARY LIQUIDATIONS.
June 24—9231—The Farmers National Bank of Allerton, Towa..
= Yettective June 19 1926. Liquidating Agent, Fred
Bracewell, Allerton, ITowa. Absorbed by Security
State B:mkaf Alll\?rtr[m. '{r)l\zva.k . ; e
un 8268—The First National Bank of Jamaica, N. Y___
Suns 2G—Efl!0ctive June 23 1926. Liquidating Agent, Mechanics
Bank, Brooklyn, N. Y. Absorbed by Mechanics
Bank, Brooklyn, N. Y.

CONSOLIDATION.
June 26—1461—The National City Bank of New York, N. Y_$50,

and 12032—The Peoples Trust Company of Brooklyn Nat'lsoo 00DE00
Banking Association c¢f New York, N. Y 2,000,000
Consolidated under Act of Nov. 7 1918, under charter !
and corporate title of ‘“The National City Bank of New
York" (No. 1461) with capital stock of $50.000,000,
with fourteen branches all located within the limits of
the City of New York,

50,000

200,000
200,000
100,000

50,000
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APPLICATION TO CONVERT RECEIVED,

June 22—The La Habra National Bank, La Habra, Calif,

Conversion of The Citizen
Bank, La Habra, Calif.

$50,000
s Commercial & Savings

Auction Sales.—Among other securities, the following,

not actually dealt in at the Stock

Ezchange, were sold at auction

in New York, Boston and Philadelphia on Wednesday of

this week:

By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh.

660 Individual Drinking Cup Co.,
common, par $10

334 Huron Copper Mining Co.,
common, par $1

$600 Island Refining Corp. 10-yr. {$26
78, Oct. 1922 and subseq. coup. lot
attached, ctf. of deposit

Administrators’ right, title and int-
erest in a judgment, oil lease and
development agreement

84 Hans Rees’ Sons, In¢., common. 60

By Wise, Hobbs, & Arnold,
Shares. Stocks. $ per sh.
onds. Per cent.
40 Lancaster Mills 164
15 Naumkeag Steam Cotton Co...155%
30 Ipswich Mills 561
2 Boston, R. B. & Lynn RR_597% ex-div.
10 New Bedford Gas & Edison Light
(full paid receipts) 75
25 Quincy Mkt. Cold Storage &
Warehouse Co., pref 70
13 Lowell Elec. Light Corp, par $25 583
475 Doane Towboat Co, par $10... 4
15 New Bedford Gas & Ed. Lt._.. 74
1 American Mfg. Co., pref._83 ex-div.

Shares. Stocks. $ per sh.
980 Tao Tea Co., preferred__._. $110 lot
785 Tao Tea Co., common...
28 Tao Tea Co., preferred.
7 Tao Tea Co., common
20 Phoenix Factors Corp.
mon, par $
44 Phoenix Factors C
par $25
129 Second Avenue RR $1
6 Standard Commetcial Tobacco
Co., Inc., preferred 50

Boston:

Shares. Stocks.
42 First Peoples Trust, units
20 Plymouth Cordage Co 1354
20 Eastern Leather, pref.___.._86 ex-dlv.
50 Greenfled T. & D., pref._95}{ ex-dlv.
24 Mass. Cit. Realty partic. pref-. 20
51 Brockton Gas Light, par $25

4235 ex-dlv.
30 Graton & Knight, pref. w.i.... 677§
5 W. L. Douglas Shoe, pref. 82
22 Sullivan Machinery Co...52}4 ex-div.

Brown Bee. 1st & ref. 7s,
$1,000 lot

7234

$6,000
1943

By R. L. Day & Co., Boston:

Shares. Stocks. $ per sh

65 First Nat. Bank____340-3401¢ ex-div.

79 Southern Minnesota Joint Stock
Land Bank 92

5 Maumkeag Steam Cotton Co.

9 Bates Mfg. Co.

8 Ludlow Mfg. Associates.

20 Pocasset Mfg. Co

10 Nat. Fabric & Fin. Co., com...
15 Wauregon Co., com

25
4214

12 Ludlow Mfg. Assoclates
8 Essex Co., par $50
32 Mass. Ltg. Co., 6%
10 Mass. Ltg. Co., %
11524~

.| Shares.

Stocks. $ per sh.
10 Fall River Elec. Lt. Co., par $25. 46
100 Graton & Knight MIfg. Co.,
com., par $10
2 units First Peoples Trust.
125 Postman Pictures Corp
11 Boston Wharf Co 11614-116%%
5 Turners Falls Pr. & El. Co.180 ex-div.
0 U. S. Envelope Co., com
14 Hood Rubber Co., 7}¢ % pref._102
10 Graton & Knight Mfg. Ci
pref., w. 1
25 Graton & Knight Mfg. Co.,
com., w. i., par $10 10
20 Fiske & Co., pref
50 Winnipeg Elec. Co., com._.

By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.
56 13th & 15th Streets Pass. Ry...170%{
30 2d & 3d Streets Pass. Ry......167}
67 Germantown Passenger Ry.... 75
28 Fairmount Park & Haddington
Passenger Ry 4

1
55 Green & Coates Sts. Pass. Ry.. 673

133 Hestonville Mantua
mount Passenger Ry.,
50 Hestonville Mantua &
mount Passenger Ry., pref.
7 Nor. Liberties Gas Co., par $
10 Northern Trust Co
15 Land Title & Trust Co -
3 Philadelphia Trust Co.
50 Burlington County Trust Co.,
Moorestown, N. J 275
10 Commonwealth Title Ins. & Tr.509
15 Camden National Bank 764
6 First Nat. State Bank of Camden.327
5 First Nat. State Bank of Camden.326
5 Camden S: D. & Tr. Co., par $25.131}4
18 Camden 8. D. & Tr. Co., par$25.131
10 Victoria Finance Corp 100
25 Aldine Realty Co., par $50...-2000
18 Philadelphia-Girard Nat. Bank_555
3 Philadelphia-Girard Nat. Bank_._555
3 First Nat. Bank of Philadelphia_._460
10 Nat. Bank of North Phila. 230
25 Union National Bank
25 Union National Bank._
3 National Bank of Comm ----264
5 Metropolitan Trust Co., par $50.120
10 Sixty-Third St. Title & T
par $50
5 Mutual Trust Co., par $50 1
50 Continental Equitable Title &
Trust Co., par $50 250
11 Bank of Nor. Amer. & Tr. Co._345

By A. J. Wright & Co., B

Shares. Stocks. $ per sh.
2,000 Porcupine Crown, par $1.._. 5e.

& Falr-
26

Shares. Stocks. $ per sh-
5 Northeastern Title & Trust Co.,

10 Oak Lane Trust
4 Integrity Trust Co.,
3 Jefferson Title & Trust, par $50. .
20 Phila. Co. for Guar. Mtges
24 Burlington County Trust Co.,
Moorestown, N. J 27514
5 Second Nat. Bank of Nazareth,Pa245
8 Jenkintown Bank & Trust Co.._352
14 Jenkintown Bank & Trust Co...352
8 Phila. Bourse, pref,. par $25.... 22Y
20 Phila. Bourse, com., par $50--. 15
16 Citizens Passenger Ry 198
2 West Jersey Bond & Mtg.Inv.Co.100 -
12 John B. Stetson Co., com.,no par 94 1£
50 Donner Steel Co., 8% 1st pref.. 8314
33 A. M. Collins Mfg. Co 150
25 Hare & Chase, Inc., pref
25 Hare & Chase, Inc., pref._
50 Hare & Chase, Inc., pref.
50 Hare & Chase, Inc., com., no par 26
13 Hare & Chase, Inc., com., no par 25%
Bonds. Per cent.
$6,000 New Hope Brick Co. 1st 6s,
1934 (Jan. 1925 and all subsequent
coupons attached) ..
$60,000 The Cotilla Tru:
beneficial interest
85.1000 Stanley Real Estate 1st 5}4s,
945

$100 Benevolent Protective Order of

Elks, gen. 63, 1942 70
$100 Central Odd,Fellows Hall Assn.

1st 8. 1. 6s, 1955 (Sept. 1925 and

all subsequent coupons attached) 75
$1,000 Phila. R. T. 8. 1. 68, 1962_...1004

uffalo:
Shares. Stocks. $ per sh.
10 Labor Temple Assn. of Buffalo

and Vielnity, par $5 $8 1

Name of Company.

When
. |Payable.

Books Closed.
Days Inclusive.,

Public Utilities.
Bangor Hydro-Elec. Co., com. (quar.). .
Ches. & Potomac Tel. of Balt.,pref. (qu.)
Clty Gas Co. of Norfolk, Va., pref. (qu.)
Cleveland Elee. Illum., com. (quar.)._.
Eastern N. Y. Utilities, pref. (quar.)___
Green & Coates Sts. Pass. Ry ., Phil.(qu.)
Harrisburg Light & Pow., pref. (quar,)._
International Utilities, class A (quar.)._
Preferred (quar.)
Kentucky Utllities, pret. ( 5
Louisville Gas & Elee., 7% pref.
Six per cent pref. (quar.) .
Milwaukee Elec. Ry. & Lt.
National Electric Power, class

(quar.)

> PI. (qu.)
A (quar.)

North Boston Ltg. Properties, com. (qu.)| $

Preferred (quar.)
Northern Indiana Gas & Elec., com.(qu.)
Preferred (quar.)
Ottawa-Montreal Power, pref. (quar.
Portland (Maine) Gas Light
Power Corp. of Canada (quar.) e
Power & Light Securities Trust (No. 1)
Publie Service Co. of Nor. Illinols—
Common (quar.)
Seven per cent pref. (quar.).
Six per cent pref. (quar.) s
Puget Sound Pr. & Lt., prior pref. (qu.)-
Preferred (quar.)
Slerra Pacific Electrie Co., com. (
Preferred (quar.)

Spring Valley Water (quar.)

Tennessee Elec. Pow., 6% first pref.(qu.)
Seven per cent first pref. (quar.)
7.2% first preferred (quar.)
Six per cent first preferred (monthly) _
Six per cent, first preferred (monthly)
Six per cent, first preferred (monthly)
7.2% first preferred (monthly)
7.2% first preferred (monthly) .
7.2% tirst preferred (monthly)_
Second preferred

Trl-City Ry. & Light, com. (quar.)
Preferred (quar.)

Winnipeg Electric Co. (quar.)-

Worcester Electric Light (extra) .

York Railways, com. (quar.) ...
Preferred (quar.)

sty i B O

Ban!
Harriman National.
Extra...
Peninsular

Joint Stock Land Banks.
North Carolina ch

Miscellaneous.

Abitibl Power & Paper, com. (quar.
Alliance Realty (quar.) . s
Allied Chemical & Dye Corp., com.(qu.
Allis-Chalmers Mfg., com. (quar.)
Amalgamated Sugar, 1st pref. (quar.)
Amerada Corp. (quar.)
American Can, com, (quar.)
American Glue, pref. (quar.).
Amoskeag Mfig »
Archer-Daniels-Mid. Co., pref. (quar.)
Atlantic Refining, pref. (quar.)
Augusta Knitting, com. (quar.)_
Preferred (quar.)
Barker Bros., 1st pref. (quar.)
Second preferred (quar.)..
Bates (Herbert H.) Assoc., ¢
Big Lake Ofl.__.
Blaw-Knox Co.,
BlPreflen'edl (quar.) - =
oomingdale Bros., Inc., 7% pf. iye
Briggs Manufacturing Co. (!Kl&ll)‘.) )
Browning Crane Co., pref. (quar.)
Byers (A. M.) Co., pref, (quar.).__ =~
Calamba Sugar Estates, com. (quar,)
Preferred (quar.) i
California Guaranty Corp., class A (qu.)
Champlon Fibre, pref. (quar.)
Chic. Wilm. & Franklin Coal, pf. (qu.)_ |
City Dairy (Toronto), com. (quar.)
Preferred (quar.)
Collins & Aikman, pref. (quar.)_
Colljs«t)lldated Car Heating (quar.)_
oxtra

Common and class A (extra)_
Preferred (quar.)
Cresson Consol, Gold M. & M.
Crown Willamette Paper Co., pref, (qu.)
Cuba Co., preferred
Davis Coal & Coke

Ao e
N S

e

*  ~lep
e B e
g 'g..\ -

P ek e 1t et

o » %
=]
SRS ey

Aug. 2
July 15
July 1
July 15
July 1
July 7
¢ |June 30
JJuly 15
[Aug. 1
July 15
July 15
July 15
July 31
Aug. 2
July 15
July
June 17
5 |July 14
15 July
1| Holders of rec
15

2
2
2

0| June 18 to

16 July 7 to
30| July 21 to

30,

20

H s

July 23 to
July 23 to

June 20 to

Holders of rec

o

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of reec.
Holders of rec.
Holders of rec.
Holders of ree.

*Holders of rec.
*Holders of rec.

Holders of rec.
15| Holders of rec.
Holders of rec.
Holders of rec.
1

uly
1| Holders of rec.

2|*Holders of rec.
*Holders of rec.
2({*Holders of rec.
5| Holders of rec.
5| Holders of rec.
*Holders of rec.
*Holders of rec.
5| Holders of rec.
5|*Holders of rec.
1

Holders of rec.
1| Holders of rec.
1| Holders of rec.
2| Holders of rec.
1| Holders of rec.
1| Holders of rec.
2] Holders of rec.
1| Holders of rec.
1| Holders of rec.
2| Holders of rec.
1| Holdets of rec.
1| Holders of rec.
. 1| Holders of rec.

12{*Holders of rec.

Holders of ree.
Holders of rec.

Holders of rec.
21| Holders of rec.
Holders of rec.
16/*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.

Holders of rec.
Holders of ree.
*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.
Holders o frec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec. June
Holders of rec.
1 June 16
*Holders of rec. July
Holders of rec, July
Holders of ree. July
Holders of rec,

July 10
June 30
June 15a
July 1a
June 15
June 22
June 21
July 6
July 20
June 25a

July 20
July 10
July 3a
July 3a
June 15
June 30

Aot

J une.zsa
June 25

S|
July 15
July 15
July 15
30a
30a
14

Aug.
guno
uly
June
June
June

June

Aug,

100 Tobacco Holdings Co., Ltd., of
t| 1,000 Preston East Dome, par $1.. .

Canada, par $5 $6 1o 7e.
2%% 5 Buff. Niag. & East., no par 0
e

*Holders of rec. July
*Holders of rec. July
Holders of ree. June
Holders of rec. June
Holders of rec. July
Holders of rec, July
Holders of rec. July
Holders of rec. July
*Holders of rec. July
*Holders of rec. July
*Holders of rec. Aug,

Holders of ree. Ji
Holders of rec.
June 22 to

June 22

June 22

*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec,
Holders of rec,
Holders of ree,
Holders of rec.
Holders of rec,
*Holders of rec.
*Holders of rec, |
Holders of rec. July
Holders of rec. June
Aug. 14| Holders of rec, July
Aug. 14| Holders of ree. July
Oct. 11!*Holders of rec, Sept,

5 Buff. Niag. & East., pref., par $25
1,000 Keora, par $1

Elyria Tron & Steel, pref. (quar.)
Estey-Welte Corp., Class A (quar.)
Eureka Pipe Line (quar.)

Fajardo Sugar (quar.)

Firestone Tire & Rubber, com. (quar
Seven per cent preferred (quar.)

Fisher Body Corporation (quar.)__

Fisk Rubber, 1st pf. & conv. pf. (qua
Second preferred

Flour Mills of Amer., Inc., 8% pt, u.).

Feys (John C.) & Assoclates, pf. (qu.)._

Formica Insulation (quar.)

Foster (W. C.) Co., common (quar.)
Preferred (quar.)

Preferred (extra)

General Cigar, common (quar.
Preferred (quar.) ... .._.
Debenture preferred (quar.) =3

Gray & Dudley Co., common (quar.)_. .
Preferred (quar:) oo o oiea.

Harris Bros., pref. (quar.)___

Hill, Joiner & Co., common.

Preferred

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.

The dividends announced this week are:

-
o

Books Closed.
Days Inclusive.

When
Payable.

Per

Name of Company. Cent,

Railroads (Steam).
Atchison Topeka & Santa Fe, com. (qu.)
Baltimore & Ohlo, com. (Quar.) - ...
Preferred (Quar.)----.---
Central of Georgia Ry
Cuba RR., preferred.
Preferred
Delaware & Hudson Co. (quar.) -
Georgla RR. & Banking (quar.)
Illinois Central, com. (quar.) ---
Preferred
New London Northern (quar.)
Pennsylvania Company (quar.
Pennsylvania RR. (quar.) .- - -

*Holders of ree.
Holders of ree.
Sept. Holders of rec.
June 30| Holders of rec. June 30a
Aug., 2|*Holders of rec. July 15
Feb1'27|*Hold. of rec. Jan. 15 '27
Sept. 20| *Holders of rec. Aug. 28
July 15/ July 2 to July 14
Sept. 1|*Holders of rec. Aug. 3
Sept. 1|*Holders of rec. Aug. 3
July 1| Holders of rec. rune 15a
June 30| Holders of rec. June 30a
Aug. 31|*Holders of rec. Aug. 2

July 23a
July 17a
July 17a

Sept. 1
Sept. 1

Horn & Hardart of N. Y., com. (quar.
Common (special) accaaaan ..
Hupp Motor Car (quar.)...
Hydrox Corporation (quar.)
Indlana Pipe Line (quar.)
Xt R R e
Internat. Business Machines (q

Tt 10 B0 D bk bt ot bk bk bk ok B et Bk ekt ) 1k et B
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When Books Closed.
Name of Company. Payable. Days Inclusive.

Name of Company.

When

. |Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Internat. Nickel (qUAT.)--nee- 34 |Aug. Holders of rec. July
Eawneer Company (QUAT.) - e om - 4 Holders of rec. June
Kayser (Julius) & Co., com. (quar.)- . |Aug. *Holders of rec. July
Keith-Simmons Co., pref. (qQuUAr.) ------ June 26 to June
Knox Hat Co., In¢., common (quar.) (i Holders of rec. July

Class A partic. pref. (QUar.)---- s1 > Holders of rec. July
Second preferred (QUAT.)------- 5 e Holders of rec. July
Kirshbaum (A. B.) Co., pref. (quar.)_.| 1 Holders of rec. June
Kroger Grocery & Baking, pref. (quar.) - 2 Holders of rec. June
Laurens Cotton Mills June 25 to June
Loew’s London Theatres (Canada), pref. Holders of rec. June
Loew's (Marcus) Theatres (Canada), pf- Holders of rec. June
Manchester Cotton Mills (QUAT.) —- - =~~~ 3 Holders of rec. June
McCaskey Register, 1st pref. (quar Holders of rec. June
Second preferred (quar.) 2 Holders of rec. June
Second pref. (acct. accum. divs.)--.-| 12 Holders of rec. June
Miller (G. L.) Co., partic. pref. (quar.).| 2 June 26 to June
Miller Rubber, com. (QUATL.) - cccomeemmm *50¢. Holders of rec. July
Minox Chemical Corp., pref. (quar)...| 2 Holders of rec. June
Preferred (payable in common stock) - Holders of rec. June
Moon Motor Car (quar.)--- ¥ *Holders of rec. July
National Carbon, pref. (quar.)- *Holders of ree. July
National Fabric & Finishing, pf. Holders of rec. June
North Star Oil & Refining (quar.). Holders of rec. June
Orpheum Circuit, com. (monthly) - *HoOlders of ree. July
Common (monthly) *Holders of rec. Aug.
Common (monthly)- *Holders of rec. Sept.
Preferred (QUAL.)--c-coeamanm *Holders of rec, Sept.
Pacific Coast Co., 1st pref. (quar.) Holders of ree. July
Second preferred (QUAT.)--ee-meumm-x Holders of rec. July
Pan Amer, Western Petrol, cl.A&B(qu.) Holders of rec. July
Pathe Exchange, Com. A & B (quar.) .. Holders of rec. July
Penmans, Limited, com. (quar.)-. Holders of rec. Aug.
Preferred (quar.) : Holders of rec. July
Penn Traffie Co. 3 . 2| Holders of rec. July
Pittsb. Term. Whse. & Transfer (quar.)- *Holders of rec. July
Plymouth Cordage, com. (QUAT.) -~ Holders of rec. July
Employees special stock.. 15c, Holders of rec. July
Plymouth Oil (monthly) 3 *Holders of rec. July
Producers Oil Corp., pref. (qQuar)-.-._.| 2 A Aug. 1 to Aug.
Putnam (Robt.) Candy, com. (quar June 20 to June
Preferred (quar.)-.- June 20 to June
Realty Associates, 18t p Holders of rec. July
St. Joseph Stock Yards (quar. June 21 to June
Balt Creek Producers Assn. (qu *Holders of rec. July
Extra *Holders of ree. July
Sears, Roebuck & Co. (QUAT.) - Holders of ree.
Becurities Management Corp. cl. A, (qu. Holders of rec.
Shanklin Mfg., cony. pref. (QUar.)..-.. Holders of rec.
Sheffield Steel, pref. (quar.)--- Holders of rec.
Simmons Co, preferred (qUAT.).------__ *Holders of rec.
Smith (Howard) Paper Mills, pref. (qu.) Holders of rec.
Boden (G. A.) & Co., 1st pref, (quar.).. Holders of ree.
Second preferred (QUAT.)------- Holders of rec.
Southern Connecticut Mortgage.
Sperry Flour Co., pref. (quar.)- - Ji Holders of rec.
Sterllng Products (qUAr.)------ . 5 Holders of rec.
Stone (H. 0.) & Co., com, (quar.) . June 16 to
Preferred (QUAT.) -a-cmeammnn June 16 to
Superheater Co. (quar.)- -| 81. Holders of rec.
Extra 1 Holders of rec.
, pref. (QUAT.) «ceeeaeans . *Holders of rec.
enty-two West 77th St., Inc., pref__| 3 0| Holders of rec.
Unlon Stock Yards of Omaha (quar)...| 2 Holders of rec.
United Drug, com. (quar. - Holders of rec.
U. 8. Can, pref. (quar.)- & Holders of rec.
U. 8. f . Holders of rec.
Holders of rec.
Holders of rec.
July
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec. June

25| Holders of rec. July

30| Holders of rec. June
June 30| Holders of rec. June
Oct. *Holders of rec. Sept.
July 1| Holders of rec. June
July 1| Holders of rec. June 18a

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.
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Per | When Books Closed.
Name of Company. « [Payable. Days Inclusive.

Railroads (Steam).
Alabama Great Southern, pref. (quar.)--| S1. ; Holders of rec. July
Preferred (eXtra). . ... oommme==zmn=== & ; Holders of ree. July
Atchison Topeka & Santa Fe., pref z p Holders of rec. June
Atlantic Coast Line RR., common.. . Holders of rec. June
Common (extra)_. ’ Holders of rec. June
Canada Southern (quar ug. 2| Holders of rec. June
Carolina Clinchf. & Ohlo, common (qu.) - . Holders of rec. June
Convertible stamped stock (quar.).--- . Holders of rec. June
Common gtamped stock (extra) 5 Holders of rec. June
Central RR. of New Jersey (qQUAT. 2 Holders of rec. July
2 Holders of rec. Aug.
Holders of rec. June
o Ji Holders of rec. June
i, erred Holders of rec. June
e clnnati Northern. .. Holders of rec. July
€v. Cinc. Chie. & St. L., 0! Jul Holders of ree. June
Preferred (quar.) 14 Holders of rec. June
elaware Lackawanna & Western (qu.) K Holders of rec
Detrolt River Tunnel 3
?0’1(1‘*'\: Northern, preferred 3 : Holders of rec. June
Kane, & Chicago (quar.).-.---- Holders of rec. June
L“asas City Southern, pref. (quar. 1 5| Holders of ree. June
Togs Schuylkill Nay., RR. & Coal i June 19 to July
uisville & Nashvill 3 | Holders of rec. July
iXxtra Holders of rec. July
Holders of rec. July 15a
Holders of rec. June 25a
Holders of ree. June 25a
Holders of rec. July 15a
Holders of ree. June 25a
Holders of rec. Aug. 31a
Holders of rec. July 3la
Holders of ree. June 30a
Holders of rec. June 30a
June 24 to July 11
Holders of ree. July 15a
Holders of rec. July 15a
Holders of rec. July 10a
Holders of rec. June 10a
Holders of rec. July 16a
Holders of ree. July 15a
Holders of rec. Oct. 15a
2 ‘Ilohlersofrec,JanAll5'¥7!z
- . 12/*Holders of rec. July 15
glrst preferred (quar.)..-- 9|*Holders of rec. Aug. 23
Sccnnd preferred (quar. 8| Holders of rec. June 21a
econd preferred (quar.)- 14/{*Holders of rec. Sept. 21

. July
Holders of rec. July

R Adljus
orthern Cengral
b{ormcrn Pacific (quar.
Northern Securities Co
(mim‘.) ----------
e hic. & St. Loulsr tqoar
ayne & Chie., pref. (Qu
Pittsburgh & Lnk‘o E:]lvc..-l ---------
PItts. & West Virginia, com. (qUAT.)----
Common (Quari) s OFsTEst JIT
Common (quar.)
Reading Company, com. (quar.
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Railroads (Steam) (Concluded).
St. Louis-San Fran., pref. (QUAT.) - e
Preferred (QUAr.)-c-cemcemcca
Southern Rallway, common (quar.)
Preferred (quar.)
United N.J. RR. & Canal Cos. (quar.).
Wabash Ry., preferred A (quar.)---...
Western Pacific RR. Corp., pref. (quar.)

Public Utilities.
All-America Cables (QUAT.) - ccccccmcana
American Electric Power, pref. (quar.).-.
American Gas (QUAr.) -~ oo ccmcccaaa-in
Amer. Gas & Elec., pref. (quar.)
American Telep. & Teleg. (quar

Quarterly.

Quarterly.

Quarterly.~.

Associated Gas o

Bell Telephone of Canada

Bell Telephone of Pa., 614 %
Boston Consol. Gas, 634 % pref

514 % preferred
Brooklyn Borough Gas, common (quar.)
Brooklyn-Manhattan Transit, com. (qu.)

Preferred series A (qUAT.) —cceecaa-ao

Preferred series A (quar.)

Preferred series A (quar.)

Preferred series A (quar.) .- e
Central Illinois Pub. Serv., pref. (qu.) ..
Central Power & Light, pref. (quar.) ...
Central Power (Nebraska), pref. (quar.)
Chiecago Rapid Tran., prior pref.(mthly.)

Prior preferred (monthly)

Cin. Newp. & Cov. L. & Tr., com. (qu.) .

Preferred (QUAaT.)-c---ecececccaccas
Columbia Gas & Electrie, com. (quar.). .

Seven per cent preferred, series A (qu.)
Commonwealth Edison Co. (quar.)- ..
Commonwealth Gas & El. Cos., pf.(qu.)
Commonwealth Power Corp., com.(qu.)

Preferred (QUAT.)-cee-coccamcocaana
Consolidated Gas, N. Y., pref. (quar.) .
Consolldated Traction of New Jersey.--.
Consumers Power, 6% pref. (qQuar.)....

6.6% preferred (QUAT.) ccvccuanm

7% preferred (quar.).--

6% preferred (monthly).-

6% preferred (monthly)-

6.6% preferred (monthly)

6.6% preferred (monthly) - -

6.6% preferred (monthly)
Detroit EAison (QUAT.) cc e cmcmmmeem e
Diamond State Telep., 64 % pf. (qu.)=
Dominion Power & Transm., pref. (qu.)
East Bay Water, pref. A (quar

Preferred B (quar.)..
Electric Bond & Share

, pref. (quar.
_Electric Bond & Share Securities (quar.) -

Electric Finance Corporation, pref.

El Paso Elec. Co. (Del.), pref. A (qu.)-.
Preferred B (QUAT.) - ccccccccammeean

El Paso Elec. Co. of Texas, pf. A (qu.)--
Preferred B (QUAT.) ccceccemcmmm e -

Empire Power Corp., participating stock

Empire Gas & Fuel, 8% pf. (mthly.)-_-: g

7% preferred (monthly)
7% preferred (rgonﬂ}ly).
Foshay (W. B.) Co., Inc.—
Common and special stock (monthly) .
Preferred A (monthly) .-~
7% preferred (monthly)

General Public Service, $6 pref. (quar.) . 3

Convertible preferred (qUAT.) - --—---
Illinols Northern Utilitles, pref. (quar.) -
International Telep. & Teleg. (quar.)- -
Kentueky Securities, preferred (quar.)..
Laurentide Power (QuUar.)------ -
Lawrence Gas & Elec. (quar.) .- a
Manila Elec. Corp., common (qus =

Common (qUAT.) c - ccccmmmmmmman 5
Manufacturers Light & Heat (quar.)
Massachusetts Gas Cos., com. (qQuar.)..
Massachusetts Ltg. Cos., 6% pref. (qu.)

8% preferred (quar.)

Mexican Utilities, preferred
Middle West Utilities, pref. (quar.)
Midland Utilities, prior lien (quar.)

Preferred Class A (quar.)-----
Montreal Telegraph (quar.)

Montreal Tramways (QUAT.) -« -—---
Mountain States Power, pref. (quar.) .-
Nevada-Calif. El. Corp., pref. (quar.)-
New York Telephone, com. (quar.

Preferred (qQuAar.)-------

Niagara Falls Power, preferr 3 fe-
Northern Canada Power (quar.) . ....._
Northern States Power, class A com. (qu.)

Seven per cent preferred (quar.)...__.

Six per cent preferred (quar.)..._____
Northwest. Bell Telep., pf. (No. 1) (qu.)
Ohio Edison Co., 6% pref. (quar.).....

6.6% preferred (quar.).....

7% preferred (quar.)....

6.6% preferred (monthly’

6.6% preferred (monthly)

Ohlo Fuel Corp. (quar.)

erred
Pacific Gas & Electric, common (quar.) -
Pacific Telep. & Teleg., pref. (quar.)
Penn-Ohio Edison Co., 7% prior pf. (qu.)
Penn-Ohio Secur. Corp., $6 pref. (qu.).
Peoples Gas Light & Coke (quar.)..____
Philadelphia Company, common (quar.)
Phila. Rapid Transit, com. (quar.)...__
Phila. & Western Ry., pref. (quar.)___._
Pub. Serv. Corp.of N. J., com, (quar.)__
Eight per cent preferred (quar.) ... __
Seven per cent preferred (quar.)
8ix per cent preferred (quar.)-- .. __
Publie Service Elec. Power, pref. (quar.)
Quebec Power, common (QUAT.) cae oo
Preferred (QUAT.) -cocecccccnccaccan
Rallway & Light Secur., com. (no par)..
Preferred
Republic Ry. & Light, 6% pref. (quar.).
San Diego Cons. Gas & El., 7% pf. (qu.)
Shawinigan Water & Power (qQuar.)--.--
South Pittsburgh Water, com. (quar.)..
Five per cent preferred
Seven per cent preferred (quar.) ...
Southern Calif. Edison, orig. pref. (qu.).
Standard Gas & Electrie, com. (quar.)..
Common (payable in common stock) .-
Common (payable in common stock) -
Common (payable in common stock) ..
7% preferred (QUAL.)aaceccemmiaaon

o e
XN

o ge

*
ot bt DD et ok ok ok

R

@
L/

SN = e

SRR s LR
=

o~
P

o
(=3

Aug. 2
Nov. 1
Aug. 2
July 15
July 10
Aug. 25

3
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pr 15'27
July 15
Aug. 2
July 15
Aug.

Sept.

July 15
July 15
Aug. 16
Aug. 16
Aug. 2
July 15
Aug. 2
Aug. 2
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gc.|Aug. 2
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July 15
Oct.

July 26

Holders of rec. July
Holders of rec. Oct.
Holders of rec. July
Holders of rec. June
June 22 to June
*Holders of rec. July
Holders of rec. June

Holders of rec. June
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. June
Holders of ree. Sept.
Holders of rec. Dec.
Holders of rec. Mar.
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. Oct.
Holders of rec. Dec.
Holders of rec. Apr.
Holders of rec. June
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. Aug.
July 1 to July
July 1 to July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. June
Holders of ree. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. July
Holders of rec. Aug.
Holders of rec. Sept.
Holders of rec. July
Holders of rec. Aug.
Holders of rec. Sept.
Holders of rec. June
Holders of ree. June
June 24 to July
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. June
*Holders of ree. July
*Holders of rec. June
*Holders of ree. July

Holders of rec. June
Holders of rec. June 30
Holders of ree. June 30
Holders of rec. July 9
Holders of ree. July 9
Holders of rec. July 156
Holders of ree. June 28a
Holders of rec. June 21a
Holders of rec. June 30
Holders of rec. July d15a
Holders of ree. Sept. 15a
Holders of ree. Dec. 15a
Holders of rec. June 30a
Holders of rec. July 15a
Holders of rec. June 25
Holders of rec. June 25
Holders of rec. June 30
Holders of rec. June 3Cg
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 30a
Holders of rec. June 30
Holders of rec. June 230
Holders of rec. June 30
*Holders of rec. June 30
Holders of ree. June 19
Holders of rec. June 30a
*Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. Aug. 16
Holders of rec. Aug. 16
Holders of rec. Aug. 1
Holders of ree. July 1
Holders of rec. Aug. 16
Holders of rec. June'&89a
*Holders of rec. June
*Holders of rec. Jun

5*Holders of rec. June 80

Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. Aug. 21
Holders of rec. June 30
Holders of rec. July 3a
Holders of rec. July 1a
Holders of rec. July 15
Holders of rec. June 30a
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. July
Holders of rec. June
Holders of rec. June 3
Holders of rec. July
Holders of rec. July
Holders of ree. June
Holders of rec. June 30a
Holders of ree. June 21
Holders of ree. July 10a
Holders of rec. Aug. 5a
Holders of rec. July 1a
Holders of rec. June 20
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. Sept. 30a
Holders of rec. Dee. 31a

Holders of rec. June 30
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When Books Closed. When Books Closed.
Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive.,

Name of Company.

Public Utilities (Concluied). Miscellaneous (Continued).
Southern Canada Power, pref. (quar.)-- 15 |July 15| Holders of rec. June 25a | Creamery Package Mfg., com. (quar.)._| 50¢. |July 10( July 1 to July
Southern Citles Utilities, com i .|July 10| Holders of rec. July la Preferred (qUAr.)---ececeaaeao July 10 July 1 to July

Preferred —aslb s|{July 10| Holders of rec. June 15a Crucible Steel, com. (quar.). July 31| Holders of rec. July
Tennessee East. El. Co. $7 pref. (quar.) .. 3 Sept. 1| Holders of rec. Aug. 2a | Cudahy Packing, com. (quar.).. July 15| Holders of rec. July
) 6% preferred (anar.)..._._ e ¢ |2ent. 1| Holders of rec. Aug. 2a | Dictograph Products Corp., pref. (qu.) July 15/ Holders of rec. June
Trinidad Electric Co. (quar.) . July 10/ July 1 to July 10 Dodge Bros., pref. (quar.)..... 34 |July 15| Holders of rec. June
United Gas & Elec. Co. 5% pref July 15| Holders of rec. June 30 Dome Mines, Ltd. (quar,)-. . |July 20| Holders of rec. June
United Gas Improvement (quar. July 15| Holders of rec. June 30a | Dominion Textile, pref. (quar.). B 3¢ |July 15| Holders of rec. June
United Lt. & Pow., old com. A & B (qu.)| 60c. [Aug. Holders of rec. July 15a | duPont (E.I.) de Nem.& Co. com. (extra) July 3| Holders of rec. June
) New common A& B (quar.). ... ... . |Aug. Holders of rec. July 15a Debenture stock (quar.)..... Holders of rec. July
Virginia Ry. & Power, pref. (quar.) ... June Holders of rec. May 31a | Eagle-Picher Lead, common (qus = AL v Holders of rec. Aug.
‘Washington Water Power, Spokane (qu.)| 2 July Holders of rec. June 25 Common (qUAL.) - ceemeeeenon 5 Holders of rec. Nov.
‘West Chester Street Ry., pref. (quar.) - Sept. Holders of rec. Aug. 22 Preferred (quar.).. - 5| Holders of rec. June

Preferred (quar.)... Deec. Holders of rec. Nov.21 Eastern Steamship Lines, pref. (quar.)_. 5e. Holders of rec. July

‘West Penn Power Co., 7% pref. (quar.) - Aug. Holders of rec. July 15a | Eastern Theatres, Ltd. (Toronto), pref. Holders of rec. June

8ix per cent preferred (QUAT.) - - - ce-- Aug. Holders of rec. July 15a | Eaton Axle & Spring (quar.)......._.__ Holders of rec. July
Western Power Corp., pref. (quar.) ... July 15| Holders of rec. June 30a | Economy Grocery Stores, com. (quar.) 5C. Holders of rec. June
Western States Gas & El., pref. (quar.). July 15| Holders of rec. June 30 Elgin National Watch (quar.) 2| Holders of rec. July
‘Western Union Teleg. (quar.) .. _-_ L July Holders of rec. June 25a | Ely-Walker Dry Goods, first preferred. . 15 (I July 4 to July

Wisconsin River Power, pref. (quar.) ... Aug. Aug. 1 to Aug.20 Second preferred July 4 to July
3 Erupcion Mining (quar.). Holders of rec. June

EXtroea... v Holders of rec. June
June 30a | Fair (The) com. y. Holders of ree. July
Preferred (quar.)-------. o Holders of rec. July
Fairbanks-Morse & Co., com, (quar.) 3 . Holders of rec. Sept.
Fire Insurance. Common (quar.)... Holders of ree. Oct.
Continental July 10| Holders of rec. June 30a Preferred (quar ? Holders of rec. Aug.
Fidelity-Phenix July 10| Holders of rec. June 30a Preferred (quar.)..... RN e Holders of rec. Nov.
Rossia of America (quar.) July 1| Holders of rec. June 15a | Famous Players-Lasky Corp., com.(qu.) . Holders of rec. Sept.
Common (extra). 2 o Holders of rec. June
Preferred (quar.)---- g. Holders of rec. July
1|*Holders of rec. July 15 | Federal Terra Cotta (quar.) 5( July 4 to July
Ahumada Lead (quar .|July’ 5| Holders of rec. June 18a | Fifth Avenue Bus Securities ( " 6| Holders of ree. July
EXtrAc e eeon “|July 5| Holders of rec. June 18a | Fifth Avenue Coach Co. (quar.).._____ e *Holders of rec. July
Alr Reducuon Co. (quar.) 1 July 15| Holders of rec. June 30a | Finance Co. of Amer. (Balt.), com.(qu.)[125¢. July 6 to July
Allis-Chalmers Mfg., pref. (qQUar.)---. Jjuly 15| Holders of rec. June 24a Preferred (quar.) ........_._.______ : July. 6 to July
American Art Works, com. & pref. (qu. July 15| Holders of rec. June 30a | Foote Bros. Gear & Mach., pref. (quar.).| 1% |O 1| Holders of rec. Sept.
Amer. Brown Boverl Elec. Corp.— Preferred (QUAT.)oeeeoeeaaoo______ Holders of rec. Dec.
Participating stock - . |July 20| Holders of ree. July 10a lfox Film Corp., com. A and B (quar.)__ J 5 Holders of rec. June
American Coal.. Aug. 1) July 12 to Aug. 1 | General Electric, new no par com.(quar.) Holders of rec. June
American Hardw 3 Oct. 1| Holders of rec. Sept.16a New no par com. (in special stock) Holders of rec. June
Quarterly... - Jjan1'27| Holders of rec. Dec. 16a Speclal stock (quar.)..._. 5 Holders of rec. June
Amer. Home Products Corp. (monthly) Aug. 2|*Holders of rec. July 15 | General Motors Corp.7  pref. 5)= Holders of rec. July
American Ice, com. (Quar.) ... 2 |July 26| Holders of rec. July 9a Six per cent debenture, pref. (quar.).. . Holders of rec. July
Preferred (quar). .. 14 |July 26| Holders of rec. July 9a Six per cent pref. (quar.) 1 2 Holders of rec. July
Amer. La France Fire Eng., com. (qu.)- - |Aug. 16| Holders of rec. Aug. 2a | Gen'l Outdoor Advertising, com. (No. 1) . Holders of rec. July
Amer. Laundry Machinery. com. (quar. Clyuty 150 July 6 to July 14 | General Refractories (quar.) 3 5| Holders of rec. July 7a
American Linseed, pref. (quar.) b Oct. Holders of rec. Sept.17a | Gilehrist Co. (quar.) y Holders of rec. July 15
Preferred (QUAT.) ceccueemo- Jan3'27| Holders of rec. Dec. 17a | Gimbel Brothers, pref. (quar.) 1% |Aug. Holders of rec. July 17a
Preferred (quar. Apr1'27| Hold.of rec.Mar.18 '27a C. G. Spring & Bumper Co.—
American Manufac Common (in com. stk. on each 10 shs.)| 73-10 'Aug. 15' Holders of rec. Aug. 7
Common (quar.) Oct. 1| Holders of rec. Sept.17 Common (in com. stk. on each 10 shs.)| 7/2-10 Nov. 15 Holders of rec. Nov. 8
Common (quar.) . Dec. 31| Holders of rec. Dec. 17 Common (In com. stk. on each 10 shs.)| f3-10 Febl527 Holders of rec. Feb .8'27
Preferred (quar.) Oct. Holders of rec. Sept.17 anbc Wernicke Co., pref. (quar.) 11 July 15 Holders of rec. June 30a
Preferred (quar.).- = e o5 Dec. 31| Holders of rec. Dec. 17 00§surd (H.W.) Co., com. (monthly)__*/33 1-3¢c Aug. 1 *Holders of rec, July 21
Amer. Rolling Mill, com. (quar.)- . |July 15| Holders of rec. June 30a Common (monthly) 33 1-3¢ Sept. 1 *Holders of rec. Aug. 21
Common (pay. in com, stock) .. July 15| Holders of rec. July 1a Gmh:un.s:lk Hostery, 18t & 2d pref.(qu.)| 1% |Aug. .!| Holders of rec. July
American Shipbuilding, com. (quar.). Aug. 2| Holders of rec. July 15 | Group No. 1 Oil Corp $250 |July 10 Holders of rec. July
Preferred. ... Aug. 2| Holders of rec. July 15, | Grouu vo. 1 1l Corp wi. 1| Holders of ree. O t,
Amer. Smelt. & Refg., com. 1{ |Aug. July 10 to Aug. 1 | Guenther Publishing, preferred (quar ¢ |Aug. 16/ Holders of rec. July
Preferred (QUAL.) - - oo o ooeeee 3 |3ept. Aug. 7 to Aug.31 Preferred (acct. accumulated divs.) Aug. 16, Holders of ree. July
Amer. Steel & Foundries, com. (quar.) . |July 15| Holders of rec. July la Preferred (quar.) Nov. 16/ Holders of rec. Oct.
Preferred (quar.) June 30| Holders of rec. June 15a Nov. 16| Holders of rec. Oct.
American Stores Corp. (quar.)- Oct. Sept.16 to Oct. 1 Gulf States Steel, pref. (quar.) Oct. 1| Holders of rec. Sept.
Amer. Typefounders, com. (quar.) July 15| Holders of rec. July 3a Preferred (quar.) 5 5 |Jan2'27, Holders of rec. Dec.
Preferred (QUAL.) - o om o oo oo oo ¢ [July 15| Holders of ree. July 3a | Hall (W. F.) Print y 4 . [July 31| Holders of rec. July

Amer. Vitrified Products, com. (quar.) July 15| Holders of rec. July 5a | Halie 5ros.. vrer. (4 ..n"; Vop |auly st a1 25 o July i
Preferred (QUAL.) - - - - oo oo Aug. Holders of rec. July 202 | Happiness Candy Stores. July 15| Holders of ree. June
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Commonwealth July 15| Holders of rec.
‘West New Brighton (Staten Island)....| 3 July 10| Holders of rec. June 30a

Miscellaneous.
Abraham & Straus, Inc., pref. (quar.). Aug.

American Woolen, pref. (quar.) July 15| June 16 to June 24 Harbison-Walker Refrac., pref. (quar. July 20, Holders of rec. July

Anaconda Copper Mining (quar.)- . |Aug. 23| Holders of rec. July 17 hautlicld=ltelianee Coal, co 30 aug. L Botuers of ree. July &

Apco Manufacturing, pref. (quar .. july 10| Holders of rec. June 19a Hellman (Richard), Inc., partic. pf.(qu.) Aug. 1| Holders of rec. July

Asbestos Corp. of Canada, pref. (quar. July 15| Holders of rec. July 1 Hivpard, spencer, BardevaCo. (uthly.) :. |suty 30| Hoiders of rec. July

Associated Dry Goods, com. (quar. Aug. 2| Holders of rec. July 10 Monthly.___ 5¢. |Aug. 27| Holders of rec. Aug.
First preferred (quar.)..- 14 |Sept. Holders of rec. Aug. 14 Monthly. 35¢c. [Sept.24| Holders of rec. Sept.
Second preferred (quar.)- Sept. Holders of rec. Aug. 14 . [Sept. Holders of rec. Sept.

Associated Industrials, first pref. (quar.) july 15| Holders of rec. July 15¢ | Hillcrest Collleries, com. ¥ July Holders of rec. June

Associated Ofl (extra)... . |July 24| Holders of rec. June 30a Preferred (quar.) ... July Holders of rec. June :

Atlas Plywood (quar.) - -- July 15| Holders of rec. July 1a | Hollinger Consol. Gold Mines.. . |July Holders of rec. June

Atlas Powder, preferred (quar.) .- 4 |Aug. 2| Holders of rec. July 20a [ Hood Rubber, pref. (quar.)-- .75 |Aug. July 21 to

Auburn Automobile, stock dividend. 5 Aug. Holders of rec. July 20a Preference stock (quar.). Aug. July 2 to
Stock dividend. - -~ - 5 Nov. Holders of ree. Oct. 20e¢ | Housenold Products (quar.) oc. |sept. holders of rec.

Austin Nichols & Co., pref. (quar. 3 |Aug. Holders of rec. July 15a | Howe Sound Co. (quar.) .. 1 July 15| Holders of rec.

Auto Finance Co. (Pittsburgh), pref_ July 15|*Holders of rec. June 30 Illinois Brick (quar.)- K Holders of rec.

Babcock & Wilcox (quar.). Oct. Holders of rec. Sept. 20a Quarterly... R : Holders of rec,
Quarterly. i{ [Jan2'27| Holders of rec. Dec. 20a | Independent Oil & Gas (quar.) ... . , Holders of rec.
Quarterly... ¢ |Apr1'27| Hold. of rec. Mar. 20'27a | Inspiration Consol. Copper (quar.) | Holders of rec.

Balaban & Katz, com. (monthly). . |Aug. 2| Holders of rec. July 20 | Internat. Business Machines (quar.). { | Holders of rec.

5¢. [3ept. 1| Holders of rec. Aug. 20 | International Harvester, com. (quar.) .. Holders of rec. June 25a

Oct. 1| Holders of rec. Sept.20 Internat. Match Corp., partic. pref. (qu) Holders of rec. June 25a

Barnhart Bros.& Spind., 1st&2d ptf.(qu.) July 31| Holders of rec. July 24a | Internat. Paper, 6% pref. (quar.). Holders of rec. July 2a

Bayuk Cigars, first preferred (quar.)_.. 4 [July 15| Holders of rec. June 30a Seven per cent pref. (quar.).. Holders of rec. July 2a
Convertible second preferred (quar.)._ . 3 |July 15| Holders of rec. June 30a | Interuacioual shoe, Cous. (quar.). : :G. Holaers of rec. June 15a
Eight per cent second pref. (quar.)---| 2 |July 15| Holders of rec. June 30a | Kaufman Dept. Stores, com. (quar.) Holders of rec. July 20

Beech-Nut Packing, common (quar.)- .. . |July 10| Holders of rec. June 25a Preferred (quar.).-. 1| Holders of rec. Sept. 20a
Preferred B (QUAT.) - o cceccoeeee July 15| Holders of rec. July la x m‘e"?d (quar.) .. ~= e - Jan2'27| Holders of rec. Dee. 20a

Belgo-Canadian Paper, com. (quar.) July 10| Holders of rec. June 30 Kel}ogg Switehboard & Supply—

Boss Manufaeturing (No. 1) “50| Aug. 16|*Holders of rec. Aug. 2 New common (810 par) (No. 1) 2}4e.|July 31| Holders of rec. July 3
Preferred (quar.) (No. 1) Aug. 16|*Holders of rec. Aug. New preferred (No. 1)... 5 .!uly 31 I}oldcrs of rec. July 3

British Columbia Fish & Sept. 10| Holders of rec. Aug. 31 [ Kirby Lumber (quar.) 3 |Sept.10] Sept. 1 to  gept.10
Quarterly... Deec. 10| Holders of rec. Nov. 30 Quarterly.... - i [Dec. 10 Dec. 1 to Dee. 10

Builders Exchange BIdg. (Baltimore) - July 8 - Lakewood Englneering (quar.) . ! 15| Holders of rec. July 5a

Burns Bros., prior pref. (QUar.)--- Aug. 2| folders of rec. July 1a | Lehigh Coal & Navigation (quar.) » 311 Holders of rec. July 31a

Bush Terminal, pref. 3 July 15| Holders of rec. June 30a Lehigh Valley Coal 25|Aug. *Holders of rec, July 10
Debenture stock (quar.)- July 15| Holders of rec. June 30a | Lion Oll Refining (quar.). . 50c. |July 27|*Holders of rec. June 30

Butler Bros. (QUAF.)-—-- - - se|Aug. 16| Holders of rec. July 3la Loosc*\\' !les Bls.culb. 2d pref. (quar.) 3 Aug. Holders of ree, July 19a

California Packing (stock divid 10 Aug. 2| Holders of rec. Junet30a | Lord & Taylor, 2d vref. (quar.) 2 Aug. 1| Holders of rec. July 17a

Canada Cement, preferred (quar.) ¢ |Aug. 16| Holders of rec. July 31a | MacAndrews & Forbes, com. (quar.). . [July 15| Holders of rec. June 30a
Ordinary (quar.) July 16| Holders of rec. June 30a | Preferred (quar.)-.......... ~ 114 |July Holders of rec. June 30a

Canada Dry Ginger Ale (quar  |July 15| Holders of rec. July 1la [ Macy (R. H.) Co., pref. (quar 3 |Aug. Holders of rec. July 17a
Stock dividend (QUAT.) eceeaa- 1 |July 15| Holders of rec. July 1 Magma Copper Co. (quar.) . . |July Holders of rec. June 30a
Stock dividend (quar.). 3 f 0 Holders of rec. Oct. 1 Manufactured Rubber, prefe: = July Holders of rep, June 30a
Stock dividend (QUaT.)- - - - - ) Holders of rec.Jan 1 27 Maple Leaf r\}llllng. grc!. (quar.) July Holders of req, July 3a

Canadian Car & Fdry., pref. (quar.)-. 3, Holders of rec. June 25 Margay Oil Corp. (No. 1) 5¢. |July Holders of rec. June 19

Canadian Converters (QUAT.) - —-- - ---- 3 Holders of rec. July 31 | May Department Stores, com. (quar.). 25 [Sept. Holders of rec. Aug. 16a

Canadian Cottons, Ltd., common (qu.)-| 2 Holders of rec. June 25a Prererrc:d (QUAT.) eeua 3{ |Oct. Holders of ree, sc;;’;_ 15a
Preferred (quar.).. TR Holders of rec. June 25a [ Maytag Co. (quar.). Sept. Holders of rec. Aug. 15a

Canadian Explosives, pref. (quar #Holders of rec. June 30 Quarterly. . . |Dec. Holders of rec. Nov. 154

Canadlian Industrial Alcohol (quar.)..__ Holders of rec. June 30a | McCall Corp. (quar.)......_ 50¢. |Ang. Holders of rec, July 20a

Canton Company 3 Holders of rec. June 30a | McCrory Stores, preferred (quar. 3% |Aug. Holders of rec, July 20a

Holders of rec. June 304 Preferred (quar.). 2 3{ |Nov. Holders of ree. Oct, 20a

Cartier, Inc., preferred (quar i Holders of rec. July 15a Mexican Petroleum, common (quar July Holders of reg. Jlm}, 30a

Central Steel, com. (quar.)--.. Holders of rec. June 25 Preferred (quar.).-- July Holders of rec. June 30a

Cerro de Pasco Covper Corp. (quar.) e Holders of rec. July 15 Miehuga vl es ane. Che a . vref.(qu. hily Lol HOLLers of ree. June 30a

Chicago Pneumatic Tool (quar.). . 74 Holders of rec. July Mining Corp. of Canada (interim) .| July June 30 to  July 13

Chicago Yellow Cab Co. (monthly). 33 1-3c] A : Holders of rec. July Motion Picture Capital Corp., pref. (qu.) July Holders of rec, July 1
Monthly 37 ¢|Sept. Holders of rec. Aug. & Mountain & Gull Oil (quar.). July Holders of reg, July 1la

Chrysler Corporation, pref. Sept. 30| Holders of rec. Sept. 15 EXtrlcccmamamaee e Holders of rec. July 1a
Preferred (quar.)-. . 2 y Y Holders of rec. Dec. 152 | Munyon Rewedy Co. (quar.)_ 5 Holders of rec. July 1a

Cities Service, commor y 3 A Y Holders of rec. July 1: Nashua Gum, & Coat. Pap.,com. Holders ot rec' June 10
Common (payable in common stock) - 4 |Aug. Holders of rec. July National Biscuit, common (quar.) Holders of reg. June 30a
Preferred and preferred B (monthly)._ é |A 2 Holders of rec. July 15 Common (quar.) - . 15| Holders of rec' Sept. 30a

Cohn-Hall-Marx Co., com. (quar.) ; 5| Holders of rec. July Common (extra). f Holders of rcc. :Iull)\c. '306

Conlon Corporation, pref. (quar.) - 3 | 31| *Holders of rec. July 22 Preferred (quar 3 < Holders of reg. Aug. 17a

Consol. Mining & Smelting of Ca ) 2 5| Holders of rec. June & Nauonal Cusi Heglsse, com, el A (qu. He. o| Holders of r.gg: J.“‘,’e' 30a

3 A 15| Holders of rec. June 4 National Firenroofing. pref. (quar.) 3, y 15| Holders of vec. July la

Consolidated Royalty Ol (quar.) 25/ July 16 to July 25 [ National Grocer, preferred 27| Dec. 21 to  Dee. 31

Conuinenial Can, co. (quar.) 25 |Aug. 16| Hoiders of rec. Aug. 5a | National Licorice, common__ g Holders of ree. June 23

Corn Products, com. (quar.). 5 v 20| Holders of rec. July 2a Nl e a0 L A& B (q LTI el Lo | *HEOE s of ree, Sept, 1
Common (extra) 5 20| Holders of rec. July 2z | New Bradford Oil (quar.). = July 15| Holders of reg, July. 1a
Preferred (quAar.) - - .- July 15! Holders of ree. July 22 | New Jersey Zinc (extra). July 10! Holders of res, June 19
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tp://fraser.stlouisfed.org/




Jury 3 1926.]

THE CHRONICLE

53

When
. |Payable.

Books Closed.

Name of Company. Days Inclusive.

Miscellaneous (Concluded).
New York Air Brake, common (quar.). . . |Aug.
New York Dock. preferred July
New York Transit July
New York Transportation (quar. July
Newmont Mining Corporation. . July
Niagara Share Co. (No. 1)~ July
Ninissing Mines Co. (quar.)- July
Ogllvie Flour Mills (quar.) July
Ohio Brass, eom. (quar.) - July
Preferred (quAar.) ... ... July
Oll Well Supply, preferred (quar.). Aug.
Olympia Theatres (Boston) com 7 July
Preferred (quar.)----.__. 2 =Pt PR July
Oppenheimer (S.) & Co., pref. (qu.)--. Aug.
Otls Elevator, common (quar.)- July
Preferred (quar.)e.- July Holders of ree.
Preferred (quar.) Oct. 15| Holders of ree.
Preferred (quar.) Janl5'27| Holders of ree.
Packard Motor Car, com. (quar.)- July 31| Holders of rec.
Pan American Petroleum & Trans
Common and common B (quar.)
Pennok Oil Corporation (quar.)
Pennsylvania Salt Mfg. (quar.)
Philadelphia Insulated Wire_ .- -
Phillips-Jones Corp.. pref. (quar. <
Pick (Albert) & Co., common (quar.).._
Pierce, Butl.& Pierce Mfg..($25 par) (qu.)
$100 par value stock (quar.)--_.__.__

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Julv 27  to
Holders of ree.

July
July
June
July
June &
June
June 2
June
June 3
June
July
July
July
July @
June
June
Sept.
Deec.
July

—

T 1O T S B & e

Yt ot

July Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
2| Holders of rec.
*Holders of rec.
9| Holders of rec.
Holders of rec.
July 7 to
Holders of rec.
Holders of ree.
Haolders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec,

June
Sept.
June
July
July 2
July
July
July
July
July 2
June
June
June 2
July
July

Procter & Gamble, 8% pref. (quar.)_.__
Pro-phy-lac-tic Brush, common (quar.)_
Quaker Oats, common (QUAr.)--—--.__
Preferred (qUAT.)ecee=-n-
Rand-Kardex Bureau. com__
Rand Mines, Ltd., Am. shares (interim)
Remington-Noiseless Typewr., pf. (qu.)|,
Rice-Stix Dry Goods, com. (quar.) ... _ 3
Richmond Radiator, pref. (quar.) ..
Royal Typewriter, common

Holders of rec.
Holders of rec. J
Holders of ree. J
Holders of rec.
Holders of rec.
Holders of rec.
Sept.10 to
Sept.10 to
Dec. 10 to
Dec. 10 to
Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.

St. Lawrence Paper. pref.
Savage Arms, second preferred (quar.
Seagrave Corporation (qUAr.) - ...
Shaffer Ofl & Refining, preferred
Shattuck (Frank G.) Co. (QUAT.) oo
Shreveport-El Dorado Pipe Line (quar.) .
Sllver (Isaac) & Bro. Co., pref. (quar.) ..
Silversmiths Mines (quAT.) - - -~ <
Southern Dairles, class A (QUAT.) ——o.__
Spanish River Pulp & Paper Mills—
Common and preferred (QUar.)......
Steel Co, of Canada. com. & oref. (qu.).
Stetson (John B.) Co., comm
Preferred .
Sullivan Machinery 5
Telautograph Co., preferred
Texon Ofl & Land

Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
July 1 to

Holders of ree.
Holders of rec.
Holders of rec.
1 3 2 Holders of rec.

3 Holders of rec.

Tobacco Products Corp., oM. (quar.)_ . Holders of rec.

‘Transue & Willlams Steel Forg. (quar.)_ Folders of rec.

Ay Tobacco, common (qQuar:)--—-- Holders of rec.

elerred (quAar.)ememm-comaemeeaaan Holders of ree.

Underwood Computing Mach., pf. (qu.) Holders of rec.
Underwood Ty -

July
July
July
June
July
July
Aug.
June
June
July
June
June
Sept.
Sept.
June
Sept.
Aug.
June
July
July
June
June
June
June
July
Sept.
Dec.
Sept.
Dec.
June
June
June
July
July
July
July
Oct.
July
July
July
June
June :
June
June
June
June
June &
June
June
Sept.
July
Aug.
Sept.
Oct.
Nov.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
June 25 to
June 25 to
Holders of rec.
Holders of ree.
*Holders of rec.
2| Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
1| Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.

orage
United Alloy Steel Gorp., com. (quar.). -
Unlted Drug, first preferred (quar.).--
United Paperboard, common (quar.) .. _
United Profit Sharing, common (par $1)
Com., no par (pay. in no par com stk.)
United Shoe Machinery, com. (quar.)..
Preferred (qUAr.)wmo- fae A
United Verde Extension
U. 8. Cast Iron Pipe & Fdy., com
Common (quAr.)eeemee=
Preferred (quar.).
Preferred (quar.)
U. 8. Industrial Aicohol, pref.
Universal Utilities, common
referred
Utah Apex Mining (quar.) -
Vick Chemical (quar.)..-----
Vivaudou (v.), Ine., common
Preferred (QUAT.) cmmeennn=
Preferred (qUAL.) oo mmm-zmmmm=
Vulean Detinning, preferred (quar.)-- ..
Preferred (account accum. dividends) .
Preferreq A (QUAL.) e cm e m e
Warner (Chas.) Co. of Del., com (quar.)
First and second preferred (quar.)
West Coast Ofl, preferred (quar
Preferred (extra).
stinghouse Air Brake (quar.
Extra.
Westinghouse Elec. & Mfg., com. (q
JPreferred (quar.)
White Eagle O1l & Refining (quar.)-
Williams Tool Corp., pref. (quar.)-
Wrigley (Wm.) Jr, & Co. (monthiy)
Monthly
Monthly_
Monthly_
Monthly

July
July
July
July
July
July
July
July
July
July
Oct.
Aug,
Sept.
Oct.
Nov.
Dee.

25¢.
25¢.
25¢.
25¢.

* From unoffieial sources. t The New York .Stock Exchange has ruled that stock
g}gvnxo% l})‘e Juo ed ex-dividend &?O;h{fagurtuel e?lmt] mr:ot. until further notice. $ The
T urb Market Assoc! t stock wil 5 -
dividend on this da:e and not until further notice, e

@ Transfer books not closed for this dividend. ¢ Correctl
S Payable In common stock. ¢ Payable in serip, g oton:
dividends. Payable in preferred stock.

1 Dividend 15 § r annum on pald-in amount of ng f PH TR s
quarters from ‘Aug, 1 1935 0 Feb. 1 1920, D D 2t e AT

9 Dividend 1s six and one-quarter shillings sterling per *‘American share.”

k Stockholders have option to take elther cash or stock at rate of one-fifticth of a
share of Class A stock,

! Payable elither 30 cents in cash or 234 % in common stock.
7 On basls of $20 4 share.

0 Payable either in cash or In class A stock at rate of one-fortleth of a share for
each share held,

P At rate of 8%, per annum from May 12 to July 1 1926.

8 To be pald 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.

1 Dividend is one new share of no par common stock for each 20 shares outstanding

¢ Payable In stock.
% On account of accumulated

b://fraser.stlouisfed.org/

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending June 26. 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) omitled.)
it | g
|Capitall Profits. Reserve [
Week Ending——— with | Net Time | Bani
June 26 1926 [Nat'l, Apr Legal | Demand De- | Clreus

\State, M Depost-| Depostts. | posits. |lation,
(000 omitted.) |Tr.Cos.Ma tortes. | ‘

Average| Average|

Loans,
Discount,
Invest- in
ments, | Vaull.

&c,

Members of Fed. Res.| Bank. | Average.
Bank of N Y &| § $
Trust Co.... |
Bk of Manhat'n 10,000, 14,
Bank of America; 6,500
National Clty.." 50,000 6
Chemical Nat_.| 4,500/ 18,310
Am Ex-Pac Nat| 0 12,963
Nat Bk of Com _| 2
Chat Ph NB&T .
Hanover Nat. 0 >
Corn Exchange. 4,799 205,72 42 25,2
National Park - .| 4, 786/ 777 16,9
Bowery & E. R.| 5 3 5 5.2 35,932
First National. .| ,76¢ 3 25 | 190,842
Irving Bk-Col Tr| V8 3 89,728 44 5, 267,856
Continental.__ | 26 8,040
Chase National | *521,846
First Avenue BE| 24,225
Commonwealth | 9,933
Garfield Nat'l__| 16,040]
Seaboard Nat'l. 115,047]
BankersTrust-.| 20,000] 3
U S Mtge & Tr.| 3,000
Guaranty Trust| 25,000
Fldcllty'l‘rust..' 4,000
New York Trust| 10,000
Farmers L & Tr“» 10,000
Equitable Trust; 23,000

Total of arerages 320,800,511,583{5,119,881

Average.
$

A rcmg(; Avge.
$ | 8

4,000 12,905 55,048

130,678
8

79¢
203
21 128,065

312 8
18,963, 9, 20,204/
14,430 275,

26,854
500,841(23,458
45.265’{‘15.417'64.293,547 514.836123.623

44,412/587,838/c4,258,928/505,870/23,471
46,816561,884/c4,263,907/495,403 23,456

Res've
2,016
4,731

6,747
6,589

6,785
6,734

Totals, actual co{ndition [June 26/5,150,242
Totals, actual cojndition [June 19/5,124,727
Totals, actual co/ndition [June 12/5,149,595)

of Fed'l
23,920
107,600

131,520
131,290

131,970
132,559,

State Banks |Not Me mbers
Greenwich Bank| 1,000 2,600
State Bankea..| 5, 5,324

6,000/ 7.925
Totals, actual cojndition Iyune 26

Totals, actual cojndition June 19
Totals, actual cojndition June 12

22,174
38,301

60,475
59,900

61,334
61,614

2,616
64,675

67,291

Total of averages

Trust Compa/nies Nlot Mem|rs of Fed|'l Res'y
Title Guar & Tr| 10,000| 18,105 65,395 1,745
Lawyers Trust.| 3,000 3,231/ 21,935 875

13,000f 21,336] 87,330, 2,620

Totals, actual cc|ndition [June 26/ 87,859 2,597
Totals, actual cojadition [June 19| 86,775 2,424
Totals, actual ccndition June 12{ 86,497 2,421

Gr'd ager., avge 339,800 540,845/5,338,731| 54,608/585,040
Comparison wii|h prev. [week -.{ —20,309, —150(—2,450

Gr'd aggr., act'|~ond'n |June 26/5,369,391| 54,451/605,785
Comparison wi[h prev. [week -..| 425,910 +830/+6,038

rond'n June 19!5.343.472 53,621/508,847
»ond’n \June 12/5,36%,651| 55,971/572,136!
cond'n June 55,374,280 57,336596,676
sond’'n [May 29/5,413,989 54,652/589,986
rond’n |[May 22/5,328,512 55,807/638,070
sond'n May 15(5,364,937 55,902/617,015

40,091
17,170

57,261

57,913
56,135
56,262

4,372,275/579,912/23,458
—40,237|4-8,964| —56

4,411,360/584,91423,633
+34,063|+8,999| 4-162

4,376,397/575,91523,471
4,381,783/565,435 23,456
4,424,189 570,272/23,231
4,416.009 575,867/23,916
4,395,534565,977.22,630
4,375,995581,609/22,372

Note—U. 8. deposits deducted from net demand deposits in the geperal totals
above were as follows: Average totals June 26, $27,867,000. Actual totals June 26,
$27,867,000; June 19, $27,868,000; June 12, $27,967,000; June 5, $27.969.000:
May 29, $27,969,000. Bills payable, rediscounts, acceptances and other liabilities
average for week June 26, $567,561,000; June 19, $575,450,000; June 12, $594,927 -
000; June 5, $628,923,000; May 29, $614 525,00 Actual totals June 26, $573,-
363,000; June 19, $593,749,000; June 12, $623,085.000: June 5, $615,424.000; May
29, $657,932,000.

* Includes deposits In foreign branches not included in total footings as follows:
National City Bank, $159,528,000; Chase National Bank, $11,316,000; Bankers
Trust Co., $25,811,000; Guaranty Trust Co., $58.580,000; Farmers' Loan & Trust
Co., $2,876,000; Equitable Trust Co., $37,435.000. Balances carriel in bank in
foreign countries as reserve for such deposits were: National City Bank, $24,168.000;
Chase National Bauk, $2,369,000; Bankers Trust Co., $2.136.000: Guaranty Trust
Co.. $2,058,000; Farmers' Loan & Trust Co., $2,876,000; Equitable Trust Co.,
$7,376,000.

¢ Deposits in foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Total of average:

Gr'd aggr., act’,
Gr'd aggr., act',
Gr'd aggr., act'
Gr'd agrr., act
Gr'd agegr., act"
Gr'd agrr., act'

Averages.

Reserve
in Total

b
Reserve
Depositartes| Reserve.

Required.

Surplus
Reserve.

Members Federal
R ekérve "BanK. s 75 574.759.000

State banks* g 000| 11,063.000

THISECOMpanics *-o : 8,585,000
Total June 26..__ 040,000/

587,490 000

587,216,000 +704.000

592,279 000 601.727,000!5¢

* Not members of Federal Reserve Bank.

b This is the reserve required on net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount of reserve required on net time deposits, which was as follows:
June 26, $15,295,230; June 19, $15,028,290; June 12, $14,042,310; June 5, $15,138,~
180; May 29, $15,021,390.

Total June 12____
Total June 5._..
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Actual Figures,

Cash
Reserve
in Vault.

Reserve
Surplus
Reserre.

a
Reserve
Regquired.

Total

n
Depositaries| Reserve.

Members Federal
Reserve Bank..._.

State banks *

Trust companies ..

$
21,810,810
—38,000
123,050

s $ $
595,417,000|595,417,000(573,606,190
4,155,000/ 10,744,000| 10,782,000
2,597,000/ 6,213,000 8,810,000 8,686,950

9,186,000(605,785,000|614,971,000/593,075,140| 21,895,860
9,209,000(598,847,000|608,056,000|588,297,110| 19.758,800
9,155,000/572,136,000|581,291,000|588,702,520|—7,411,520
9,372,0001596,676,0001606,048,0001594,319,480! 11,728,515

* Not members of Federal Reserve Bank.

a This is the reserve required on net demand deposits in the case of State banks
and trust companles, 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 26, $15,445,080; June 19, $15,176,100; June 12, $14,864,790; June 5, $15,008,-
130; May 29, $15,191,070.

6,589,000

Total June 26_...
Total June 1
Total June 1
Total June

So

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by State Banking Department.)

Differences from
June 26. Previous Week.
174,503,700 Inc. $6,739,0
4,466,900 Dec. 1
22,424,500
90,687,500
1,204,200,300

Inc. 708,
Dec. 6,054,800
Dec. 13,263,500

Currency noteSema ..

Deposits with Federal R

Time deposits

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in N. Y. City, exchange & U. S. deposits-1,133,981,100

Reserve on depositSe cm- - oo oo ecccecmm——— 157,270,400
Percentage of reserve, 19.8%.

Dec. 10,965,700
Deec. 9,359,200

RESERVE.
———State Banks
*337, 700 15.71%7 4
Se=i10,. 000 04237 29,469,500 05.367
$48,115,700 19.947 $109,154,700 19.86%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on June 26 was $90,687,500.

—Trust Companies—
$79,685.200 14.50%

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.

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 HOUS¢ MEMBERS.

June 23

June 30 Changes from
1 1926.

June 16
926. previous week. 1926,

) s 3 s
69,500,000 TUnchanged 69,500,000 69,500,000
93.768,000] Unchanged 93,768,000 93,768,000

1,057,325,000 Inc. 6,767,000,1,050,558,000/1,051,003,000
705,518,000 Inc. 5,152,000 700,366,000| 705,042,000
135,195,000 Ine. 837,000, 134,358,000 136,910,000
234,022,000 Dec. 3,207,000, 237.229.000| 239,196,000
28,661,000 Deec. 991,000 29,652,000
36,090,000 Ine. 4,679,000 31,411,000
81,430,000 Dee. 9,477,000 90,907,000,
81,692,000 Inc. 1,207,000 80,485,000,
10,486,000 Dec. 571,000 11,057,000
356,000 Inc. 342,000 14,000

Capital

Surplus and profits_ ...
Loans, disc'ts & Invest.
Individual deposits....

11,095,000
970,000

Res've excess In F.R.BK

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending June 26, 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 39, on time deposits, all
to be kept with the Federal Reserve Bank. ‘“Cashin vaults”
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes “Reserve with legal
depositaries” and “Cash in vaults.”

Week Ended June 26 1926.

1926
Total.

$49,775,0,
149,017.0
913,048,0!

370,0

Two Ciphers (00)
omitted.

June 19 | June 12
Members o] 1926. 1926.
F.R.System

$44.775,0

Trust
Companites,

Capital

Surplus and profits

Loans, disc'ts & Investm'ts
Exchanges for Clear.House
Due from banks,

Bank deposits

Individual deposits.

Time deposits....

Total deposits. .

Res've with legal de
Reserve with F. R. Bank._
Cash In vault * 9,83
Totalreserve & cash held..| 74,1
Reserve required 65,1
Excessres. & cash In vault.

$49.775.0
149.017.0
909.817,0
36,769,0
117,172,0
140.852,0
633,400.0
134,098,0
908,350,0
,309,0
64,679,0
11,337,0
80.325.0
70.068,0
10,257,0

$5,000,0
17,405,0
50,665,0

$49,775,0
149,017.0
920,552,0

9.,875,0

* Cash In vault not counted as reserve for Federal Reserve members.

Reserve in
Depositaries.

*Total Cash
in Vaults.

Demand
Depostts.

Loans and
Investments.

]
732,989,600
744,749,500
726,793,200
737,864,500
726,143,200

$
87,174,800
84,322,400
85,376,300
83,752,000
82,310,600
79.710,300
87,360,600
85,630,000
83,366,600
83,980,500
84,575,100
87,041,300
84,136,900
84,670,600
83,233,000
85,162,900
81,127,1C0
81,499,400

3 3
6,538,928,200 | 5,628,105,200

6.574,532,600

6.551 614,500
6,477,226,100
6,461,079 100
6,593,194,700
6,641,815,800

5,513,745,200
5.576,964,600
5.586,188,700
5,578.175.700
5.589.923,100
5,540,622,800
1,585,988,300
5.560,053.300
5,557.458,800
5.506,256,100

722,498,600
736,347,100
728,322,700
727,750,500
715,419,000

. 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 30 1926 in
comparison with the previous week and the corresponding
date last year:

June 30 1926. Juné 23 1926. July 1 1925,

S
387,946,000 388,061,000 356.1859,000
10,161,000 6,503,000 9,057,000

—————

Gold held exclusively agst. F. R. notes. 308,107,000 394,564,000 365,216,000
Gold settlement fund with ¥. R. Board. 256,452,000 236,515,000 221'702.000
Gold and gold certificates held by bank. 399,408,000 410,228,000 330,222)000

—_—
1,053,967,000 1,041.307.000 917
381253,000  40,164.000 35,178 009

B ——
1,092,220,000 1,081,471.000 95
11,242,000 15,514,000 11080000

Resources—
Gold with Federal Reserve Agent
Gold redemp. fund with U. 8. Treasury.

Total gold reserves
Reserves other than gold

Total reserves
Non-reserve cash
Bills d ed—

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the ‘“Clearing House Returns’” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars—that {s, three ciphers [000] omitted.)

Reserve
Cash with
NON-MEMBERS Net counts, in Legal

Profuts. | Invest- | Vault. | Deposi-
Week Ending ments, tortes.
June 26 1926 s &e.

Loans,
CLEARING Dis- Net Net
Demand| Time

Deposits |Deposits.

Captial.

Members of
Fed'l Res've Bank.
Grace Nat Bank...

Average. Average.
$
6,642

6,542

Average.
$
3,864
3,864

Average.
S $
12,832 59

12,832 59

Average.
$

980|

980

State Banks.
Not Members of the|
Federal Reserve Bank.
Bank of Wash. Hts.

2,806
Colonjal Bank

5,080
7,886

31,200 1,570 26,400
40,381 1,942] 32,612

9,181 372| 6,212
(

Trust Company.
Not Member of the
Federal Reserve Bank.
Mech Tr, Bayonne.

9,757 3,709| 6,005
9.757| 3,799, 6,005

62.970' 242,953 17,755
—428 90 —806|  —23

17,778

Grand aggregate.--
Comparison with pr|

Gr'd aggr., June lgl
5

|
Gr'd aggr., June 1 63,476 17,753
Gr'd aggr., June 64,193 4,503 17,774
Gr'd aggr.. May 29| 64,291 4, 243,381 17,701

a United States deposits deducted, $101,000.
Bills payable, redlscounts, acceptances, and other llabllitles. $1,936,000.
Excess reserve $103,460 decrease.

Secured by U. 8. Govt. obligations...

75,581,000 65,706,000
Other bills discounted 109,440,000

26,908,000 26,569,000 41,671 000

102,480,000 92,265,000 1
55,553,000  1.393.000 46991 000

9,301,000 13,306,000
50'868.000  53.058.000 73’?%5'833
13,310,000 12,745,000 8178 000

—_——
§2,569.000 79,100,000
1507.000  1.836.000 °3'2sc'000

———
242,118,000 234,603,000 287,163 000

645,000
156,954,000
16,715,000
4,953,000

Total bms' discounted
Bllls bought In open market.
U. 8. Government securiti

Treasury notes.
Certificates of 1

Total U. 8. Government securities_ _
Forelgn loans on gold

Total bills and securities (See Note)

Due from forelgn banks (See Note)
Uncollected Items -
Bank premises. ...

All other resources

645,000
158,675,000
16,715,000
4,796,000

636,000
173,388,000
16,898,000
5,514,000

e
1,526,411,000 1,510,855,000 1,450,575 000
= %‘

Total resources.

Liabilfties—
Fed'l Reserve notes In actual circulation. 408,673,000 400,027,000
Deposits—Member bank, reserve a 867,421,000 864,550,000

Government = 6,629,000 8,223,000

Foreign bank ( 1,519,000 1,332,000

Other deposits 7.527,000 6,792,000

Totaldeposits. - ccoeeaaeaa L 883,096,000 880.897,000
Deferred avallability ltems. - 136,785,000 130,987,000
Capital pald in 35,385,000 35,375,000
Surplus 59,964,000 59,964,000
All other liabllities 2,508,000 3,605,000

337,789,000
843,935,000
7,238,000
3,939,000
15,558,000

e —
870,670,000
149,034,000

31,690,000
58,749,000
2,643,000

ot 2,042,000
Total llabllitles 1,526,411,000 1,510.855,000 1,450,575, 000
e

Ral}'le?l IO;{ total resel;reg“{.ol deposit and

'l Res've note labllities combined._ .6 84,

Contingent lability on bills purchased s S
for forelgn correspondents. 14,924,000 13,213,000

NOTE.—Beginning with the statement of Oct. 7 two new ltems
order to show separately the amount of balances held abroad and m:g{x%&dged 4n
foreign correspondents. 1In addition, the caption, **All other earnings assetg ..u: 0
Hmde up of Fedg'ml Intermediate credit bank debentures. has been chang edow
Other securities,” and the caption, “Total earning assets” to “Tota] bills agnd s
curities.” The latter term has been adopted as a more accurate description of tBl?
total of the discounts, acceptances and securities acquired under the provisions og

;lleécrgll«:lu's 13 and 14 of the Federal Reserve Act, which are the only {temg Included

78.89%
9,873,000

igitized for FRASER
tp://fraser.stlouisfed.org/
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, July 1, and showing the condition
of ;the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as & 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 re arding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 29, 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 30, 1926.

June 30 1926.|June 23 1926.|June 16 1926.|June 9 1926.|June 2 1926.(May 26 1926.|May 19 1926.|May 12 1026. July 1 1925.

3 RESOURCES. S $ $ 3 S 3 $ $ $
Gold with Federal Reserve agents 1,462,159,000(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 1,459,127,000
Gold redemption fund with U. 8. Treas. 56,277,000 44,189,000  45,459,000| = 56,536,000| = 52,511,000 52,701,000|  48,330,000! 46,657,000{ 58,141,000

Gold held exclusively agst. F. R. notes|1,518,436,000/1,511,888,000 1,576,010,000/1,529,234,000|1,502,661,000|1,507,820,000|1,523,809,000 1,518,334,000(1,517,268,000
Gold settlement fund with F. R. Board-_| 656,073,000 662.190.000 604,820,000| 649,124,000 662,400,000/ 659,899,000| 644,552.000| '646.954 000 680,503,000
Gold and gold certificates held by banks.| 660,419,000 672.563.000 655,795,000 654,830,000 632,169,000 648,347,000| 646,301.000 638,292,000( 587,791,000 *
o

Total gold reserves 2,834,028,000/2,846,641,000(2,836,625,000) 2,833,188,000(2,797,230,000(2,816,066,000|2,814,662,000/2,803,580,000 2,785,562,000
Reserves other than gold 144,711,000 148,892,000 147,737,000 149,341,000, 149,250,000 159,375,000 162,251,000/ 163,159,000 141,306,000

Total reserves 2,979,639,000/2,995,533,000 2,984,362,000(2,982,529,000,2,946,480,000/2,975,441,000 2,976,913,000(2,966,739,000/2,926,868,000
Igl?n-rmcr\'e cash 48,522,000 56,301,000 = 56;169,000 57,227,000 47.134,000 53,234,000| 57,851,000 60,486,000| 47,429,000
I8 discounted:
Secured by U. S. Govt. obligations...| 263,106,000| 225,848,000 179,301,000{ 213,484,000 284,841,000\ 233,530,000 260,670,000| 251,674,000 268,937,000
Other bills discounted 251,925,000 253,310,000 214,029,000f 234,679,000| 240,116,000| 240,413,000 229,191,000| 224,740,000 242,688,000

Total bills discounted 515,031,000{ 479,158,000 393,330,000 448,163,000) 524,957,000 473,943,000 489,861,000 476,414,000 511,625,000
Bills bought in open market 249,394,000 247,236,000 233,159,000, 249,821,000] 244,143,000| 238,828,000 226,492,000 228,162,000/ 249,090,000

U. 8. Government securities:
81,893,000 108,620,000 109,183,000] 103,049,000 103,106,000 97,123,000| 102,529,000| 100,923,000 68,247,000
Treasury notes. 232,195,000 205,401,000 166,945,000( 180,147,000| 169,846,000| 167,364,000 164,988,000 163,223,000 249,551,000
Certificateg of indebtedness 71,191,000 69,077,000| 206,107,000{ 135,112,000 131,200,000 130,578.000 131,108,000 132,116,000 35,777,000

Total U. 8. Government securities. 385,279,000/ 383,098,000| 482,235,000 418,308,000( 404,152,000 395,065,000 398,625,000\ 396,262,000 353,575,000
Other securities (see note) 3,200,000 3,200,000 3,200,000 3,885,000 3,885,000 3,885,000 3,885,000 4,635,000 2,250,000
Forelgn loans on gold 5,502,000 6,700,000 7,502,000 8,401,000 8,900,000, 7,401,000 7,401,000 7,401,000 10,500,000

I Total bills and securitles (seé note) - ---(1,158,406,000{1,119,392,000 1,119,426,000|1,128,578,000,1,186,037,000/1,119,122,000(1,126,264,000|1,112,874,000|1,127, 040,000
Due from foreign banks (see nole) - -~ 645,000 645,000 645,000 709,000 691,000 679,000 767,000 778,000 636,000
Uncollected items 641,109,000| 654,976,000 882,869,000 654,385,000( 693,424,000| 628,953,000 720,133,000 690,879,000 670,084,000
Bank premises. .. 59,749,000( 59,739,000 59,735,000f 59,665,000 59,665,000 59,661,000| 59.657,000 59,651,000| 60,180,000
All other resources 16,288,000 16,272,000 16,142,000, 18,691,000 17,828,000 17,392,000 16,997,000 16,804,000 20,809,000

Total resources TEITIES 4,904,358,000 4,902,858,000/5,119,348,000[4,901,784,000 4,951,259,000/4,854,482,000 4,958,582,000,4,908,211,000/4,853,046,000
LIABIL .
I‘I«). R. notes in ;ctual circulation 1,697,279,000|1,682,769,000 1,688,150,000/1,692,939,000 1,704,136,000(1,672,817,000(1,665,240,000 1,675,535,000(1,653,006,000
eposits—
Member banks—reserve account 2,228,839,000/2,225,3086,000! 2,260,827,000(2,224,486,000 2,225,270,000/2,195,200,000'2,236,640,000 2,193,512,000/2,198,629,000
Government 10,713,000 11,835,000 6,136,000, 4,113,000 15,792,000 24,269,000 19,750,000 27,484,000 23,330,000
Foreign bank (see note) 4,756,000 5,910,000 6,307,000, 6,200,000 4,295,000 4,798,000 4,950,000 4,955,000 6,197,000
Other deposits 15,528,000 15,173,000 17,616,000, 16,464,000 15,833,000 18,870,000 19,303,000 19,733,000 24,229,000
_
Total deposits 2,259,836,000(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(2,252,385,000
Deferred availability items- 589,333,000 600,319,000| 779,434,000, 596,619,000| 625,602,000 578,476,000 653,606,000 627,809,000 603,527,000
Caplital paid in 122,770,000, 122,785,000 122,804,000/ 122,713,000 122,670,000 122,557,000 122,464,000| 122,408.000 115,693,000
Surplus 220,310,000, 220,310,000 220,310,000 220,310,000 220,310,000f 220,310,000| 220,310,000 220,310,000| 217,837,000
14,830,000 18,451,000, 17,764,000 17,940,000 17,351,000 17,185,000 16,319,000 16,375,000 10,598,000

by
Total Habllities . - coammzmm=szannns 4,904,358,000/4,902,858,000/5,119,348,000/4,001,784,000 4,951,259,000|2,854,482,000 4,958,582,000(4,908,211,000/4,853,046,000
Ratlo of gold reserves to deposits and

F. R. note liabilities combined 7169 72.2 1.3% 1.8 70.5% 71.9% 71.3% 71.4 71.3

Ratio of total reserves to gfpe%m = . & AR SE% . ~ X 4 5 & s
- R. note liabilities combin 3% 76.0 .0 75.6 74.3% 76.0% 75.4% 75.7 74.9

Contingent liability on bills purchased 4 & 78.0% % ¥ & > 4 =

for foregin correspondents 54,459,000 53,583,000 55,088,000 60,219,000 62,647,000} 61,347,000] 61,974,000| 64,735,000 - 36,971,000

Distribution by Maturities— S $ s s s s s s s

1-15 days bills bought in open market.| 113,053,000| 113,420,000 98,038,000 105,399,000 100,917,000 108,875,000| 123,897,000 136,092,000| 90,113,000

1-15 days bills discounted 364,981,000/ 320,474,000/ 259,881,000 313.665,000| 389,101,000 323.614.000| 352,257,000 340,706,000 381,904,000

1-15 days U. S. certif. of indebtedness. 725,000 820,000 00 61 57,469,000 650,000 600,00 1,120,000 7,984,000

1-15 days municipal warrants =
16-30 days bills bought in open market.| 45,322 000| 50,008,000 53,419,000| 56,109,000 49,157,000, 38,335,000 54,345,000
16-30 days bills discounted 29,457,000 33,388,000 33,502,000| 32,089,000/ 30,644,000( 34,552,000 26,381,000
16-30 days U. S, certif. of indebtedness. - -| 57,835,000 58,330,000 4
16-30 days municipal warrants. ot )
31-60 days bills bought in open market.|  51,826,000| 51,812,000| 4 717, 5. 52,318,000|  60,064,000| 54,232,000 42,420,000 67,302,000
31-60 days bills discounted 49,528,000)  49.928000 000 46,761,000| 62,144,000| 49,407,000| 51,145.000| 41,279,000
81-60 days U. 8. certif. of indebtedness. 52,527,000
31-60 days municipal warrants - -8
61-90 days bills bought In open market-|  36,326,000| 28,393,000| 30,827,000 34.524.000| 83,431,000 19,490,000 8,341,000/ 10,019,000 28,392,000
61-90 days bills discounted 38,286,000)  33,207,000| 27,393,000 37,000 27,698,000| 25,574,000 26,983,000 31.565,000
61-90 days U. 8. certif. of indebtedness. 90.237.000
61-90 days munieipal warrants.
Over 90 days bills boughtlin open market| 2,867 000! 3,040,000 3,106,000 2,368,000 1,242,000 1,657,000 8,938,000
Over 90 days bills discounted 32,779,000| 33 32,492,000| 30,989,000( 31,205,000/ 29,843,000| 28,071,000 i 30,496,000
Over 90 days certif. of Indebtedness.- .| 70,466,000 ,257,01 64,607,000, 73,767,000( 73,731,000] 72,093,000 72,178.000 8,556,000
Over 90 days municipal warrants

F. R. notes recelved from Comptroller-.)2,870,295,000(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, 464,000/2,946,248, 000
F. R. notes held by F. R. Agent. 875.,091,000| "869,526,000| '$74.057,000| '859.878,000| 860,303,000 861,737,000/ 857,338,000 839.157,000|1,011,137,000
—_—

Issued to Federal Reserve Banks----11,095.204,000(1,991,009,000 2,005,937,000/2,012,406,000(1,990,095,000|1,987,185,000|1,985,321,000|1,998,307,000/1,935,111,000

383.584.000 303,153,000/ 303,153,000/ 304,240,000| 304,153,000 304,152.000] 304,653,000 305,054,000/ 287,591,000
1 0“.392,000 98,971,000) 91,601,000/ 104,928,000/ 104,847,000 105.823.000 96,442,000/ 106,175,000 102,093,000
._':;4.. 73,00011,065,575.000 1,135,797,000/1,063,530,000/1,041,150,000)1,045,144,000(1,074.384 000 1,060,448,000(1,069,443,000
734,247,000 699,216,000 608,169,000/ 672,959,000 740,276,000 677,848,000 694,851,000 682,765,000 717,052,000

I et
2:196.406,000'2,166,915.000'2.138,720,000 2.145.657,000 2,190,426,000'2.132.967.000 2,170.330,000'2,154,442.000'2.176,179,000

NOTE. with the stat: t of Oct. 7 1925 two new Items were added In order to show separately the amount of balances held abroad and amounts due

() forelgn correspondents. In nddmg% tth? captlon, ““All other earning assets”, now made up of Federal Intermedlate Credit Bank debentures, has been changed to

Other securities,” and the caption, l('; al earning assets™ to *“Tota Ibills and securlties,” The latter term has been adopted as s more accurate deseription of the total
of the dlscounts, acceptances and securities acquired under the provisions of Seotlons 13 and 14 of the Federal Reserve Act, which are the only ftems included thereln,

WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 30, 192¢

T'wo ciphers (00) omitted.
Federal Reserve Bank of— ponos

RESOURCES.

¥ $ s s s s $ s s s
Gold with Federal Reserve Agents|131,405,0|  387,946,01102,066,0(170,054,0| 40,0: ,0149,864,0[154, 15,776,0| 58,300,01 44,105,0| 21,364,0 187,;31,0 1 462‘159.0
Goldred'n fund with U, 8. Treas-| 7,186,0] 10,1610 12,759,0| 3,291,0 : 3,704,0 1,187.0) 2,072,0{ 4,024,0] 1,4830 2410 ' 56.277.0

2,0l 398,107,0{114 825,0(173,345,0 153,568,0 16,963,0| 60,372,0| 48,129,0| 22,847.0 190

207, 1825, ,345, 8 § ,963, 1372, ,129, ,847, ,472,0|1,518,436,0
4,01 256,452,0|°49'465.0| 61.648.0| 22.34: 17,552,0 .0l 7,209,0( 11,734,0 31,777,0] 9.910'0 38.0720.01256.0:732,0
0.0 399,408,0| 21,702,0} 41/366.0| 10.526.0] 3.376.0 18,575,0| 6,956,0| 5,834,0 11,130.0| 30.329'0| 660.419.0
6,0
1,0

A
1,053,967,0(185,092,0(276,359,0 ,0/174,496,0 42,747,0| 79,062,0( 85,740,0| 43,887,0/258.871.02 28.0
38,253,0| 6,212,0 8.184.0| 6.69 9.221.0| 20, 18,775,0| 2,825.0| 5,243)0( 7.191.0 572?7718 'i’i‘i:?li‘:o

New York.| Patia. |cu a. Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Cuty| Dallas. |San Pran. Total.

Gold held excl. agst, F'.R. notes| 138,59
Gold settle't fund:'gnh F.R.Board| 33,08
Gold and gold certificates. - ~----| 37,37

Total gold reseryes -|209,04
Reserves other than gold. 14,421,

Total reserves_____ 223,467,
Non-reserve cash 3,371 57
R by et 17,516,0| 75,5
ec. by U. 8. Govt. obligations| 17,516, »581,0] 41,084,0| 34,572
Other bills dlscounted_.g.- 21,471,0 26,908,0| 13,440.0 12,.8’4

Total bills discounted. .. 38,087,0( 102,489,0| 55,424,0| 47,413,
gﬂlgbgugm In open marke 20,731,01  55,553,0| 14,640.0| 22.599

,221
0 183,717,0 61,522,0| 81,887,0( 90,983,0| 51,078,0|266 24 70,639
0 4,331,001 9 4,300,0]  852,0 2,012,0 63.’67328 2'933322218
o 14, 2,821,0
0 9,0
0
0

9,371,0 565,0 3 1,271,0( 10,500,0| 263,106,0
g 21,286,0[ 3,193,0| 11,023,0] 23,702,0| 251,925,0

39,170,0 30,657,0| 3,758,0 12,2 2
23,295,0| 31,788,0| 7,721,0| 8.682/0| 1 9,333_'8 g§;§$9;8 e

9,392,0 4,965,0| 9,194,0| 1, 21,951,0| 6,442,0| 4,403 2 81.893.0
9,687,01  59,867,0| 6,211.0| 25.024,0| 6.315, 28,906,0| 14,597,0 9,454,0| 19.978'0 19j533:g 32:3%:8 232;%5:0
2,091,00  13,310,0| 10,547,0| ~3,196.0 7,163,0 5.412,01 2,128,0 5,213,0| 4,405.0| 15.059.0| 71.191.0

Total U. 8. Govt. securitles-..! 12.899.01  82.569.0 21,723,0! 37,414,0' 9,342,0 2.338.0' 58,020,0° 26,451.0' 19,828.0! 36.518.0 28,371,0' 49,806,0! 385,279.0

011,092,220,0/192,204,0[284,543
0 11,2420 1007300| 3.2
1

36,34
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RESOURCES (Concluded)—
Two Ciphers (00) omilted). Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louis.|Minneap.|Kan. Cily . |8anFran.| Total.

f S $ $ $ $
Other securitles 2,000,0 A “d 4 500,0 3,200,0
Foreign loans on gold 418, 1,507,0 523,0 588,0 .0 20, K 37, 176,0 4 3 380,0 5,502,0

Total bills and securities 2 242,118,0| 94,310,0{108,014,0 5,723,0/180,149,0 32,044,0 ,0(108,367,0{1,158,406,0
Due from foreign banks. i 645,0 3 645,0
Uncollected items 60,830,0] 158,675,0] 5¢ 61,768,0] 51,409, ,919,0! 81,411,0] 29,509,0 ,482.0] 39,002,0| i 641,109,0
Bank premises.___ 4,068,0 16,715,0f 1,581, 7,409,0 ,364, ,846, 7,933,0] 4,111,0f 2,943,0| 4,654,0] 1, | 3 f 59,749,0
All other resources 66,0, 4,796,0 278, 1,000,0 298, ,072,0] 1,903,0 631,0] 2,513,0 506,0] , 16,288,0

Total rlclslnurcez.i ............ 373,837,0]1,526,411,0|348,450,0[465,991,0/204,900,0(285,608,0(651,514,0|165,148,0/133,621,0{200,803,0{127,356,0 420,719,014,904,358,0
ABILITIES.

g. R. lmnes in actual circulation_|142,777,0| 408,673,0{127,629,0{101,712,0| 70,247,0{179,046,0{186,185,0| 41,909,0| 61,421,0| 61,384,0| 35,715,0(190,581,0/1,697,279,0
eposits:
Member bank—reserve ace’t-.|145,682,0] 867,421,0{132,745,0 756,0| 66,518,0 76,857,0| 48,266,0] 89,661,0] 54,285,0 ,896,012,228,839,0
Government 60,0 6,629,0 0 733, 5,0 4 1 219,0 671,0 127,0! H 625, 10,713,0
Foreign bank.. 336,0 1,519,0 420,0 k 0] ) 605,0 190,0 141,0f - 172,0 i 4,756,0
Other deposits 134,0 7,527,0 94,0 786, 90, 24 340,0 219,0 129,0 48, 0| 15,528,0

Total deposits 146,212,0| 883,096,0|133,342,0 67,029,0| 67,205,0{343,276, 49,297,0 54 9, 3 ,012,259,836,0
Deferred availability items 58,403,0f 136,785,0 0 9,0] 48, ,0] 24,807,0| 7: 0| 29,898,0| 11,216,0] 4 0] 2 L0l @ ,0] 589,333,0
Capital paid 1 5,0 d 6,072,0] 4,959,0f 16, 216, 3,134,0| 4,189,0] 4,288 ' 2
Surplus ____ 1 5 ‘0! 20.464,0| : 11,919,0| 8,700,0| 30,613,0 ,570,0| 7.501.0 ‘079, 5, 20,310,0
All other 1 ; ,508, 5 1,048,0 891,0] 2,219,0 4, 1,052.0 383, 668,0] 2, 4,830,0

Total un}‘mltlee - 373,837,0|1,526,411,0348,450,0]465,991,0[204,900,0(285,608,0(651,514,0(164,148,0(133,621,0{200,803,0127,356,0|420,719,0/4,904,358,0
ifemoranda.
Reserve ratlo, (per. cent) 77.3 31.6 73.6 59.3 74.6 70.0 51.5 74.0 60.1 56.5 4. 75.3
Contingent liability on bills pur-
chased for forelgn correspond’ts| 4,139,0] 14,924,0| 5,173,0] 5,827,0[ 2,886,0] 2,178,0| 7,460,0| 2,342,0( 1,743,0[ 2,124,0 ; 0| 54,459,0
F. R. notes on hand (notes ree’d
from F. R. Agent less notes in 5
circulation) 21.066,00 06,2560 27.237,0] 18,954,0! 16,655,0' 32,900,0! 28,385,0l 5,227,0l 5,923,0! 6,118,0 34,074,0 297,925,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 30 1926.

Federal Reserve Agent at— Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. San Fran Total.

(Two Ciphers (00) omitted.) s $ $ s $ s " $ s s $ $ 3
F.R. notesrec’d from Comptroller|223,493,0| 785,289,0[197,306,0|260,446,0/118,362,0/280,346,0(405,407,0| 67,376,0( 84,841,0{112,182,0| 55,732,0/279,515.012,870,205,0
F. R. notes held by F. R. Agent. .| 50.650.0| 280.360.0| 42,440,0| 49,780,0| 31,460,0 68,400,0(190,837,0 20,240,0| 17,497,0| 44,680,0| 14,887,0| 54,860,0| 875,001,0

F. R. notes Issued to F. R, Bank|163,843,0| 504,920,0|154,866,0{210,666,0| $6,902,0(211,946,0(214,570,0| 47,136,0| 67,344,0| 67,502,0| 40,845,0/224,655.0|1,995,204,0
Collateral held as security for
F. R. notes issued to F. R. BK.: 33
Gold and gold certificates....| 35,300,0] 171,698,0 8,780,0| 25,655,0] 14,238,0 8,045,0| 13,221,0 17,656,0| 10,000.0( 304,584,0
Gold redemption fund 1106.0| 25,248,0| 8,560,0| 11,274,0 74,01 8,626,0 : 123100 108800 37450 2.208.0] 13.759.0) (86.208.0
Gold fund—F. R. Board 84.000.0] 191,000.0| 93.497,0/150,000,0 00,01127,000,0150,644,0] 6.500,01 41,000.0] 40:360.0 1.500,0/163,772,0/1,061,273,0
3,

62,404,0(121,265,0| 38,290,0| 12/416.0| 26,711,0| 21.657,0| 58,094,0] 734,247,0
212,268,01275,283,0! 54,066.,0! 70,716,0! 70,816,0] 43,021.0 245,325,0°2,196,406,0

Eligible paper 68,718,0] 142,591,0| 59,771,0| 67,636,0| 54,6¢

Total collateral 200,124,0! 530,537,0 161,837,0 237,690,0! 94,72

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the 703 member banks from which weekly returns are obtained. These figures are always & week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statemen t
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of “‘Current Events and Discussions,” on page 29

1. Data for all reporting member banks in each Federal Reserve District at close of business June 23 1926. (Three ciphers (000) omitted.)

Federal Reserve District. Boston.. | New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City| Dallas. |San Fran.| Total.

Number of reporting banks 38 97 52 75 68 36 99 33 24 67 66 703
Logens nngglscoums, gross: s, 2 l? ] lg oy 3 2ol 3 o o] ; o S s $ gor4 1:2 036
cured by U. S. Gov't obligations 8,419 ,05 ’ ok ' 0y (O3 402 458 2,64 3,765 W0 '
Secured by stocks and bonds 338'850(2,348.117| 414.442| 550,301| 134,678 94,106| 820,196| 103134 oaoaal 107.554| 68.986| 280.885| 5,419,602
All other loans and discounts....| 647,906/2,617,074| 367,199| 791,404| 374,322 401,253(1,261,710( 301,501| 161,070/ 321,632 228,354 909,555| 8,382,980

; Total loans and discounts 095,175/5,014,248( 792,804/1,360,446 513,701 501,098(2,100,927( 502,093 232,071| 432,051 301,510/1,198,494/13,945,518
nvestments:
U. 8. Government securities 146.330(1,028,697| 83,702| 280,468 67,706| 41,142 307,200| 64,638| 69,645| 104,790 53,914| 260,763 2,508,995

Other bonds, stocks and securities| 251,242(1,205,891| 263,533| 369,513 67,296 56,229 444,021 116,790 46:833 l87.76() 24,311 213,874| 3,146,507

Totalinvestments 397,572|2,234,588| 347,235| 649,981 135,002| 97,371) 751,221f 181,428| 115,683 192,559 78,225 474,637| 5,655,602

Total loans and Investments. . __|1,392,747|7,248,836(1,140,039(2,010,427| 648,703| 598,469(2,852,148| 683,521| 34 510| 379,735(1,673,131/19,601,020
Reserve balances with . R. Bank..| = 03.320| 764.696| 82,916/ 129,582 4 42/396 6 46,231 23'323 o2 30.054| 105,738| 1,665,482
: : 77.836| 15,903 3 ; 10.826 : 7,276 ! 0.514| 19,790| '274,779
Net demand deposits . 24(5,635,386| 763,2811, 338,228/1, 398,607 P 827.520] 5607008
Net demand d 5.835,3501 Ta0.003| 813 520'100(1. 213'46% 847,528 5,607,618
Government deposits____ 29,776 36,744 22,503 22,614 7,138 9,136 19,528 6,249 b 561 19,114 187,822
Bills:pay. & redise. with F. R. Bk.: ,
Secured by U. S. Gov't obligations| 1,815 46,115|  5,601| 20,677 6,765  4,549| 25,607| 6,523 13,047) 136,254
All other 8,593 14,561 7,259 8,804 10,718 17,969 18,396 9,910 } i 14,085 119,733

Total borrowings from F. R. Bank 10,408 60,676 12,950 29,571 17,483 22,518 44,093 16,433 27,132 255,087
Bankers' balances of reporting mem- i
ber banks in F. R. Bank cities:
Due to banks_. 121,364[1,042,010| 17
Due from bank -\ 41,750° 107,798° 6

3,088| 46,230/ 28,508| 17,950 362,162| 79,470 4 91,493| 2,121,487
20020 25.007' 15,022' 11,714' 1534410 28171 3?:%8 ggﬁ}tgo 2, 53,392 579,469

2. Data of reporting member banks in New York City, Chicago, and for the whole country-

Al Reporting Member Banks. Reporting Member Banks n N. ¥, Ciy. | Reporting Member Banks n Chicago.
Tune 23 1036, 1 Jume 16 1020, , June 24 1925. | June 23 1926.|June 16 1926.| June 24 1925.| Jame 23 1926.| June 16 1920.|June 24 1925.
Jupe2aies

Number of reporting banks 703 703 733 59 59 62 46 46 46

Loans and discounts, gross: $ $ $ $ $ s s $ S
Secured by U. S. Gov't obligations 142,936,000 150,281,000 172,145,000 44,927,000 43,410,000 56,798,000 13,009,000 18,219,000 21,287,000
Secured by stocks and bonds 5,419,602,000| 5,365,579,000| 5,033,609,000(2,063,443,000/2,015,314,000 2.035.274‘0()0 617,855,000 614,888,000 569,498,000
All other loans and discounts 8,382,980,000| 8,539,391,000( 7,999,077,000/2,275,736,000(2,398,823,000 2,137,446:000 701,476,000 719,261,000| 685,851,000

et At d g L il Sl
: Total loans and discounts 13,945,518,000/14,055,251,000(13,204,831,000(4,384,106,000|4,457,547,000/4,230,518,000(1,332,340,000 1,352,368,000(1,276,636,000
nvestments: —_ e ——
U. 8. Government securities 2,508,995,000| 2,541,976,000| 2,554,680,000| 911,446,000( 936,140,000( 932,051,000/ 163,743,000 165,928,000 175,635,000
Other bonds, stocks and securities.| 3.146.507.000| 3.140,587,000| 2,950,719,000| 892,942,000| 909,760,000 866.323'000| 204,995,000| 203,219,000 199,264,000

FAOHEE
Totalinvestments 5.655,502,000| 5,682,563,000| 5,505,399,000|1,804,388,000(1,845,900,000|1,799,274,000| 368,738,000 869,147,000 374,899,000
e [ St Al

Total loans and Investments 19,601,020,000/19,737,814,000/18,710,230,0006,188,494,000/6,303,447,000(6,029,792,000|1,701,078,000{1,721,515,000(1,651,535,000
Reserve balances with F. R, Banks-.| 1,665.482,000| 1,687,468,000| 1,603,827,000{ 701,535,000 730,103,000| '666,156.000 179,299,000/ 162,207,000( 167,583,000
Cash in vault 274/779.000| 271,261,000 '278.189,000| 62,787,000/ 60,481,000 61,811,000/ 21.751,000| 20,488,000\ 24,132,000
Net demand deposits 12,900.556.000/13,129,797,000/12,724,742.000|5,036,073,000|5,120,343,000| 5,021,755 000! 1,164.137,000|1,186,407,000| 1,150, 582,000
Time deposits 5,607,618,000| 5,603,876,000| 5,188,308,000| 834,568,000 823,027,000/ '819.086.000| 506,788,000 504,833,000 "482.655,000
Government, deposits 187.822,000| 184,825,000/ 116,639,000 32,812,000 32,812,000/ 14.966.000| 10,057,000{ 7,060,000 11,625,000
Bills payable and rediscounts with ¢

Federal Reserve Banks :

Secured by U. S. Govt. obligations| ~ 136,254,000| 92,905,000 169,168,000| 24,200,000( 14,650,000 57,930,000 18,972,000  5,918,000| 4,316,000

Allother 119,733,000  83,938,000{ 85,581,000 11,435,000 7,090,000 14.940000| 2,552,000 870,000 1,005,000

Total borrowings from F. R. bks._!  255,987,0001 176,933,000] 254,749,000{ 35,635,000, 21,740,000, 72,870,000| - 21,524,000 6,788,000 5,321,000

Loans to brokers and dealers (secured by stocks and bonds) made by 59 reporting
member banks In New York City:

For own account. 974,700,000 926,394,000

For account of out-of-to -| 942,764,000/ 981,788,000

For account of others .| 615,434,000 609,228,000

-12,532,898,000|2,517,410,000
-|1,859,579,000|1,843,232,000
673,319,000/ 674,178,000
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ssanhkers’ Gazetie.

Wall Street, Friday Night, July 2 1926.
Railroad and Miscellaneous Stocks.—T"he review of the
Stock Market is given this week on page 48.
The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

Sales
Jor
Week .

OCKS. Range for Week.

B Range Sirce Jan. ).
Week Ended July 2.

Lowest. Highest. Lowest. Highest.

S per share. |$ per shnrc,;s per share.
|
June28/1073¢ Mar 116}£ June
June29, 514 June 10 Feb
June26/ 8234 June 83 June
July 2125 July|125 July
June28, 43{ Apr 8% Jan
June29 175 Apr205 Jan
June28/ 102} Feb 10514 June
June30 255 Apr3l5 June
June29 13414 Feb/140 June
June30 16} Mar 2234 Feb
June26, Jan| 97  June

Par.|Shares| $ per share.
300/116}£ June28/11614
100, 5% June29, 514
200 June28| 83
July 2(125
July 2| 634
June26(189 14
June2810514
June29|315
JuneZD‘iuo
July 2|
June26|

Railroads.
Alabama & Vicksburg100
Chlcago & Alton ctfs-100)
Cuba RR pref 100/
Joliet & Chicago.---100
Nat Rys Mex 1st pref100
N Y & Harlem 50
NYLack & Western.100
N Y Rys ctfs stamped. . *
Pitts Ft W & Chic.--100
Reading Rts___. o=
Vicksburg Shrev&Pac100 ‘
|
Industrial & Misc.— [l i
Albany Pret Wrap Pap * June30| June30 May| 273
Alllance Realty * July 2| July 2 June 5
Amerada Corp. . | 30} June26| 3 June30 May'
Am Home Products. - - *| 2,200| 2534 June29, June26 May| 26
Am Piano pref, 00 IOOL 94 June3oj ¢ June30 Mar| §
Am Power & Light...-* 6,700/ 593{ June28§| June30 { May
Am Sum Tob opt A c6100| 3,000| 253 June3o| 273¢ July 2 Apr
Am Telep & Telez RLs_4‘55.IUO; June286 3-16 July 1 { May
Auto sales 50, 100 June‘ls‘\ 5 June28 Jan
Preferred ___ . __50! 28« July 1128  July 1 Jan
Bloomingdale Bros...-*| 28  June26 30 July 2 June, 30
< July 1 June 106 34
§ June30 June 5534
July 2 May, 413¢
July 2 May 10414
June26 June 9914
v 4 June26 May| 443
10()'10'.)55 Junc.’{()|l(i' 4 June30, 4 X\I:l}r 10‘.')/};
100, 8} June26/ 81 June26 May| 19
¢ June29| 141 June26; 113{ June 2014
'_% June2si 6415 June26| 3, 234
0

-* 1,1 oM June28; 6 June26|| Mar, i
Electric Refrige --*10,800 743 July 1| 763% June26| May' 7814
Lk Horn Coal Corp-..*| _ 100 83{ June28| 81 June2s| June 1214
Equitable Off Bldg pf 100, 2,300105  June30(109 July 2| 9¢ June(10¢
Famous Players Lasky rts 4 June2d| 5 July 2| June| 5
First Nat Piet 1st pf-10020,10010334 July 1/106 14 June2s| May,
General Baking pref-100, 500107  June28/10915 June29| June|12
General Electric new. .- * 28,600 835{ 861¢ June30| June|
Gotham Silk Hos new.-* 2,100 4734 July 2| 4815 June30 July’
Hayes Wheel pref...100 3001053 June28(106" July 1 May
Intercontin'l Rubber-.-*10,000 15 ~ June28| 1614 July 2| 1315 May| :
Internat Tel & Tel rights, 5,500 73§ July 2| 73§ June29| June| 8
Kinney Co pref.__..100 100 94 June:;()] 94 June3o| Mar| 99
Lago Oil & Transport..*36,000] 221{ June28| 231 June30| 191§ May| &
Lambert Co ctfs * 24,500 4734 June26 July 2| 3915 May
Life Savers ¥ 5,400 21 June2f June3o| May| 2:
McCrory Stores pref.100, 800109 ~ June2§ June3o| Apr,
Mallinson & Co pref.100, 956, 3 June29
Manati Sugar 100, 200/ 40 June30
Manhattan Shirt pr.100, 100119~ June2s
Manila Elee rights | 95 June29)
Miller Rubber ctfs_ _ 2 July 1
Norwalk T & Rub pf_100

June
Mar
June
Apr
Jan
June
June
§ May
June
July
July
July
June
June
July
Feb
June
June
Feb
Feb
Feb
Feb
June
Feb
July
June
Feb
Mar
June
June
May
Feb
June
Jan
June
July
June
Feb
June

By-Products Coke.
Collins & Aikman.
Preferred |
Com Cred 1st pf (6 14) 100}
Congress Cigar *
Deere & Co pref. |
Durham Hoslery
Eisenlohr & Bros.
Elec Auto Lite
Electric Boat.

Z#| 2,900, 391¢
100| 2,200,101
300| 92

June28|1

I June26|

3,200, 42){ June28! 431
9 3

June3o| June|
June30| Apr|
June2§ June|
June3() June
June26 May
June30 June
July 1 Mar| ?
June3o Aprj
July 1 Jan| 0
July 1 Apr
June30 Mar
June29, Jan
June3o June 32
June3o)| Mar| 5

June30
Omnibus Corporation. _*| June29
Preferred. . _____ 100’ June30
Panhandle P & R, pf. 100] July 1
PSotNJ, 6% pref..100| June3o| 9834
Rels(Robt) &Co, 1st pt100 June29| 813¢
8loss Sheff S & I, pref.100] June29/110
Southern Calif Edison.25! July 2| 313¢
South Dairles, class A_.* 3,900 52 July 1| 53
Class B ,300| 3276 June28| 333¢ July 1 Mar,| ¢
Thompson (J R) Co..25 300/ 46 June2§ 4635 July 2 May
UnlunCnrbldc&carbon‘,llﬂool 833 June28| 8514 July 2 Mar| 8634 Mar
Vicksburg Chemical.._* 500/ 45 Juncls()\ 46 June29 May| 51} Feb
Vivaudou, pret 100| 200 98 June30| 9814 June30! Jan{103}{ Feb
Wilson & Co, pref...100, 200 473§ June29| 48" June29 May| 48 June

300(107
4,500 31
]

* No par value.

New York City Banks and Trust Companies.

AlL prices Aolars per snurs

Banks.
Hamilton. .-~

Bid. | Ask.
193 | 203
1045 (1055
575 | 590
230
195
615
272
494

Banks—N.Y. pid. .
Amerlea*___ | 350" |
Amer Ex Puc_‘{ 435
Amer Unlon*_| 210
Bowery EastR| 400
Broadway Cen 335
Bronx Boro*_ 1300
Bronx Nat___| 430
Bryant Park*| 200
gutch & Drov| 177
apltol Nat__| 219
Cent Mercan_| 270
Chase 425

Trust Cos.

New York.

|[American. ...
|Bank of N Y
& Trust Co
Bankers Trust,
{|Bronx Co Tr.
Central Union|

Manhattan* .
‘Mutual*

Nat American
National City,
New Neth*_.
[Park

[Penn Exch-_

Port Morris Equitable Tr.

Farm L & Tr.
Fidelity Trust,
IFulton 3
{{Guaranty Tr_|
Irving Bank-
Columbia Tr|
Lawyers Tr..
Manufacturer
Mutual (West-|
chester) ...
N Y Trust._.
Title Gu & Tr|
U S Mtg & Tr|
United States|
Westches Tr.| 501
Brooklyn.

Brooklyn ...
Kings County
Midwood. ...

() New stook,

Chath Phenix
Nat Bk & Tr
Chelsea Exch +
Chemlcal
Colonial*__ " 1
Commerce_ -
Com'nwealth*
Continenta] _ _
Corn Exch_ _
%}!ﬁwn'mn‘:
th Avenye+
First °_

Wash'n Hts*_
Brooklyn J
'Coney Island

Franklin_
Garfleld

| Mechanic:
Montauk* .
Municipal* ..
Nassau- - - é

Queensboro* |
(%) are Btate banks

265 | 275
12) ki divideno

* Banks m
¥ Ex-rights L

New York City Realty and Surety Companies.

All prices dollars per share.

Ask.

145 [Realty Assoc.|
. 221 3

Bid,
Alllance R'lty’ 49

Amer Surety_
Bond & M (’; u %gg
Lawyers Mtge 287
Lawyers Title|
& Guarantee| 283

(1) New Btock,

Ask.
48
176
340
200

286

Bid,
Mtge Bond..| 137 Ask.

Nat Surety..| 217
N Y Title &
Mortgage.-.| 470

2d pref.-..
U 8 Casualty.| 310 pret

475
330 ('Westchester
Title & Tr.

b://fraser.stlouisfed.org/

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Bid. | Asked,

10117;6| 101175y
100%33]| 1011

Int.
Maturity. l Rate.

Dec. 15 1927.--| 4% %
Mar. 151927 .| 4% %

Int.
Maturity. |Rale. Bid. Asked.'

414 %| 1008 l 10073 ,
33{ %' 100733 | 100%;4

Sept. 15 1926 .- -
Dee. 151926

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.

July 2

101135
101113
101135

135

Daily Record of U. 8. Bond Prices.|June 26|June 28|June 29| June 30| July 1

1011855 101832| 1013852f 1011639 1011752
314 % bonds of 1932-47..{Low.| 10123 1011255] 101155
(First 348) Close| 1011232 2] 1011433 101385

Total sales in $1,000 units.. - 54 47 13

Converted 4% bonds of {ngh

First Liberty Loan {ngh

1932-47 (First 48)...-{Low.
Close 100243

Total sales in $1,000 units__ - 1
Converted 424 % bonds [High of 102183,
102135,
102125,

of 1932-47 (First 4}{s){Low- 021539
102185,
8

Close|

Total sales in $1,000 units___

Second Converted 44 % [High =
bonds of 1932-47 (First{ Low.
Second 4}s Close

Total sales in $1,000 unils. - -

Second Liberty Loan {Hmh

100%s B
10055

4% bonds 01192742 ____{Low. a X
(Second 48) - - ---|Close
Total sales in $1,000 units..- .

Converted 43{ % bonds {l[h;l\

1002522
1002832

3 1002255
1002752 1002332
100%75s,

103
101155,
101133y
101145,

of 1927-42 (second Low.
41{8) Close
Total sales in $1,000 units. - -
Third Liberty Loan High
41{ % bonds of 1928 .. _.{Low.
(Third 41{s) Close
Total sales in $1,000 unils. .- 6
Fourth Liberty Loan High| 102335
414 % bondsof 1233-38._.{Low.| 1024
(Fourth 41£8) - .o oo Close 2
Total sales in $1,000 unls...
Treasury High
43{s, 1047-52 Low.
Close

Toal saces in $1,000 unils. ..

4s, 1944-1954 High
Low.

1081033
1081053
1081032
104105/
1041052
Close| 104193

Total sales 1n $1,000 units. - - 2
High

3348, 1946-1956 Low.
Close|

Total sales in $1,000 units. ..

1
1012539
101235,
101283

1

iy 1

Note.—The above table includes only sales
bonds. Transactions in registered bonds were:
12 15t 3348 < oo 10182 to 10116:2] 34 3d 434s

1st 434 ~21021132 to 1021433 | 240 4th 434s____

2d 4s ---100%2 to 10042 1 Treasury 43{s_
2d 448 - eaeen 100%%:2 to 100262 1 Treasury 4s

of coupon

1011052 to 101125
--102%%33 to 1023%;
~-108%3 to 10853
104%: to 104%

Foreign Exchange.—Sterling was quiet, but strong, with
quotations at the highest point reached since 1914, on a
narrow volume of trading. The Continental exchanges were
dull but irregular. French francs experienced sharp up and
down movements, the feature of the week being a collapse
to the lowest level ever recorded.

To-day's (Friday’s) actual rates for sterling exchange were 4 82 19-32@
4 82 23-32 for sixty days, 4 85 31-32@4 86 3-32 for checks and 4 86 15-32
@4 86 19-32 for_ cables. Commercial on_banks, sight, 4 863{ @4 863%;
sixty days, 4 817% @4 82; ninety days, 4 7974 @4 80, and documets for
payment (60 days), 4 82@4 82; cotton for payment, 4 86} @4 8635,
and grain for payment, 4 864 @4 8635.

To-day's (Friday’s) actual rates for Paris bankers' francs were &

2 63} for long and 2 62} @2 672{ for short. German bankers’ marks
are not yet quoted for long and short bills. Amsterdam bankers' guilders
were 39.75 for long and 40.11 for short.

Exchange at Paris on London, 181.35 fr.; week's range, 167.75 fr. high
and 181.35 fr. low.

Checks. Cables.

Sterling Aclual—
High for the week 4 83 1-16 4 86 3-32 4 86 23-32
4 82 19-32 4 86 15-32 4 86 27-32

Low for the week
Paris Bankers' Francs—
High for the Week- -« --ceeooo___ 041, 3.00%
Y 26314

Sizty Days.

Germany Bankers' Marks—
High for the week-

High for the week
Low for the week_ .- 0%
Domestic Exchange *hicago, par.
discount. Boston, par. San Francisco,

$1,000 premium. Cincinnati, par.

39. 40.17 .
39.70}4 10.16

40.14 40.16_
St. Louis, 15@25¢c. per $1,000
par. Montreal, $1 250 per

The Curb Market.—The review of the Curb Market is
given this week on page 46.

A complete record of Curb Market transactions for the
week will be found on page 72.

CURRENT NOTICES.

—Steln Bros., Paige & Co., Chicago, announce the retirement of Jason
Paige, effective June 15. Walter W. Kneessi has become associated with
the firm as Vice-President and the corporate name changed to Stein Brothers,
Kneessi & Co. as of July 1.

—The State Bank of Chicago announces that Frederick H. Car-
penter, long a member of the firm of F. 8. Moseley & Co., has become
associated with them as a Vice-President.

—Edmund Seymour & Co., Inc., announce the removal of their offices
from 45 Wall St., where they have maintained quarters for the past thirty-
five years, to the Bank of America Building, 44 Wall St.

—Rutter & Co. announce that Philip L. Gill has been this day admitted
to the firm as a general partner. Mr. Gill has been a member of the
organization for a number of years.

—F. S. Moseley & Co. announce that Bertram H. Boyd has been ap-
pointed General Manager of their Chicago office.




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING., SIX PAGES

For sales during the week of stocks usually inactive, see preceding page.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range Jor Previowus
NEW YORK STOCK On basis of 100-share lots Year 1925.
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, EXCHANGE
June 26. June 28. June 29. June 30. July 1. July 2. Veek. Lotwest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share X T $ ver share | $ per share (($ per share|$ per sdare
allroads. T

2 #4415 2 *441p ____| 4415 ____ 2 Ann Arbor 1 44 Jan19| 45 Jan 6
*6913 ____ 2 ¢ *691a ____| *6912 ____ S Do -10 6413 Jan 21| 693 Jan 27
13712 138 § 138 1393 1377 13873 2 1387 122 Mar 30| 140%May 28|| 11614 Jan
9731 9734 ¥ 0314 98 08 9833 9834 '90 Do pref 100| 94!3Mar 5| 100 June 12 Qllg Feb,
1 1y 5g 58 53 53 58 3 58 | - 12May28| 10 Jan 2 Jan

21915 22214 22113 22315 22215 22315 2 4, 900 Atlantic Coast Line RR_.100 18112 Mar 30| 26212 Jan 2 M‘IIA Jan
4] 94 9514 941y 9514 9415 9514 947 42,500, 100| 8313 Mar 3| 0612Junel2|| 71 Mar
703 7034 5 53| *705 7114 705 7115 71 7114 5 700 pr 6713 Jan 6| 7112June 24 627 Apr
*40 4 *40 41 *10 41 *40 41 33 Mar 2| 46 Feb 1 3514 Mar|
*9914 102 *00ly 102 | *9914 102 | *9975 101 5 Do _pret 2 9773 Feb 8| 10012 Apr29/[ 89 June
6312 631y 4 6312 6473|635 641z 263 63 21 2 5413 Mar31| 6914 Feb 5 3513 Jan
*84 8514 3 *841y 8a14 8513 8513 z84 8413 37 No parl 78 Mar31l 86l Jan29 727 Janl 83% Deo

*1214 127 g *111z 121 1113 1214 *111 127 z ; 300/Brunswick Term & Ry Sec.100| 81z Mar 4| 143 Mar18 3 Feb 1713 Nov
*713; 78 78 79 ‘ *74 78 | *74 78 5 Buffalo Rochester & Pltts.100| 693 Mar26| 84 Jan 4| 48 Apr| 0255 May
61 61 *5013 6014 *5913 6414 *591s 6614| *5012 19 Canada Southern 100/ 58 Jan15| 61 Junel4 56 Jan[ 59 May
16313 16415 1623; 164 | 16253 164 | 16312 1643 8,100/Canadlan Pacific 100| 14613 Jan 9| 1657June 24|| 1361z Mar| 1523 Jan
5 |*280 295 “285 205 |*285 295 | 29434 29434 *: ! 100{Central RR of New Jersey - 100 240 Mar30| 305 Jan11|| 265 Mar| 3?1

13512 13613 1361 13733 13634 13814 138 13815 14012 1385 & 40.500 Chesapeake & Ohlo. 100f 112 Mar 2| 1402 July 1 8914 Mar|
*13513 .___ 2 13612, ¥13615 13915 13912|*13¢ 2ooi Do pre 100 119 Jan20| 139'sJuly 1|| 10514 Apr|
*53% 6 5la 5 515' 514 ol *514 5lg y 57 2,600/C 414Msy 18 2 353 Apr( 10%
*73; 81y 3 845 81y sl 813 8l ¥ ref 613Msy 18 1 b 13 513 Apr
*201 *200 *200 2"0 y P C C & St Louls____ 100| 17313 Mar 29 9/| 140 May,
*337 5 *33 3373| *3312 Chlc & East Illinols RR. 3014May 10| 2033 Mar
*441p : 314 *42 44 2 2 pref 100| 3613 Mar 31 40 Mar|
933 33 1014 101 A 733 Mar 31 9 Jan
2413 g 3 53] 2473 3 ef 1614 Mar 30 2 1914 Mar
*11 *1112 : : ) 9 Mar29 31 Apr
1034 2l 111y 55 § 5 813 Apr20 7 Sept|
1812 2 ¢ 1834 y 1812 5 3 5 1413 Mar 31 7 Apr
1814 3 5 3 100 14 Apr20 1273 Oct
8| 74 434 4 | 6514 Mar 30 47 Apr|
*123 2 8 :*123 5 00 pref. 100 118!3 Jan 4| 1261p 10134 Apr|
oi:g[ 541y 55 ! 5 A Chlcaxo Rock Isl & Paclfio. 100 4012 Mar 3| 60% 4013 Mar
081a' *Q714 : 8 Do 7% preterred 100/ 96 Mar 4| 1011 June 9|| 92 Jan
8673 *8614 4 ’ Do 69 preferred 834 Mar31l 90 Jan29!l 82 Mar Mar

55 | *54 & 1 Apr 51 53 Jan26|| 33lg Apr Jan
*100 Do pref 0 Mar 16 114 Jan 9 Deo

57 60 65 Jan13 Sept
681sJune 7 Dee

§ T e o - - 1| 6312June 23 Aug
16512 2 2 ’ 15014 Mar 30 17413 Mar 12| 13312 Mar Apr
144 33 £ y Delaware Lack & Western. 50| 129 Mar 30 15313 Jan 12|| 125 Mar)|
4 0 Denv Rlo Gr & West pref._100| 3712May 19| 47 Jan 2|| 34% Oct

Duiuth Sou Shore & Atl.._100 3 May 20 51g Jan 23 23 Apr
2 6 6 5%May 19| 814 Jan 18 3% Apr|

363 y 4 51,250 2213 Mar29| 40 Jan 2 2634 May
4234 b y 45 53| 84,700 333 Mar 30| 465 July 2|| 35 June
41 ; ] 2 29,400 30 Mar30| 443 July 1f| 34 June
7435 733 741 5 2 8,400|Great Northern prer 6812 Mar 30| 78% Jan 4 60 Apr
2112' *21 1,900 Tron Ore Properties-.No par| 19 June 2 2714 Feb 15/ 25 Dec
3614| 37 357 2 513 35 ’ 3,100|Guif Moblle & Northem.-lOO 253 Apr20| 391 June22|| 23 Mar

s 10612 1067 10783 qosa, 3 2| 1,400 Do 95 Mar29| 1071pJune 22|[ 8912 Mar
391;| 381, 383| 381g 4,300, 34% Jan22| 40 Apr 8|| 213 Mar
76 | 7413 7415 *75 300 ref 6733 Mar31| 77 July 2|| 6412 Feb)
12215 1221g 12255' 122 ! 4| 1213, 1,300, - 11313 Mar 3| 124 Jan 2|/ 111 Mar

4 125 [*122 125 %1213 p 25 25 Do p 11512 Mar 30| 12313 Jan 2{| 11212 Apr,
77 7633 763 *871, Rallroad Sec Serles A--IOOU 7114 Jan 6| 77 June23|| 68l Aug
281, *27 28 | #2798 2 P Int Rys of Cent America..100l 2514 Mar30! 31 web 13/l 18 Jan

66 | *6a1, 66 | *64 Do p 100/ 62 Mar3o| 66 June 24|| 5912 Jan| 661y gy
433 42,‘; 25‘4 2 i ; Interboro Rap Tran v t 0.-100| 2413 Jan 15| 521,May 25| 1312 Mar, 41: Fe§
2 e <0 Tt € St 0l 2 D Iowa Central 100 14 May 12 313 Jan 156 113 Jan 313 Mar
51, 15 ; 5% 4573 3414 Mar 3| 49% Jan 13 51 Dee

Do pref 8053 Mar 31| 661sJune 30 6314 Deg

Lehigh anloy -- 60| 7513Mar 3| 893zJune 22 8813 Deg
Loulsville & Nashville 100 118 Mar30| 143 Jan 4
Manhattan Elevated guar. 100 84 Mar 3| 923 Apr20
Do modified guar 38!s Jan 26| @17%gMay 28| 823 Mar
Market Street Ry-. 6 June29| 10 Feb 9 6 Nov
2514 Jan 5| 40 Feb 9 20  Jan
30'sJune 21| 513 Feb 10|| 4214 Nov
1312 Jan 18| 2215 Feb 10 15 Dee
373 Jan 11 214 Oct
5212 Feb 3
79 Feb 3
6673 Feb 24| 5712 June
4713 Feb 9(| 2814 Jan
95 Jan 4|| 743% Jan
404 Jan 14|| 305 Jan
D 8912June 23 71 Mar

Nashy Chatt & St Louls.._100| 150 3| 188 Jan 14|| 143 Apr
Nat Rys of Mex 2d pref...100 413 Jan 7 112 June

New Orl Tex & Mex1cO... . 100 13213 Jan 9(| 11314 June|
100 135% Jap 2| 11314 June

182 July 1{| 118 June|
1037 July 2 8813 Jan
30% Mar 30| 464 July 1 28 Mar
193 Mar 30| 294 KFeb 13 205% Apr
N Y Rallways part ctfs-No par| 296 Jan 4 3% May 8| 262 Aug
Preferred certiticates.No par 6 Jan25| 201 Feb 5 5 Dee
New York State Rallways. 100 21 June20| 2815 Jan14|/| 21 Dec
Norfolk Southern 1001 277 Apr15| 37'sJune 8|| 217% Apr
Norfolk & Western. 13914 Mar 30| 1577June 28|| 12312 Mar
Do pret 84 Jan 7| 85 Jan 7|| 752 Jan
653 Mar30( 7613 Jan 2
oo,Pucmc Coast. .. 20'2June25| 48 Jan 6
16, 300‘ Pennsylvania. . - 48% Mar 30| 553 Jan 2
00| Peorla & Eastern.. 19 Mar 4| 26% Jan 14

67 Mar 3| 96!June 28
79 Mar 3| 8SiaJune 26
703 Mar29| 83 July 1
b= *14455 _ Pitts Ft Wayne & Chlc pf - 100 14213 Jan 2| 14614June 1
1111g 3 g 700/ Pittsburgh & West Va..._100| 85 Mar30| 1193 Jan 11
9234 3 95. 05 £ 1 g 5 Mar 30| 977%June 21
4015 33 41 | *401p 2 600" Do 1st pref. Jan 5| 42 Aprz26 357 Mar

; g ] 1 Do 2d pref.. Mar 30| 447%Junc2l|| 36l Mar|
i Rutland RR pref___ 2 Apr 8| 67 Jan 7|| 42 Apr
9614 G - Mar30( 10114 Jan 21{| 571 Jau
*00 911y 200 pref A 101 8312 Apr 1{ 911,May24|| 76  Jan
#6715 5713 Mar 19| 74~ Feb 9|| 433% June
76 7 300 ref 72 Mar 19| 781zJune 12(| 7013 June|
2712 Mar31| 51 Jan 2|| 20% Jan
38 38 3 b 3112 Mar31| 483% Feb 18|| 35 Mar
103% 10414 3 y § 1 9613 Mar 30| 105%June2l|| 96 Oet|
117 A A Southern Rallway 103% Mar 30| 1193 Jan 4| 77%_ Jan
Do pref..__ = 8713 Apr 6| 9213 Jan 2|| 83 " Jan

Texas & Pacifio. 4213 Mar 30| 615 Jan 13| 4314 Jap
| Thira Avenue 1313 Jan 8| 43 Apr23 7'z Apr|
Twin Clty Rapld Transit__100| 68 May 4| 783 Jan 4| 58 Jan
Unlon Paclr c 00 14115 Mars() 1555 July 2| 13314 Apr
Do 743 Jan 6| 80 May 26
1 2713 Apr 7|| 18 Aug

Do pref 8633 Apr 6|| 481 Mnr
3378 Mars() 52 Jan 12| 1912 Mar
75 Do pref A 1 68 Mar30( 78% Jan 13|| 55% Jan
*621s 6 g 300 - 57 Mar29| 72 Jan29|| 3812 Jan
At 1315 10, loo'Western Maryland 11 Mar 3| 16% Jan 4/| 11 Mar|
.19‘: 2012 2073 20 20% 203% 5,200 Do 24 pref. 1633 Mar30l 24 Jan 4/l 18 Mar|

# Bid and asked prices, ¢ Ex-dividend. b Ex-rights.

igitized for FRASER
tp://fraser.stlouisfed.org/
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,

Monday,
June 26.

June 28.

Tuesday,
June 29.

Wednesday,
June 30.

Thursday,
July 1.

Jor
Friday, the

July 2.

Sales

Week.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan.
On basis of 100-3hare lots

1 1926.

PER SHARE

Range for Previows

Year 1025.

Lowest

Highest

Lowest

$ per share

351y 351
*811; 82
233 24

*44 451

$ per share
347
8114
2414
4514

8134
2514
45%

*73 74
*14014 144
*110 11215

*111z 13

*40 ~ 52

*8 81g

*11512 117
*lg 93y

*1y  13g

11914 12033
*12014 1211»
*8412 86
*107 ~ 1093
20

63
40

76
145
11218

7312
*14014
*1107

*1112
*49
8

11514
9

114

1191z

*12012
*87
*107

197
6334
*39
*57
*2334
*6614
2 2112
12315 *1231g
117 (*112
4073 4014
9512' 95 9512
5253 5llg 5212
12514 *12413 12512
1001y 993
129 *127 129
2514 25 25
4034 41 41
3813 381z 382

8lg 712 8
12015 *119% 120's
221 2113 2213
89 89 89

8 *8ly Oy
4312

4215' *4115

13113 *13012 132
85 | *84 852
3514 354

10934
197
6334
40
241
75
2113

125

118
4073

53
12714

11735 11734

122 1254

*421y 425

114 114

*69 7012

*100
*613 1612
*95 129
*30 32
13955 140
11785 11734
*109 111
11614 11612
12434
563

11613 117
*11712 118

153/
7712

112 11312
*10912 112
26% 20%
2415

4114

2 591y
*307g 31
41 41
*11614 117

*13612 138
3513 351l 351,
*101 10212 '101
*92 92

351,
102
92

35 | *3434

$ per share
36
8112
25
4514

*81
241
*4415

76 76
*142 145
*1107% 11213

*1113 1212
*4934 52
* 8

8
115 116
9lg 9l
*11y 1%
12113 124
*12014 121
86 8612
*108 1093
#1013 20
64 65
3934 397
L YA T
2334 23%
*6614 75
21 217
12315 124
*11214 11734
4073 417
95 95
5134 5234

73 778
#1193 11912
213 2213
89 893%

9 9
*42 43
13014 1301y

84 84
3514 3514
1235 123
34 347
*76 79
10412 1057
117 117
5212 53
*114 11714
110 110
*7734 80
*46 54
4835 4915

83 9y
12913 13112
1173
12514

4214
*114
70

¥10078
*6
*95

2714
1397

10212

2
11014
42
102
104
#5313 5412
451y 45%
#4512 46
118 119%

*98
*102

5612
0612
9y
1518
S
11812
10912
2612

*55

037 9378

7014

*11712 11812,

$ per share
36
8113
2415
4514

z142
*110
12
*50

8

z115
91y
‘ll.‘
12215
*12015
*8615

*107

74
*1181
2153
8915

81y
4215
132
*8315
3514

#10014
*6lg
*05
*2715
140
1167

7
2 351y
10212
9514

*

94

'Bld and asked prioes; no sales on this day.

, :/lfraser.stlouisfed.org/

*142

$ per share
*351; 36
8173 817
2414 2514
45 451

*76 77

1121 Ilﬁ‘(
1134
5078

8

115

9
*11y
1231y

121
87

108

193
6514
*3934
*5614
#2338,
6633
2115

7014
10013

101
104
5313
45
4214 451,
11713 1193
11834 1183
*55
*96
9
15
*74

*1y

*93,
*153 21y
1413 1431

5%

8
‘31 3115

*108

255 26
138 13813
353 353

10014 102!:
*94 947

$ per share
351y
82
245g
45%

7614
115
121
507
81y
11612
9
4 114
1303
1211g
4895
10934
191
6512
4134/
2419
70
21
125
115
4115
0434
33 55%
12515
9933

1007
14
129
14014
12034
2 11012
11815
120
58
2 10634
2334
7212
2

113
77
3219
4714
3812
102
9313
151
738

25
*138 1381y
35%

35%
*10014 10212
*9313 947

Shares.
500
600

19,000

1,800

1,900
100,
2,100
300
200
400
4,700 4
2,900

70
105,700
30
500
1,000

300
1,500

Rallroads (Con.)
Western Pacmc new..

Do pre -100

Wheellng & Lake Erle Ry. -{88

Par
--100

Tndust:ial & Miscellanesus
Abltibl Power & Paper.No par
All American Cables.. 0

P
Alaska Juneau Gold Min.. 10
Allied Chemical & Dye-No f(%

Do pref. 100
Amer Brown Boverl El.No par
Preferred 100
American Can w 1.

100
Amerlcnn Chaln, class A_.. 25
American Chicle._
Do certificates

$ per share
3314 Mar 30
7713 Jan 15
18 Mar 30
37 Mar30

7034May 21
131 Jan 6
9973 Mar 18
10 Mar 19
4814May 11
75 Jan 23
107'4May 19
71zMay 11
11gJune 28
106  Mar 30
11834 Mar 20
7814 Mar 26
105 Apr 7

15 May 20
51 May 20
3453 Mar 31
55 Jan 15
21 June 2
63 May 27
16 May 19
110 May 19|
11014 Mar 24
3014 Mar 29
8612 Mar 31
387 Mar 30
121 Jan 4
9112 Mar 31
12312 Apr 7
2314 Mar 30
37!s Mar 31
3412 Mar 31
44 Jan 5
10573 Mar 31
1514May 19
881aJune 22

0 DI
Do 25% pald
American Hide & Leather-100
1 100

T
Amer International Corp_.loo
American La France F E 0
American Linseed.

Do

American Republlee-..Na par
American Safety Razor...100
Amer Ship & Comm._..No pa¥
Amer Smelting & Reﬂnlng.{gg

Do common ciass B... 50
Amerlcan Type Founders.-100
Am Water Works & Elec.. 20

Do 1st pref (7%) 100
American Woolen..

Amer Writing Paper pmf--lOO
Preferred certificates. .- -100
Amer Zine, Lead & Smelt.. 25
Do p 25
Anaconda Copper Mining. 50
Archer, Dan'ls Mldl'd.No par
Do pref 100
Armour & Co (Del) pmt..-lOO
Armour of Illinols class A.. 2

N
Austin, Nlchols&Co vte No par
Do pref 100
Auto Knitter Hoslery..No par|
Baldwin Locomotive Wks_100
Do pref 100
Barnsdall Corp class A

Do class B

Bayuk Cigars, Inc..

Beech Nut Packing.

Belding Bros.

Bethlehem Steel Corp. 0,
Do cum conv 8% pret.{gg

First preferred

Botany Cons Mills class A_ 50
Briggs Manufacturing. . No par
British Empire Steel 100
First preferred.

2d preferred. .

Brooklyn Edison,

Bklyn Unlon Gas

Brown Bhoe Incwl

ow -

Brunswlck-Balke-Cou t No par

Burns Brothers par.
Do new class B com No par

108 Mar 30

7 May 10
331;May 7
109 Mar3l
8213 Jan 13
333 May 20
1213May 21
2814 Apr2l
75 Mar3l
9014 Mar 31
11634June 25
47 Mar 30
11312 Apr 15
10114May 19
7733 Mar 31
50 June 15
42 Aprl4
512 Jan 2
109% Apr 21
1127 Mar 31
122 June 28
40 May 11
111 Apr 9
6514 Apr14

100 June 19

8igMay 1
26 July 1
1395sJune 18
11133 Mar 31
10613 Jan 4
11013 Mar 31
114 Jan22
4334 Apr 13
10113 Mar 3
19 June 9
66  Apr30

4112 Mar 30
347June 11
100 Mar 4
901 May 21
1313May 22
53 May 20

80 Apr30
18 Apri2
14 Jan §
1913 Jan 2
48 May 17
108 Mar 18

102 May 19
4434 Jan 6
3313 Mar 31
3514 Apr 16
97 Mar 3
11514 Apr21
54 Mar 4
94 Jan 8
9 July 1
11 May 22
75 May 25

12 Apr 30
9273 Mar 31
105 Mar31
231sMay 11

2314 Apr 15
39 Mar3l
5313 Apr 13
30 May 19
3714May 20

99 Juns 1
413 Mar 24
3513 Apr 15
20 May 25
25 May 10
13May 5
93June 29
11z2June 24
133 Mar31
68 Mar 30
291June 1
107 June 5

Preferred
Burroughs Add Mach._No par

7713 Apr 13

114 Mar 8|

$ per share
391y Jan 2
831z2June 15
32 Jan 2
501y Jan 4

8413 Feb 1
142  Apr20
11614 July 1
183 Jan 29
631g Jan 28

9lg Jan 4
11914 Mar 1
16 Feb

2 Jan 4
142 Feb 13
122'gJune 14
9453 Jan 14
11012May 24

34% Jan 14
9613 Jan 14
437% Jan 8
571sMay 6
3834 Feb 5
83 Feb24

12814 Feb 18
4873 Jan 9
9713 Jan 16
58 Feb 20

12614May 19

1147g Jan 12

12914June 23
26 June 17
61 Jan 4
4714 Jan 7

8%June 10

140 Jan 6
42% Jan 2
98 Feb 13

131 Jan 2

17 Feb 9
6714 Feb 9
136 June 8
863;June 1
4634 Feb 16
1573 Jan 4
5273 Jan 4
87 Jan 4
11973 Jan 4
12014 Feb 11
57% Feb 16
120 Feb 6
12034 Feb 13
79 July 1
74 Jan 5
63 Jan 8
117 Mar 12
1443 Jan 7
119 June 17
165 Feb 9
467 Feb 1
115 Feb23
82% Feb 5

105 Feb26
173gJune 14

4113 Feb 10
15(34 Feb 15
121% Feb 6
113 May 26
12012 Feb 6
135 Feb 13
74 Jan 4
10814 Jan 27
427 Jan 13
893 Jan 4
5% Jan 13
413 Jan 13
1213 Feb 4
4813 Feb 4
Feb 9

Jan 2

Jan 4

Jan 13

Feb 13

Jan 4

Feb 11
Jan 6
Jan 6
Jan 26
Jan 21
Feb 1
Jan 9
Jan 6
Jan 28
60 Mar 4
683% Jan 6
5614 Jan 30,
12833 May 24
120 June 22
69 Jan 6
97 April3
1712 Jan 30

3313 Jan

2913 Jan
4913 Jan

4113 Jan 4
3712 Jan 4
3 Jan18
27 Jan28|
1013 Jan 11

1414 Feb 13

72

62
119
90
13
47

111
z76
48

85

103

7
24

26
90
90
20
16

90

8
27
15
39

04
101
32

18
16

44 Feb13
10312June 22
96 May 26

$ per zhare
1934 July

1034 Mar|
22

453 Mar
8973 Jan

3673 Jan

5's Dec
9033 Mar|
10513 Jan
13814 Apr,

373 June|
1305 Ji

1041z Jan
8412 Feb

343g Jan
9714 Aug|
3424 May
691z May
113 Dec|

13 Dec

3514 Apr

1011z Aug
461z Aug

July
Apr|

Jan
Jan
Apr,
Apr
Feb
Oct

1333

11714

20

6214

1253 May

1173 Dec
1573 Jun
213 Oct

116% Dec

12114 Nov
9714 Deo

109 Des

207 Oct
8213 Dee
44% Dec
5813 Bept
43 Jan
877 June
5413 Jan
156 Dee
114% Dee
537 Oct
98 Deo
49% Dec
1217 Sept
1153 Sept
128  July
27 Fed
62 Apr
5813 Apr
63 Jan
1686  Jan

142 Bept

143 Dee
757 Jan
139 Dee
86 July
4673 Nov
20 Nov
5914 Nov
89 Oct
1447 Mar
124 Fed
57% Oct
119 Nov
12213 Nov
84 Jan
79% Dec
76% Nov
1413 Feb
14413 Dee
11514 Oct
154 Nov
4713 Dec
11315 Oct
77% Deo

10414 Nov
2413 F¢db
12013 Oct
47 Feb
145 Dec
12113 Oct
110 Nov
11913 Oct

Dec
Feb
Jan
Jan
Jan
Jan

Apr
Mar:
Sept
Mar|
Mar|
Mar

Jan
Mar

Jan

Jan
Aug

Mar

Sept
Jan

an
Feb

Apr

May
‘s May

Jan
1z Jan
1g Mar|

Mar,|

Dec

Dec
Jan,
Dec
Jan
June

Jan
Jan
Mar
Jan

33 Aug
Aug|

103 Sept

a Ex-rights.

z Ex-dividend.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
June 26.

Monday,
June 28.

Tuesday,
June 29.

Wednesday,
June 30.

Thursday,
July 1.

Friday,
July 2.

STOCKS
NGE

PER SHARE
Range Since Jan. 1 1926.
On basis of 100-share lots

PER SHARE
Range for Previons

Year

1925.

Lowest

Highest

Lowest

Highest

$ per share
*2901; 31

*9212 923

*1013g ...
5 5

' 2014 2914
“10‘3 101
3913 40

*100% ...
13834 13834
3373 337

*155 17

6434 655

1414

1121

1081z

93

5612

18

89

643

4334

201

103
107
9334

*10212
*10212
933

33
9214
1814
*8034
4633
10014
68
311

*3214

*71p

44
*100

6814 69
*107 1091z
*5212 53
*111 120
*11134 11712
33633 337
#1113 115
30% 39%
* 100
*1061z 109
*93 043
*5212 63
*28% 29

$ per share
*30 3012
*0255 023
*10134 ____
*5

29

9234
*1013
*

5
*201
*10 1014

40 | 401z
*1003 *1003%

13813 13812
33% 335
153 *]5g
6512 6573
1414 *1414
11113
‘10734

2 1141a *1 1413
2‘%14 281
24 ' *23
2.)1"l i
(‘Zlﬂ *611g

971s| *a514
170 70
169

*133
35%
2734
85
1313
2234
5 | 11518
1117g 11114 11114
28! 29 2814
231 2351z 236
*1047 105 | 105
20 2033 197
10315/*103
107 [*103
9 0414
837
*11g
*71

115

103
*103
94

*73
*191
*16

$ per share
*30 31

$ per share
31 31
z9112 92
‘10134 2ide
514
2053
103g
4012
14019
34
17g
6673
141y
110
109
9lg
5673
18
89
6534
435

923,
5
30
105
41
139
337
17
6673

$ per share
31 323
92 92

*1013g .. __
*5 5lg
2913 3012
10 10

39
*1003%
i:';ér'z Y

24114 24114
105 105
201y -197
1035’ 1035
107 |‘10314
0415
8414 84
1550  *11,
81y *71y
6712 *67
11012 *11434
515 51
15 1578
31|  *23;
51 523
111 [*10834
123 |all6lg
1201 *120%
3214' *3113
861a *8514
75 | *70
7412° 7415
195 |*184 1
19131 *16
33 3212
9814 981y

1051
2013

1035!

53
28% 285 *28% 20

*97 99
0834 *10612 1083
41| *93 9414

5214 5213

| *283; 29

97 99
10813 10812
*93 94l

106

106

94
8434
153

8
67%
11734

511
16

*10314
*10314
94

8373

713

54

120

34112 343
1133 111
381z 3813

*97 99

*107
#9315

*5213 531z

53
29

$ per share
3133 3214
9073 92
*10134 103
51y
293
10
39

1391y
341
15g
675
s 141y
110
109
9lg

41156,000

3214 3213
8 8
4313 4313

97 99
10712 1071z

933% 033
*5313 5312
229 29

|
| 42,500/Cuba Co

Shares.|Indus. & Miscell. (Cong) Par

1,500, Bush Terminal new..

800) Do debenture

Bush Term Bldgs, pref.
Butte Copper & Zine.....
Butterick Co 100
Butte & Superior Mining__ 10
Byers & Co

Preferred 100
Caddo Cent Oll & Ref__No par,
California Packing..._No par,
California Petroleum 5
Callahan Zine-Lead
Calumet Arizona Mining._ . 10
Calumet & Hecla 25

ref
Centml Leather
Do pref .
200; Century Ribbo:

Do pref.
8,100(Cerro de Pasco Copper.-No par
3, 100/ Certaln-Teed Products.No par
1st preferred 100
600{ Chandler Cleveland ‘V[otNa par
2, 200 Preferred
3 400‘Chtc\go Pneumatic Tool
2 250,()11“(15 Co
3,600{Chile Copper.
100 Chino Copper.
30() Christie-Brown
’( Chrysler Corp new.
1.100‘ Do pret No
1,200|Ctuett, Peabody & Co_...100
Prer('rrcd ‘1

Pri
20,000/ Cosorsdo Fuel
SO()'\ olumbian Carbonvte Vo par
11,000/ Col Gas & Elec

| preferred
0 Commerelal Solvents A No par
.SU()| Do B No par
40,700 Comznleum Co new....No par
foll stpd. .. No par,
24,400|Consolidated Cigar
ano Do pre
6 300 Consolldated Distrib'rs No par
84, ')Uo Consolldated Gas (NY) No par
4OU,Crmsolldnted Textlle.._No par
9,500(Continental Can, Inc..No par
7()0 Continental Insurance
30, ()0()|L()ntl Motors tem ctfs.No par
31,200{Corn Products Refin w l.-_-25
.)0() Do pref 100
400, {Coty, Inc...
2{)0 Crex Carpet 100
10, lO() Cruclble Steel of America._100
00 D 1 100
-No par
No par!

1,100 Cuba Cane Sugar.
2,400

D

Daniel Boone Woolen Mills.25
Davison Chemial v t c.No par
De Beers Cons Mines._No par
Detroit Bdison..__. ._.___100
Devoe & Raynolds A No par
Dodge Bros Class A

Preferred certifs
Dome Mines, Ltd
Douglas Pectin. .
Duquesne Light 1
Eastman Kodak Co..._No par
Eaton Axle & Spring.__No par
E I du Pont de Nem Co-.100
0] Do pref 6% 100

Elec Pow & Lt ctfs

40% pr pd
Pref rull pald.
Do pref ctfs._

0
Eureka Vacuum Clean.No par
Exchange Buftet Corp.No par
Falrbanks Co 5

100
Famous Players-Lasky.No par
Do pret (8%) 100
Federal Light & Trac.._.
Preferred No
Federal Mlnlng & Smelt'g. 100
Do pref. 100
Fldel Pheu FireInsof N Y__25
Fifth Ave Bus tem ctfs_No par
00| First Nat'l Stores
Fisher Body Corp.

42,600|Fisk Rubber
800 Do 1st pref sv.amped 100
34,500/ Flelschman Co new.....No par
6,000 E' -No par,
-No par
-No par|
-No par|

1,600
21,600

Gabriel Bnubber A
Gardner Motor...
Gen Amer Tank Car.

Gen Outdoor Adv A .. N
Trust certificates._ .. No par

00f 285 Apr15

$ per share
1634 Mar 18
86 Apr 6
9913 Jan 20
43May 26
173 Mar 3
71gMay 18
28 Mar29
9812 Mar 20
14 Jan 2
12114 Mar 30
305g Jan 20
112 Mar 26
5512 Mar 29
133 Mar 31
6213 Jan 4
96 Jan 5
71sMay 3
4314 Apr 28§
12%June §

83 May 25
5713 Jan 22
3613May 20
100 May 22
113 May 18
28 May 18
9413 Apr 8
4513May 19|
30 Mar 3
18 Mar 3
40 Mar 30
2813 Mar 30,
93 Mar 30
6014 Mar 31
10314 Jan 13
128 Mar24
99 Jan 14
27% Mar 3
55% Jan 26
6312 Mar 20
112 Mar 30
26 May 19
23 Apr20!

25 Apr19
55 Apri12
97 June 7
120% Jan 4
11814 Jan 4
121sMay 13
5 Mar 18
4514 Apr 15
91 Mar31
23 Mar 3
87 Mar 30
114May 10
70 Mar 3y
122 Mar31
9%May 17
355 Mar 3(
12213 Jan 6
4413 Mar 29
25 Apr 9
64 Apris
96 Mar 30,
3012 Apr15
85%May 22
351zJune 8
24 Mar29
973 Jan 5
1833 July 2
151;May 21
76 Apr2l
7712 Mar 1
4213 Apr15
3May 13
2713 Mar 30
273% Apr20
1231, Mar 30
33% Apr 15
2113 May 17
791sMay 17
1253 July 2
19 Mar20
11113 Mar 3
1065 Mar 30
237sMay 19
19313 Mar 29
10035 Apr 20,
153 May 19

991 Mar 30
103 Apr17

713 Mar 3
1 May 20
5 May 20
6513 Mar 31
114 Jan 7

43 May 19
15 June 29
2 Aprl16
46 Mar 29
10813 Jan 6
10313 Jan 19
115 Mar 31
28 Mar 31
86 June 18
413May 22
61 Mar 3
160  Apr15
1473 Jan 2
Mar 3(,
7814May 15
141, May 20
767 Apr19
3213 Mar 29
85 May 19,
5513 Mar 31
19% Jan 13
29 Mar 25
5lzJune 9
A9 Mar 29
991sJune 24

ar 29
109 an 11
109% Apr 12

11 Jan §|
34 Mar 30
95 May 11
10512 Apr 8
gf‘t Apr27,

ar 30,
265 Mar 30

$ per share
323 July 1
927gJune 4
103 June 4
614 Feb 10|
32 June 16
1614 Jan1l
4112June 18
995 Feb 18
73 Jan 8
17913 Feb 4
381g Feb 10
253 Jan 15|
6914June 21
1513 Jan 6
11412June 21
109 June 30
2012 Jan b
6834 Jan b
327 Jan 8

90 Jan21
6915 Feb 11
4915 Jan b
10513 Jan 21
26 Feb 11
4514 Feb 15
120 Jan 2
663 Jan 4
3633 Jan 6
23 Junel4
633 Jan 4
5473 Jan 9
108 Jan 2
6812 Jan 7
115 Junell
163 June 17
10114 Mar 24
4473 July 2
697 Feb 23
90 Jan 9
115 Jan 12
4713 Jan 14
2614 Jan 13

27% Jan 11
72 Jan1l
104 Jan 28|
176 June 29
171 June 29
235 June 24

1 Marl12
67 Feb 20|
103 July 2

613 Jan 7
10412 Feb 23

3% Jan 18
9213 Jan 2
1443 Jan 9
13 Jan &
483June 21
12015 Apr 28
603 Jan 4
63 Jan 2
8113 Jan 4
10035 Feb 20|
533%June 30
111z Jan 29

495 Feb 4
303 Jan 28
104 Feb §
20 June 7
223% Feb 6
97 Jan 4
100 Mar 4
51 Jan 14

1 Jan 4
463 Feb 17
351 June 25
14115 Feb 1
10413 Feb 10
4714 Jan 2
881 Jan 8

2512 Jan 30
11612 Apr 27
1137 July 2

323 Feb 13
246 June 17
10512 July 1

3412 Feb 10

115 Feb1l
11012 Feb 26
9713 Feb11
863zJune 25
4 Feb
2434 Jap 29
7253 Feb 8
118 Feb 2
53% Jsn 8
17 Apr22

313 Feb 25
5934 Feb 10
115 Feb 9
12712June 11
124 Marll
393 Feb 3
89 Jan 4

105 Jan 6
20014 Jan 23
215 Feb 9
4433 Feb 5
1053% Jan 4

261 Jan 13

8414 Mar 16

5613 g'eb 20
an

1793 Jan 2

11513 Feb 18
1181 Feb 10
38613 Feb 19
115g Mar 22
59 Jan 2
9914 Jan 4
110 an 15
06
557 Foh 4
33 Jan 6

* Bid and asked prices; no sales on this day.

igitized for FRASER
tp://fraser.stlouisfed.org/

¢ Ex-dividend. @ Ex-rights,

$ per share
1453 June
80 May
9613 Jan
414 Mar
17 May
61z May
23 Oct
9512 Oct
14 Dec
1001z Jan
2373 Jan
114 Oct
45 Apr
1214 May
24 Mar
60 Mar
14334 Mar
4914 Mar
30% Sept

94 Dec
4313 Mar
4034 Mar

45% Jan
10414 Jan
3812 Sept|
2514 Sept

2614 Sept
Jan

100 Nr)v
80 May
76 May
157 Nov

1z May
2613 Jan
793 Jan
313 Jan
7413 Mar
234 June
6012 Mar
103 Jan
8iy Jan
323 May
11813 Jan
48 Aug
36 Mar
6412 Mar
92 May
4414 Dec
73 Oct
3713 Oct
20 Oct
937 Nov

2014 Mar|
110 Jan
53 Oct
2134 June
7312 May
1233 Apr
14 Yeb
105 Jan
10434 July
1012 Feb
13414 Jan
94 Jan
17% Apr
100 Mar
10012 Mar

$ per share

58% Sept
110 Eept

128

375% Jan
283 Feb
6413 Dee

1117 Nov
7134 Jan
109 Sept
17734 Nov
10113 Mar
4814 Jan
623 Dec

2713
273

54% Oct
14% Feb

02% Feb
3313 Mar
101  Ma1

4413 Jan
107 Oct
104 Oct
59 May
773 Jan
493 Jan
29 Deo
15012 Bept

27114 Nov
1041z Nov
4013 July

110 June
11034 June

747 Sept
118% Oect

11015 Nov
1143 July
120~ July
3714 Dee
89  Deo

0  Deo
125 Nov
28% Oct

8
247 Oot
397% Nov

11114 Mar
b, 2

4 Aug
117 July
6133 Deo
100 Deo

5434 Bept

343 De)
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
June 26,

Monday,
June 28.

Tuesday,
June 29.

Wednesday,
June 30.

Thursday,
July 1

Friday,
July 2.

Sales
JSor
the

Week

STOCKS
NEW YORK STOCK
EXCHANGE

PER SBHARE
Range Since Jan. 1 19286.
On basts of 100-share lots

PER SHARE
Rangs for Previons
Year 1925.

Lowest

Highest

Lowest

Highest

$ per share
%‘ig‘ 14134
2 118
*102 10558
gZ"s 6814
12 85
*103 -

*593, ?21‘
4
101 * 1051

501 511,
*110 1‘1’212
*18 181

2014

9512
115

1515
7

1
11553 1161
A1l 112 °
*105 106
*102 104
*11715 118
38

$ per share
14114 144
11812 11853
*102 105
681 695
853

4314

53 531y

*10412 105

171y 171
4612

1118

*105

102]2 10212
*11713 118

3812
201g
7613
2314
36!3
25
6034
3014
2258

119

231
11is
1314
311,
99
s
8 lll
21y
76
697
24

* Bld and asked prices; no sales on this day.

3815
‘1812
7634
*2215
*3415
25
5934

$ per share
14414 14734
*118 11813
*102 105
60 7013
8613 8713

*103

*40

*5313 545
10412 10412

17 1713
4733 4815
4815 4914
*9514

107

*10612

*10512
010213 104
*11712 118
*3812
*1812
76%
2312

*3412

3 1
115
71y

b7 57

2418
6

$ per share
14755 14914
11814 11814
*102 105
69
8714
*10313
*4014
523
*104

*8012
25
23 23
1034 121g
1344 131,
- 311z 3134
98 100
1a, 1:3
114 114
76l 761
7012 7114
2413 243
5% 57

$ per share
146 1481
118 118y
*102 105
6914
8634
*10312
*41
5214
*104
167
4714
4934
*9514
107
10712

5034
*109
*1712

20%
9334

57g

$ per share
14633 14914
*1181g

5% 5%

Week.

Indus. & Miscell. (Con.) Par

448,000/General Motors Corp-.No {mr

20,500,

5,800
40
1,500

1,300
2,600

pref.
General Refractorles...No par
Gimbel Bros. --N

Ginter Co temp ctfs-_-Na par|
Glidden Co No par
Gold Dust Corp v t ¢._No par,
Goodrich Co (BF)..._No par
Do p 100
Goodyear T & Rubpfvte.100
Do prior pref 100

Preferred_ ...
Gould Coupler

Granby Cons M Sm & Pr._100
Great Western Sugar tem ctf25
Preferred 100
Greene Cananea Copper-..100
Guantanamo Sugar....No par
Gulf States Steel

Hanna 1st pref class A._._100
Hartman Corporation..No par
Hayes Wheel.

Homestake Mining
Househ Prod, Inc.tem c¢tfNo par
Houston Ol of Tex tem ¢tfs100
Howe Sound No par
Hudson Motor Car....No par
Hupp Motor Car Corp--.-. 10
Independent Oll & Gas.No par
Indlan Motocycle.
Indian Refining..
Certificates.
Preferred
Ingersoll Rand new....

Inland Steel

Do p
Inspiration Cons Copper-. 20
Internat Agricul

Prior preferred 100!
Int Business Machines.No par
International Cement..No par|

Freferred 100
Inter Combus Engine._No par
Iut.ematlunnl Harvester... {80

Do
Interna lonal Match pref-.35
Interna lonal Nickel (The) 25
Do

Intertype Corp
Jewel Tea, Inc.

Do

Kansas Gulf...
KanCity Lt & P

Kennecott Coppe
Keystone Tire & Rubb.No par
IK|nney Co. N
| Kresge (S 8) Co new

Preferr:
Kresge Dept Stores

Preferred 100
Laclede Gas L (St Louls)..100
Lee Rubber & Tire....No par
Lehn & Fink No pa
Liggett & Myers Tob newAig(“;

1

Do "B'" new.

Loft Incorpomt.ed
Long Bell Lumber A_

Do  prel e
Louisiana Oll temp ctfs No par’
Loulsville G & E1 A_.

Ludlum Steel.
Mackay Com
Preferred....

Ma.gma Copper
Mallinson (H R) & C9.No par
Manh Elec Supp tem ctfs No p;g

00/ Manhattan Shirt

1,100
45,100
4,900
5,300

Manlla Electric Corp -..No par
Maracaibo Ol Expl

Marlin-Rockwell .
Martin-Parry Corp....No par
Mathleson Alkall Wks tem ct150
May Department Stores...50
Preferred 100

Maytag

MeCrory Stores Class B No par|
MeIntyre Porcupine Mines. .5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard Oll..No par
Miami Copper 5
Mid-Continent Petro.

Montg Ward & C
Moon Motors..
Mother Lode C

$ per share
11314 Mar 29
11313 Jan 29
9814 Apr 13
4913 Mar 2
6012 Mar 31
103 Apr14
36 May 27
45's Mar 3|
103% Apr 1
40 Jan 2
15%June 3
4113 Mar 31
451sMay 20
95 June 25
9812 Mar 30
105% Jan 22
3314 Mar 30
98 Apr 6
1612"Apr 15

1613 Mar 31
89 Aprl4
10813 Mar 30

93 Apr 3

b5l Jan 5
62 May 15
45 June 18
253 June 21
3014 July 1
68 Mar 29
1712May 27
4713 Jan 4
40 Mar 3
5014 Mar 31
27 Jan 8
495gJune 25
17 Mar 2
195 Mar 30
18 Jan 6

9 Mar3l1

8 Aprl3
90 May 14
8014 Mar 31

341sMay 11
1083 Mar 16
2034 Mar 30
141sJune 12
SlisJune 16
a381g Mar 3¢
501aMay 17
102 Mar17
3312 Mar 30
11214 Mar 29
118 Jan §
7 June 26
27 Mar 390
b531g Mar 3
323 Mar 30
1011g Jan 29
4413 Apr 15
85 Jan 14
80 May
135 May G
111 Mar 3
2112 Apr &
25 Jan 4

11513 Jan 29
1012June 30

10714 Mar 29
331y May 26
100 May 26
1214May 19
51 May 20
63 June 4
86 May 12
4934 Mar 30!
IaMay 11

61 Mar 30
4234 Mar 30
113 Feb 18
1513 Mar 25
7014 Mar 26
146 Mar 29
834 Mar 29
3034 Mar 30
7213 Mar 31
11934 Jan 18

71 Mar24
5312 Mar 31
3414 Mar 2

7 Jan28
45 June 24
88 Mar 30
1204 Mar 30
3514 Jan 2
11113 Apr 5
12 Mar 3
2233 Mar 31
2014 Mar 30
130 May 15
68 Mar 19
10312 Mar 30,
1093 Jan 4
104 Apr17
8612 Mar 29
11512 Mar 1
34 Apr19
15%May 19
56 Jan 4
221sMay 24

2713 Mar 20
203 Mar 3
4914 Mar 30
27 Mar29
17 May 20
621sMay 12|
1067gMay 17,
12233 Feb 2
19 Mar 3
72 Mar 30
225 Jan 2
224 Jan 8

6 Feb25
11 Mar 3
28 Mar30
90 Mar 30

114 Jan 2

7g Jan 7
107 Mar 30
6933 Mar 26
56 May 19
1912May 18

53gJune 14

$ per share
14914 June 30
120 May 28
105 June 22
70lgJune 29
891zJune 22

1093 Feb

1085sJune
5434June 19
111 June 22
211z Jan 23

2313 Feb 5
10614 Feb 2
116 Jan 14
165gJune 29
107g Feb 1
933% Jan 4
57 Feb26
35 Jan 6
46

75

38lgJune 25
12314 Jan 4
283 Jan 4
34 Jan 2
2414 Feb 4
1334 Feb 13
1213 Feb 13
104 Jan 7
104 Jan §

4313 Jan 7
115 Feb 9
267g Feb 10
2614 Jan 22
95 Jan 27
483gJune 29
717 Jan 21
106 Jan 26
641z Jan 5
1341z Feb 10
12234 Apr 9
123% Feb 17
46% Feb 16
6633 Feb 23
4614 Jan 5
10414 Apr21
633% Jan 9
86 Jan 6
9813 Jan 2
175  Jan 11
133 Jan 25
29 Jan 7
361 Feb 10

125 Feb ¢
1913 Feb 5
66 Feb 19

3 Jan 8
11213June 12
475 Jan 14
105 Jan1b
2113 Feb 6
7434 Feb &

5873 Feb 10

213 Jan 2
8213 Jan 7
82  Jan 29
11434 Feb 26
33% Jan 14
9314 Feb 1
168 Jan 14
14 Jan 4
411g Jan 2
9473 Jan 25
12934 May &

€4 Feb 1
693 Jan 4
41 Mar16
1114 Feb 10
501z Feb 3
1401z Jan 4
14314 Jan 6
4214 Feb 3
117 Apr23
197gJune 21
2613 Feb 10
5814 Feb 4
138 Feb 9
73!3 Feb 0
159 Jan 4
113 June 10
107 Mar 13
108 Feb 10
1183 Jan 14
4473 Feb 10
281g Jan §
78 June 10
3273 Jan 4

39Ig‘viuy 17

28 Feb 2
633June 17,
33 Marll
23 June 25
10613 Jan 2
13713 Jan 2
125 Junell
2313 Feb 13
121 Janll
30 Feb 15
2414 Feb 9
121z2June 28
1334June 18

13313 Feb 23
8312 Jan 14
2 < Jan 2
373 Feb 10
713 Feb 8§

$ per share
6453 Jan
102 Jan
8813 Apr
42 Jan
68 Nov,
9013 July|
42 Oct
47 Mar

Mar

Jan

Apr

113; Mar,
37 Sept
6713 Mar
4213 July
25% Apr
3 Mar!

3411 Jan
59 Apr
1612 June
333% Jan
1414 Mar

383 May
10413 Apr
2214 Apr

713 Jan
40 Apr
110 Mar
52 Jan
10212 Nov
31% Jan
9613 Mar
114 Mar

71e June
27 Aug
5655 Dec
2414 Mar
94 Jan
4814 Mar

1612 July

10213 Jan
1134 Dee
35% Aug,

4613 Mar

134 Sept
75 Mar
1104 Mar
2813 Dec
88 Jan
11014 Jan
1153 Feb
3714 Dec
57 Mar
1612 Jan

5513 Mar
60 June
22 Feb

6 Jan|

1y Mar,
77 Feb
104 Feb
3014 Jan
1081g Feb
1353 Oug
23 Dec!
313 Feb
114 Mar
66 Mar
117  Jan
104 Jan
99 ° Jan
691z Jan
1143 Jan
34 Mar
2114 Dec
32 Mar
2014 Mar

2813 Mar,
2033 Sept,

$ per share
1493 Nov
115 Dec
9013 Nov
5913 Dec
803 Oct
10573 Nov
5813 Jan

83 Dec
11413 Nov
53  Deo
2612 Deo

51  Oct
7434 Nov

23 Bept
217% Dec
1131g June
11513 Dec
1914 Jan
613 Jan
95% Nov
89 Feb
3713 Jan
4913 Nov

13913 Nov

31 Nov
413 June
24 A

10713 Den

50 Feb
112 Sept
323 Jan
2413 Nov
85 Nov
17614 Nov
8112 Bept
107 Auwg
6912 Deo
13814 Sept
121 Nov
1473 Feb
523 Feb
6073 Deo
4813 Nov
102 Nov

26% Dee

11513 Deo
217 Feb
65 Nov

113 June

100  Oct

01 Jan

b://fraser.stlouisfed.org/
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62 New York Stock Record—Continued —Page 5

For sales during the week of stocks usualiy inactive, see fifth page preceding.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. S8TOCKS Range Since Jan. 1 1926. Range for Previows
NEW YORK STOCK On basts of 100-share lots Year 1925,
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, EXCHANGE -
June 26. June 28. June 29, June 30. July 1. July 2. L Lowest Highest Lowest Highest

$ per share | $ per share | $ per share s per share | $ per share | $ per share .|Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ per share
*2 22 217 2 22 21 1 20 2012 21 21 600|Motion Pleture. 19 Jan26| 231zJune 3 19% Dec
#3813 39 '38% 3913 391z 3333 May 19| 533 Feb 10| Nov,
2313 2315| 23 24 24 - = 22 May 18| 337 Feb 15 Apr

L b #1013 *101z 13 o 12 June23| 193 Feb 1 Aug|
37 373 373 343 Apr 6/ 38 Jan 2 Apr

7 8 7) 733 87 3 May 8| 157 Feb20 Dec
541g 543 5634 A =3 52 Mar24| 66 Feb 23 Jan
ey ——al el Do pi 100| 10613 Jan 4| 106!s Jan 4 Jan
*8 8 8 8 8 400|National Acme stamped.-._100 73 May 19| 1273 Jan 9
96 5 9334 95 5 \Intlonnl Blscult --25| 74 Jan 8| 98izJune25
*13012 3012 133 4 133 100( 126 Jan27| 1311z Apr 28
4, ! 4 Nat Cash neglster AwlNopar| 38 May22
Natlonal Cloak & Sult-.._100| 20!2May 21
100| 72l2June 7

Nat Dalry Prod tem ctfsNo par| 53 Aprl4
Nat Department Stores No par| 254May 25
p Do p 100 90 Janl4

1914 Nat Distill Products...No par| 122May 18|
*46 #4614 Nat Distil Prod pftemctf Nopar| 38 May 7| 7313 Jan 4 Jan

221g *22 Nat Enam & Stamping..-100| 22!gJune 16| 4013 Jan 2 Apr
*77 8 *77 Do pref 100( 77i2July 2| 89% Jan 4 75 June|
*15312 156 138 Apr15| 1743 Jan 5| 13812 Apr| 1743 Nov
*11653 11634 Do pret 00| 116 Jan 16| 120 May 20|| 11413 Bept| 119 Bept
231g al 223 Natl 163 Mar 2| 383 Jan2l
607 *60 600 > 5513 Jan 4| 657 Mar 16
*11214 *11214 : *11214 Preferred. 1041 Mar 30| 114 May 28
Ay e e e e Al =T 208 Mar3l| 227 Jan20 222  OQct
*147 *150 *150 by C 119 May 15| 238 Jan 4 250 Deo
1333 1333 1314 Nevada Consol Copper.... 5| 115%June 1| 14 Feb 15
| 4214 *421g P 4218 NY Alr Brake tem ctfs.No par| 3613 Jan 2| 443;Marll
| %603 6073 *60% e (L Bl S Do Class A No par| b55% Jan 6| 60%June 1
| 4114 41 N Y Canners temp ctfs_.No par| 32 Apr12| 843 Jan29
*35 New York Dock 100| 3212 Mar30| 4573 Feb &
p 00] Do pref 69 May13| 74 Feb &
N Y Steam 1st pref.. 9914 Apr13| 10314June 30
Nlagara Falls Power pf new.25 2753 Mar31| 28% Jan 22
North American Co 10/ 42 Mar30| 67 Janl4
Do pret 49 Jan 2| 5112June23
No Amer Edison pref..No par| 9113 Mar31| 965June 29
sl 8 Norwalk Tire & Rubber....10| 77 July 2| 15! Jan14
1514 " 200| Nunnally Co (The)....No par| 13%Mar 1| 1713 Jan 7
3015 2 2 01l Well Supply 251 30 July 2| 86 Feb &

____‘ o | T TR e Ontarlo Bliver Min new No par| 10 Jan 8| 1012 Jan14
4415 Hosl > N 3114 Feb 2| 45!2June 29
100 s 40 00 10114June 29
5 Oppenheim Collins & CoNo par 601z Mar 11
Orpheum Circuit, Inc. 1| 2713 Mar25| 314June2?
101 Jan13| 105 Apr2l
11712° 11712 2 8 106 May 20| 1293 Feb 5
11134 *106 3 10234 Jan 13| 1081z2June 18
93! 91y . 81zMay 10| 141z Jan 19
9815 9815 4,900, Do 00 85 May 17| 1077% Feb 17
657 *6512 6 5 25| 533% Mar29| 68!4 Feb 8
44 May 19| 52 Apr 5
9712 Apr 1| 10114 Jan 16
118 Mar31| 13214 Jan 29(| 1021z Jan
nl May 13| 8313 Feb13|| 51% Aug
:il:ls:: Mar31| 435July 2 }3., M’:g
May 14
Y 5913 Bept
C 601s Aug
Pan-Am West PetrolB No par| 34 M 8714 Oct
Panhandle Prod & Ref_No par| 413 Jan21 214 Aug
Park & Tilford tem ctfs.No par| 193 Apr 13 256 Bept
Park Utah C M 1 573May 14 813 Feb b

Pathe Exchange A 451gMay 17| 83 Jan 7
Penlck & Ford 167 Jan 28| 23 June 16
5 753June 28
Penn-Seaboard St'l vte No par 114May 13
People’s G L & C (Chle)--100 130 Feb1l
Philadelphla Co (Pittsb).._50 76% Apr 8
0 50 507g Mar 30
Phila & Read C & I._._No par 483 Feb 13
Certificates of int...No par 4613 Jan 11
Phillips-Jones Corp...-No par| 50 553 Jan 29
Phillip Morris & Co., Ltd...10 2312June 17
Phillips Petroleum No par| 40 4912June 22
0| Phoenix i r 47 9
Preferred. 100 991g
y 15| 43lg
761: Apr 15| 10873
3May 5 17
0 1512June 14
Plerce Petrol'm wm ctfsNo par 314June 29
Pittsburgh Coal of Pa....100[ 29 June 9
70 June21
94 Mar29
397sMay 20 Jan 9

] - 83 Mar26| 0214 Feb b
Pittsburgh Utllities pm!-_-.lo 1413 Mar 3| 2014May 21
Do pref certificates. 10 156 Mar20| 2014May 26
Preferred ctfs new 156 Jan22( 204May 26
Post'm Cer Co Inc new.No par| 7512 Mar 30| 12473 Feb 3
00| Pressed Steel Car new. 100 3413May 19| 4113 Mar 19
Do pref 82 Mar 4| 95% Jan 7 7613 July
e T e A
#May 4May Dt
86 8 PubSeerorp of NJ newNo par| 72 Mar 2| 9213 Jan19|l 62% Mar|
5| 1085 1087 5000 Do 7% l 100/ 10313 Jan 12| 109 July 2
119 119 119 Do 8% 100| 115 Mar 2| 120'3May 20
10133 1013’ *101 10112 Pub Berv Elec & Gas pfd.100| 97 Jan 22| 10133June 26
#1095 1103 *1113 112 00{Pub Service Elec Pr pref.1 106 Jan 18| 112 June 3
179 17913 179 100| 14,14 Mar 31| 18212June 22
b 8 B 8w
277 v pr
112 4 % pret 00 106 Apr14| 11114 Feb 27
44 53 4 32 Mar30| 48%June22
48 | 48 8 600 50| 4453 Mar31| 48 June24
Prefe 113 Aor of 135" Fena0
e T A A S oA = oy Apr ©
3714 *3312 *3313 *3312 3714 323 Apr3o| 37%July 1
137, 13 14 137 14 1413| 61,800 101 Mar 3| 141gJune 14
Sang| 4313 At s 457% 46%| 3,000 N, 43 ‘Juno2s| 56 Jsn & €3 e
105 107| 10~ 11| *10% 10 10'z| 5,100(Rels (Robt) & Co 91 Mar 31| 183 Feb 23 284 July
10412 10512| 106 10712 10712 1073 107%| 3,100{Remington Typewriter....100| 831, Apr20| 127 Feb 3 117% Deo
*11213 115 |*11112 115 11115 11115] 100 Do 1st pref ... -100| 106 ~ Apr21| 111t2July 2|| 100 10913 Oct
114 |*111 114 4 1143; 1143  300( Do  d pref. 5 105 Apr 1| 1143 July 2 1131 Ao
9% 10 10 10%| 10,900|Replogle Steel No p 87;May 20| 157 Jan 4 231 Jom
52 53y 53% 5535) 14,900/ Republic Iron & Steel 44 May 10| 63% Jan 7| 4213 Ap “,: J“
*93 9413 *93 041z Do pref 100 9114 Mar 30| 9514June 10 an
6% 6% 7 6% 612 Reynolds Spring No 512 Feb 24| 10% Jan &
97 973 653 3,600 Raynolds (RJ) Tob Class B 25 90 Mar30| 9812 Jan &
#8613 911 Rossla Insurance Co 25| 86 Mar 2| 100 Jan20
53 531 Royal Dutch Co (N Y shares).| 50 Mar 3| 57% Jan
41 42 St Joseph Lead 10 365sMay 11| 481s Feb 10
sl 51  5l13 |Saftety Cable No 4213 Mar 31| 5412June 22
#7912 801z 80 Savage Arms Corporation. loo 73 Mar 31| 10212 Feb 10
*5 5% 5% Seneca Copper. No 43 June 2| 1014 Jan 4
643 65 6514 65 Shubert Theatre Corp.No par 52 Mar 4| 69'2June2l
33| 47 47 483! 47% 3| 4713 4813| 4613 473 Schulte Retall Stores...No par| 4213 Mar 30| 13813 Jan 23|
.u., 11714 117 117 (%117 11712 *¥117 #117 1171 117 117%4| 300( Do pref 1 11213 Jan 6| 119 June 4
*131g 133| 1313 13%| *1314 xau z13% 133%| 13 13 | *13 1313 8 eag! rp No 1213 Mar 3| 143 Mar12
51,‘ 5l1g| 5112 517 517 5233 5218 521 5314 523 5278 43,200|Sears Roebuck&Co new No mr 4414 Mar 29| 543 June 18
3 4 81| *571; BSls *5712 50% 60 613 60 61%' 62 62 | 2,600.Shattuck (F G) N 47 Mar30l 995 Jan 4

* Bid and asked prices; no sales on this dsy z Ex-dividend

igitized for FRASER
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For sales during the week of stocks usually inactive, see sixth page preceding,

63

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,

Monday,
June 26,

June 28,

Tuesday,
June 29.

Wedne.
June

sday,
30.

Thursday,
July 1.

Friday,
July 2.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1 1026.
On basis of 100-share lots

Range for

PER SHARE

Previons

Year 1925

Lowest

Highest

Lowest

Highest

$ per share
*423; 4355
257 2573

1071y

$ per share
#4234 43
258 2573
*#10712 110
1914 195
3912
*10813

34
214
23
111
853
1634

29
334
9334
5114
10214
1111z
334
*105g

*53

2315

73
19014
2 108

3 537
*18612 250
}'50& 503,

56

‘101 105

60 60
5814

*1715
16213
3115
*68
*571p
3612
53
*67
24
100
77

24 24 2
€100 10012 100
5% 76 '

5
g *18612
50

1
77%

$ per share

* 443

26

110

195g

4034

10912

s 2253

99

367

13714

1133
119
14
80

2214
105

5614
55

74%
90
60

4513

1167

*100
55%
547
723

*82
593%
4415

1165
"5]2
83

1
110
2434

2434
737

#0941z
24

*7312
193
*10714

6

Tl

#5313
1441 14412
125%

012
7834

$ per share
*43

257
*10734
1914
3912
*109
221
#9815
3513

1414

930 93033|

*29
3255
9333
52

104

11115

334

245
100
78

1

4433
26
110
193
4013
10915
225

291y
3313
9334
5234

53
6614
25
0014

%
*100

1115

*7415
22
541
5434
741
*84
60"3

llﬁ’s
*51p
8715

1413 143
*930 1000

29
*323;
93
52
10513
111
3%
*1015
54-"4
47
521y
911
11713
30

731y
201
1071y

57
*1861,

787

773

$ per share

2618

1091
221
99
3514

138

1111

*114

*1112

10‘5
t) )
543,
75%
90
6234
4518

1 1653

s
63
523

74%

+84

617

4434

1161g
6

871s
7312
6215
521g
*12115

111
543
14814| 14735,

143

29
3314

93
5213
10635
1131
375

283
33
927
5213
105
1131
353
*19
*54

4
11713
301,

1581a
*5734
*1
11114
*23
*04
24
*75
20012
*10712
5713
*18612
#4093
57
#9014
6012
5753
10534
*403g
50
14214
1297
*61
*112
*97
3014
35%
1414
*57
*34

131g
*3y

763
20414
108

581y
250

4934

1653
31
*G714
*5712

3712
*52
*67

247
10013

78

$ per share
*423; 44 | _
273

*935 1000

]0')1,
zln
99
353
14015/
1127
119
14

7612

90
6234
451g
11653
6

8715
7419
6213
53
123
2
3313
214
23
12
81y
1613
121
1134
547
15133
1415

29
33
927
523
10512
1 131"

21 1g|
-)434
477
5334
93
11715
32

1081"
58
11

11114
2434
97

2031y
108
58%
250
5013
58
1021
61
5919
10573
41
50
1441,
130
627
116

128,500
55,000
3,600
500
4,800
6,800
100
17,100

.{Indus. & Miscell. (Con.) Par
-/Shell Transport & Trading.£2

Skelly Oll Co 2
n
00 South Porto Rico Sugar... log

0/Spicer Mfg
3,500 Smndard G

Shell Union Ofi

Do pref

Preferred.
Spear & Co.
Do pref_

Do pret.

Do prel

Standard Ollof Cal new.No par
Standard O1l1 of New Jersey 25
Do pref non-voting..._100
Stand Plate Glass Co._No par
Sterling Products
Stewart-Warn Sp Corp.No par
Stromberg Carburetor_No par
Studeb’rCorp(The) newNo ?(%

Superior Steel

Sweets Co of America
Symington temp ctfs._No par
Class A temp ctfs....No par
Telautograph Corp....No par
Tenn Copp & C

Texas Company (The).... 25
Texas Gulf Sulphur 10
Texas Pacific Coal & Ofl._. 10
Texas Paclfic Land Trust.100

Timken Roller Bearing.No par
Tobacco Produots Corp...100
Do Class A 100
Transc't'lOlItemettnew No par
Transue & Willlams St'l No par,
Underwood Typewriter... 25
Union Bag & Paper Corp..100
Unlon 011, Callfornia 25
Unlou Tan Car.

Unlted Auoy Steel .__._No par
Unlited Cigar Stores 25

15,100

5,500
31,400
80

0
60,600

00| Ward Baking Class A._No par
Class B

West Elee Instrument
00,

50
0{White RR, M & Sctfs_No 7

prej
U s Horl Mach CorpvteNopar
U 8 Industrial Alcohol....100
Do p 101
USRealty&Improv't newno par
Unlted Staces Rubber. 100

Utah Copper
Utllitles Pow & Lt A___
Vanadium Corp.

Do 1st pref_ ... 00
Virginla-Caro Chem...No par

6% pref w .

7% pref w i 100
Virginia Tron Coal & Coke_100
Vivaudou (V) new

-No par

No par|

Preferred (100) No par|
Warner Bros Plctures A... 10
No par

Weber & Hellbr, new.c No par
Western Unlon Telegraph.100
Westinghouse Alr Brake... 50
Westinghouse Elec & Mfg. 50

Do 7% pf tem ctt new 100
w;,art;a Penn Electric A..No par

Wickwire Spencer Steel ctf.._._
wl[l)lyv-Overland ('I'!ua)..._l 5

ref 00!
Wilson & Co, Ine, new.No par
Do Class A
Woolworth Co (F W)
Worthington P & M__

--100,
erght Amnnuuw -No par|
Wrigley (Wm Jr) ..

9,700

--100
Ymmznown Sheet & T No par

$ per share
403May 10

36l July 2
10714 Jan 29
1933 Apr13
90 Mar 30
265 Mar 30
103 Apr12
92 Aprls
112 May 4
11 June 2
72 Apr20
1833 Apr 19
101 Jan12
51 Mar 2
5334 Mar 30
6733May 19

80 Mar 2
525sMay 14
4012 Mar 3
11613 July 2
43 May 21
75 Mar27
6833May 17
5973 May 19
47 May 18
11413 Feb 23
153 Apr 13
3013 Mar 30
2 May 24
1913 Apr12
85 Apr 13
712May 14
16 June 28
11 Apr 5
107 Mar 31
48 Mar30
11913 Jan 12
1213 Mar 2
510 Marl19

2713 Mar 31
3014 Apr12
90 Mar3l
4473 Mar 3
9514 Apr12
103 Mar 3
3 Mar 4
19 June 5
511g Mar 30,
35 May 21
3714 Jan 20
8414 Mar 31
11314May 22
2513 Jan 21
8313 Feb 4
11473 Mar 4
134 Mar 30
b5512 Mar &

90
lsssMaral

52 Mar 30|
150 May 19
1001 Mar 8

4573 Jan 2
453 Mar 30,
9914 Apr 22
481g Mar 29
5014May 19
10112 Mar 30,
365 Apr 21
473 Apr 9
117 Apr 15
12413 Mar 3
5613 Jan 4
112 Mar 19
93 Apr 1
2814 Mar 31
29 Mar 3
1215 Apr 20
60 June 10,
3 Feb 26

12% July 1
33May 11

10 Jan 30
53 May 24
HJuly 2
433 June 30
87 June 29
40 May 15
26  Mar 30|
17 Jan12
1214June 2
99 June 30
241;May 18|
90 Apr 15|
+ 12 June 11
437% Apr 15
53  Apr20
13412 Mar 30
10514 Mar 31
65 May 19
137 Mar 31
2714 Jan 4
118 Mar 2

12213 Jan 13
957 Mar 3
8813 Jan 6
9513May 17
108 Mar25
2513 Apr20
5113 Apr 15
26 Mar27

1 Jane 10|
18 May 17|
911g Jan 19|

6 May 20
14 May 21

$ Dper share
48% Jan
2813 Jan
114 July
285 Jan
5413 Jan

4
4
2
2
4

991sJune 24
371gJune 28
14134June 30
14712 Feb 2
11713 Feb 8
1734 Feb 19
8213 Jan 13

9213 Feb

90 Feb
6234 July
4633 Jan 2
1191gMay 18
1073 Feb 10
8813 Jan 7
927 Jan 2
7714 Jan 4
6133 Feb 23
12212June 23

334 Feb 1
4153 Jan 4
414 Jan 8
27 Apr29
13 Jan 7
1413 Jan 4
2073 Feb 4
1473 Jan 19
16 Feb 5
56 June 22
1513 July 2.
1913 Jan 7

5
1

1035 May 27

34 Jan 14

5613 Feb 10
11033 Feb 23
11315 July 2

43 Jan 4

27  Jan 28

633 Jan 7

7114 Jan 5

56 June 19

947%June 17
1171zJune 29

32 July 2
10012June 30
125 June 30
167 Feb 4

581aJune 22

12 Jan 11
1145 Apr 23

381s Mar 2

973%June 28

28% Jan §

7813 Jan §
210Y Jan 4
108 July 1
6113 Feb 13

5933 Feb 4
7513 Jan 13
1043 Jan 13
7173 Jan 4
8814 Jan 23
109 Jan19
4973 Jan 2
50 Jan 4
1441, July 2
1301sJune 11
63 Feb 19
1141 Feb 26
105 Febll
37 TFeb1ls
3712 Apr 14
22 Feb 8
75 TFebll

173 Jan 15

25613 Feb 3
153 Feb 19
11 Feb 3
1113 Jan 7
153 Jan 8

207sMay 28
231 Jan 27
195 Jan 2
853 Feb 1
11013 Jan 15
1813 Jan 6
5013 Feb 18

13)12June 29
7912 Feb 10|
18  Feb 18
3113 Feb 24

130 Jan27

1241 Jan &

101 Mar 11

Feb 11
00‘1 Feb %9

1354May 19| 222

2014 Mar 30
68 May 27|

69 May 14

3914June 23
50% Feb 11
69 June 8
327 Feb 9|
100!2June 24
897 Jan 4

$ per share|
3913 Bept
215 Aug
9912 Jan
1734 Sept
3114y Mar,
10013 Jan
17 Jan
783% Jan
2134

8014

62

993

131g

7814

1513

92

4014

5013

62 May

11614 July
5% Aug
6214 Mar

313 Sept
2413 Bept
3813 Mar
36 Apr
33 Oct

94 Dec
11314 June|
24 M

113 Bept
177. Dec

107  Oet|

$ per share

49 Dec
2813 Dec
10614 Nov
263 Jan
545 Nov
10615 Dec
2473 Feb
9413 Feb
3213 Nov

50% Oct
1013 Nov
1103 Nov

5073 Feb

94 Feb
250 Feb
113  Aug

6314 Dec
250 Dec
4913 Oct
98 Oct
115 June

9713 Nov
lOS"a Nov
51 Dee
491y Dee
13914 Nov
1265 Jan
5914 Nov
114 Bept
111
38 Aug
34% July
2673 Nov
80 Nov
8% July

217% Deo
5 July

9714 Bept! 145

Mar

921» Nov

* Bid and asked prices; no sales on this sy

b://fraser.stlouisfed.org/

Z Ex dividend




64 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezchange method of uoting bonds was changed and prices are now “and {nterest"—ezcept for income and defaulted dbonds.

Range BONDS Price Veek's

Price Week's
Stnce N.Y.STOCK EXCHANGE Friday, Range or

BONDS
N.Y.S8TOCK EXCHANGE Friday, Range or

-
i3

Week Ended July 2. July 2. Last Sale [R Jan. 1 Week Ended July 2. July 2. Last Sale
No

U. S. Government. Bid Ask Low High ||Low  Hiob Bid Ask|Low High|N
First Liberty Loan— ' Mexico (U 8) extl 58 of 1899 £.'45 5313 70 | 55 June'26
814 % of 1932-1947 1011332 Sale |1011132 101153 757|| 991%3 01%%31 | Assenting 58 of 1899.....1945 4912 Sale | 48 4912 341y 5013
C 1002432 - - -~11002432100%%32 993133 011631 | . Assenting 58 large.. 3 475 Sale | 475  48%| 2 4834
= 1021632 Sale [1021332 1022032 596|| 1011733 023%3 e 1 ceee ----| 3712 May’25
- 2d conv 43{ % of 1932-47 102%7; Sale |102  102%2 [ 16[|1014 021% -y 2714 Jan'26 2714 2714
Second Liberty Loan— Assenting 4s of 1904 2 32 32
4s of 1927-1042 100%2 Sale [100%2 100%a | 14[| 993952 00 |  Assenting 48 of 1004 small....|_ 2314 Aug'25
Cony 434 % of 1927-1942 1002752 Sale 1002332 1002%52{ 1054] {10013 101 _ 25% Oct’25
Third Liberty Loa s ¢ 3234 335
1011452 Sale [1011952 1011932| 1101110033 01193 = : 2015 3012
52 5214 June’'26
1023152 Sale |10228:2 103 |2680][101%%3 03%n e 50 5138
1081052 Sale {10852 108102 80|{106%3 08%%s -19. 8 102 2 1
1041252 Sale |10465s 104122 38][1022%5 0420 Netherlands 6s (flat prices) - .1972 1083 5(| 106% 10913
1012653 Sale 11012352 101282 55 100123 012%s }  30-year external 68 (1laf) .-1954 1037 1031 10473
| Norway 20-year extl 68 Sale [102 093 10214
State and Clty Securitles. 20-year external 6s.. 1944 4 Sale (101 100 10214
N Y City—41{s Corp stock-1960'M 8| 1003 ___.10012 10012 100 101 30-year external 68__.__1952 Sale [101 : 100 10213
4143 Corporate stock 1964 M S 7 11017 1017 10012 10214 | 40-year s f 5348 temp._..1965 Sale | 9712 ¢ 901 95 98
43{s Corporate stock....-1966/A O 4 10153 Feb'26 10012 101% | Oslo (City) 30-year s f 83...1955 10013 Sale (100 9812 1014
41{s Corporate stock..-._1972 A O| 102 mzu 10134 June'26 10134
4143 Corporate stock. ----|105% Apr'26 3% | Panama (Rep) extl 5)48....1953
4148 Corporate stock.July 1967 J 3 614 Sale {10614 10614 4 i3 | Peru (Rep of) external 8s...1944
4143 Corporate stock 19653 D 5 10634106  May'26 . Extl sink fd 714s temp...1940
4148 Corporate stock. . 5 105% 10614 10 “s | Poland (Rep of) gold 6s...-1940
4% Corporate stock 0833 ____| 9812 June'26 1
4% Corporate stock 33 _.--| 983 June 26
4% Corporate stock. o N 33 ----| 99 June'26
4% Corporate stock_ 2 53 __.-| 9714 Mar'26 25-year external 6s__
49 Corporate stock.. 5 9714 Apr'26 Rheinelbe Union 7s with wa
4% corporate stock 36 1 ¢ 99 Mar'26 Without stk purch war'ts. 1946
434 % Corporate stock._ .. 5 106 106 Rio Grande do Sul extl 8 { 83.1946
4149 Corporate stock__._ -|10514 June'26 Rio de Janeiro 25-yr s f 83..1946 :
314 % Corporate stk.May 1054 803 June'26 2 25-yr extl 8s 1947 Sale {102 2
3% % Corporate stk_Nov 1954 8834 Mar'%g ge Rotterdam (City) extl 63.-.1064 ™M 10512 10512 103 107
89 Apr’
10155 Jan'26 1015 1015 | 8ao Paulo (Clty) s f 8s 1952 M 43 105 [10412 3| 10| 1001z 105
102 May'26 10184 102 | San Paulo (State) ext s f88_.1936/J Sale [10434 3|| 10214 10613
1011g Mar’'25 External s f 8s int rects._1950'J) 10412 34/] 10115 106
102 Apr'26 102 11014) Txternal water loan 7s.-.1956{M 963, 9712l 62[) 061y 9713
4s Highway impt _|10175 Mar'26 10173 1017 | Seine (France) extl 7s 1942'3 871 8| & 84 0014
Highway Improv’'t 434s..1963 11014 May’26 11014 11012 { Serbs, Croats & Slovenes 831962 M
Virginia 2-3s 1991 7612 Feb'25 Solssons (City) extl 68
Sweden 20-year 68_... 19393
Foreign Govt. & Municipal's. = { External loan 5348 _...1054 M
Argentine (Nat Govt of) 7s.1927 10112 Sale [10114  1011z| 35(| 10012 10213 | Swiss Confed'n 20-yr 4 f 831940 J
8 1 6s of June 1925 1059 0013 Sale | 9875 991 83|l 96 9912] Switzerland Govt ext 534s_-1946'A
Extl 8 { 68 of Oct 1925____1959) 991y Sale | 987 9914 957 9914 | Tokyo City 58 loan of 1912_.1952 M
8inking fund 6s Ser A____1957 9914 Sale | 99 093] 21 9614 100 | Trondhjem (City) extl 63451944 J
External 6s Series B._Dec 1958 99 Sale | 983  991| 42|| 95% 9944]Upper Austria (Prov) 7s...1945'3
Extl s £6s of May '26 rets-1960 0815 Sale | 9812 99 X 98 9;)}:4 Uruguay (Republic) ext 85..1946 F
Argentine Treasury 58 £.___1945 803 Sale | 883 893 8 85 83"4 External s f 68 int rets... 1960 M
ﬁust;iillu 38-w 54_. July 15 1955 983; Sale | 9812 13§g.x 188': 133;‘
ustrian (Govt) s f 7 27g Sale (1011 234 4 Rallroad
( 18178 3 10278 ¢ ~ Ala Gt Sou 1st cons A 58 1031z __.. 10313 May ‘)‘G ---;|| 10175 1031
Belgium 25-yr ext 8 f 7348 g.1945 10834 Sale 10812 109 105 11114 | Ala Mid 1st guar gold 58 28 33 Sale (100% :
20-years f 8s 1941 10714 Sale \1071s 5|| 10534 108% | Alb & Susq conv 3348 -~ 34 8512 851z o1z 841y
25-year ext 648 9114 Sale | 90% 3 93| 88 95 |Alleg & West Ist g 48 U~ 6 ----| 8412 4 8234
Extlaf68....._ 8412 Sale | 84 1 8113 877 | Alleg Val gen guar g 48 : 514 Sale | 9¢ 514 3f| 923
Extl 30-yret 7a.. . 041> Sale | 941z 98 92 97% | Ann Arbor 1st g 48 99: = 9l 76%
Bergen (Norway) sf 83 1133 Sale [113% 31p) & 116 | Atch Top & S Fe—Gen g 48.1995
25-year sinking fund 6s_ _1949 Sale 5 98 1017 Reglstered A
Berlin (Germany) 6148 Sale | ¢ 8513 913%|  Adjustment gold 48._July 19952
Bogota (City) ext’l 8 f 8s___1945 Sale y 0634 10313 Stamped - ... -- July 1995
Bollvia (Republic of) 83____1947

Bolly Sale ! : g?:z 1% Reglstered - - - A 8o J‘\’mt] ,?,
rdeaux (City of) 15-yr 65.1934 Sale | 843, 512 4 Diigeed 2
Brasll U 8, external 85, .. 1041 43, Sale (1043 5| 128|| 10013 105 55 8912 June20

78 (Central Ry) --1952 Sale | 943 5, 8913 96121 Conv g 43 lssue of 316- 271000 8734 June

7348 (coffee secur) £ (flat)_1952 2 10712 2 1035 10734 East Okla Div 1st g 48.__1928 9912 J\me.;r;
Bremen (State of) extl 7s.._1935 33 Sale ¥ 4[| 9212 9731 Rocky Mtn Div 18t 48_.__1965/J 8934 June'2
Buenos Alres (Clty) extl 61481955 s Sale 2 9714 1014 | Trans-Con Short L 1st 48_1958|J 91 91)

Cal-Ariz 18t & ref 4348 AZ1062 M OG“JUN 6.

Canada (Dominlon of) 55-..1931

ég-year b8 -1929

-
~

ZUer»»ould

10233 Sale {10134 23 5 | 10013 103
103 Sale {103 2 4| 10113 105
s Sale | 989 9 g 97 9913
2 61 684
8214 91
8% 10334
11013 114
10413 108
9515 10512
96 9613
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48
4s Canal_
4148 Canal

917, . 8713 94
szsﬁ 82 85
10414 ; 10313 1053
10312 ) 33|| 10113 10414
(11413 2 11314 11714

1104 4 1023 106
Sale | 7414 G 753
100% 10053
9134 St 915
10933 11012 10913 &
9653 Sale | 9612 06% 97
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10313 10313
f 2 063 9812
104% 10: y ‘_ 1025 104%

10134 Sale : 10114 103's | At] Knoxv & Nor lst g 53._.1946|J
1027 Sale [1023 : 2|| 10112 103% | Atl & Charl A L 1st A 4143._1944(J
10412 Sale {10415 514 1025 105"3 1st 30-year 53 Serles B____1044(J
0815 Sale | 981 ! 98 Atlantie Clty Ist cong 48..__1951(J
104~ Sale 10114 104 Atl Coast Line 1st cons 48._01952|M
1075 Sale 1075 2(| 10714 10954 |  10-year secured 78
10014 Sale | 0|l 10014 1023 | General unified 4%4s_____ 1964
10034 Sale O
10753 10813 108
97 Sale | 9614
4014 Sale | 40
10034 Sﬂ(l)e 1001
1g 10014 100
1383} Snle‘ 9913 g ! Balt & Ohlo Istg4s..._July 1948
0775 Sale l 9734 p f Registered July 19«2
102 Sale 102 10-year cony 4448 ..
10033 10114 1001y Junc 26 98 10014 Reglstered
9315 Sale | 9212 8833 921y Refund & gen 58 Serles A_1095
1013 Sale '101% 1018. 1003 103 Tatig SaE SOl IS s cI i 1048
10134 Sale 1011g 102 9034 1023 10-year 6s ,_1929
1011g Sale 1011y 10112 063 10212  Ref & gen 6s Ser C 1957
Ext'l s f 7348 Ser A 09 Sale | 9812 9973 9573 9978 PLE & W Va Sys ref 4a_ 1941
Southw Dlv 1st 58 19,
Danish Con Munfelp 88 A_ 11112 112 1103 111 10812 112 Tol & Cin Dlv Istref ds A_ 1959
Serles Bsf 8s. . 11012 11133 11033 111 10812 112 | Battle Cr & Stur 1st gu 35..1989
Denmark 20-year 10415 Sale 104 10412 102 1043 | Beech Creek 1st gu g 4&.-.1936
Dominlean Rep Con 102% ___. 10434 June'26 10112 103 Reglstered
Custom Administr 5%5_--1942 M 8 9713 Sale 9653 9714 9373 99% | Beech Cr Ext 18t g 314s
Dresden (City) extl 78 1945 MN 9512 Sale 051 5 9215 95% | Big Sandy lst 48 1044
Dutch Em Indies extl 65--_1947 1057 Sale 1055 1033%; 106!2 | Bost & N Y Alr Line 1st 43_1955
40~ 1057s Sale 1055 10333 1062 | Bruns & W 1st gu gold 4s___1038
10373 Sale 1037 : 10112 10412 | Buffalo R & P gen gold 53._1937
10334 ... 1037 Consol 4148 1957
10612 Sale 10413 2 4 Registered .. .
8713 Sale | 8634 : Burl C R & Nor 1st 034
9815 Sale | 9712 | :
0034 Sale | 90 ? ( Canada Sou cond gu A 53___1062/A
9034 Sale | 90 | 8914 9212 | Canadian Nat 43¢s-Sept 15 1954 M
10134 Sale 10134 0812 103% |  5-year gold 4348__Feb 15 1930!
96  Sale | 06 9212 993 | Canadlan North deb s f 7819403
907% Sale | 9033 3|| 86lg 917% | 20-year s f deb 6148 46
10-yr gold 434s__ . _Feb 15 1935
1043 Sale 10414 10133 105 | Canadlan Pac Ry 4% deb stock.
9934 Sale | 9914 9034| 565/ 94 100 |Carb & Shaw lst gold 45_--_1932
98 9814 981 9613 9812 | Caro Cent 18t con g 48 193
10473 Sale 1043 10312 10612 | Caro Clinch & O Ist 3-yr 58. mag
11873 119 11712 119 18t & con g 68 Ser A 5
10014 Sale 2 927 1001 | Cart & Ad 18t gu g 48_ .. __
89 Salz 84 89 |Cent Branch U F 18t g 4a_
981s Sale 4 Central of Ga 18t gold 63___p1945
9835 99 Consol gold
94 Sale 2 L 2
100 Sale 10-year secur 6a__._June 1929 J
100 Sale Ref & gen 5348 Ber B
8913 Sa e 9434 | Chatt Div pur money g 48_1951'J
Mac & Nor Div 1st g 58._1948 J
891, Sale Moblle Divislon 5s. .
97 Bale | 9 2 2| Cent New Eng 1st gu M
9213 Sale | 85 Central Ohlo Reorg 4148 . 10
8412 85 2/ Cent RR & Bof Gacollg 5319037 m
8413 853 847 Central of N J gen gold 5s_ .
it 1111g 1111 June'26 ___

30 Mar'26
Sale 91 911y 12|

N @ Cb o
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4 Sale
5% Sale
9814
2 Sale
Sale
7413
8214
1001g lullo 10112

Sale | 911g 015 40
K QOl»J\mczo____
Sale | 9614 963 150
_ _.--| 883; Apr'26'_ ___
Sale | 981
Sale (1031
Sale (10253
Sale 10714
9134] 905
2 Sale 100'4
Sale | 8053 _ 8l
__..| 6214 Feb'26 ____
06 | 9414 Apr'26 ____
.| 903 Nov'25 ____
82 | 82 May'26 ____
114! 907 907 6
| 7015 June'26|____
0312 Jan'26 931 9313
_.10253 June'26 1017 10253
911y 9153 8713 92
8714 Feb'26 8714 874
10112 June'26|. 10014 1015

10412 10431 10412 : 1027 1053
9513 95% 9514 5 031y 9563
001y 0912 9914 2 088 991
1153 Sale 11504 1143 11714
1177 Sale 1177 117 118%
973 Sale | 973 J 961y 98
84 Sale | 8314 xm. ssh
04 971z 94 Junezs
83 831" 823 May'26 i au 81'4
1025 103 102% 103 3| 10115 10378
108 1071z, 108%| 31 | 10715 10913
____| 8814 May'26 813, 884
823 84 7| 7014 84
mslaJurlngﬂ ---I| 10315 185;:
412 10314 10213 104

4 10 21 158 Feb'26 0213
103 10275 1027
Sale 10312 10;’\

4349
Carlsbad (City) 8 f 8a__ 1954
Chile (Republic) extls f 8s__1941
External 5-year 8 t 8s_. _1926
1942

25-year

Chlle Mtge Bk 6348 June 30'1957
Chinese (Hukuang Ry) 6s._1951
Christiania (Oslo) 30-yr s f 631954
Colombla (Republie )6 348 __1927
Copenhagen 25-year 8 51481044
Cordoba (Proy) Argen 7s___1942
Cuba 58 of 1004 1044

External 53 of 1914 Ser A_ 1049

External loan 414s.

Czechoslovak (Repub of) 8s. 1951
Sink fund 8s SerB
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External 648 Serles B___.1954
French Repub 25-yr extl 83.1045
20-yr external loan 7348._1941
External 7s of 1924 1949

Qerman Republic extl 7s...1049
German Cent Agrie Bk 78.._1950
Graz (Munielpality) 8s.____1954
Gt Brit & Irel (UK of) 5348. 1937

be )

QGreater Prazue (Clty) 7%4s. 1952
QGreek Govt

Haltl (Republlc) 511085255
Heldelberg (Germany) ext 7 }4s8°50
Hungarian Munic Loan 748 1945
Hungary (Kingd of) s f 7348_1044
Ind Bank of Japan 6% notes1927
Italy (Kingd of) ext'l 7s_.._1951

"l

@
ZZ'{]\-‘-!—\-CSG—W"-

__ 1013 Mac'26 ____'| 10133 1013
7413 7513 62, 6N 7513
. 9lbg May'26 ____
2 _ 10134 June'26 raet
113 1111 11llg |

Japanese Govt £ loan 4s..__1931
30-year 8 1 6348 1954
Orlental Development 6s. 1953

Eyons (City of) 15-year 6a__1934

Marsellles (Clty of) 15-yr 65.1934

Mexican Irrigation 4348....1943
Assenting 8 f 4348 1943
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3812 39'2 38 3812
Mtge guar gold 348 9714 June'26 .
| Through 8t L 18t gu 48 __ 1954 A O 3914 8073 89% June'26 ____
i Guaranteed g 53..... . 1960 F A 101 Sale 100% 10114 a71. 102

$5—£. bDue July. kDue Aug pDue Nuy ¢ Option sale
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Price ONDS Price Week's | & [|  Rance
Friday, Range or N.Y.BTOCK EXCHANGE Friday, Rangeor | 5% Stnce
July 2! 3 Week Ended July 2. July 2. Last Sale mzi Jan, 1
IBi8  Ask Low mab'm.}m High
977 ____| 9773 June'26 .|| 977 98%
9235 Sale | 9213 903 | 42| 90% 95
112 Sale 11173 112% 60,| 1081s 1181
10434 Sale 1031z 10473, 12| 1027 10513
1073 Sale 10755 108 | 10
05l ...\ 95 i
90 Sale | 895
94 043
0913 9913
Sale
44
49
75 e
69 5 May'26 ----
9633 9712 97 |
1033 10312 Apr'26 |
1021 10312 June'26 - -
8812 90 | 9012 901z 2

|
91 92 9115 June’26 - .-
1003 1003; 1003 3
110613 10634
7310415 June'26
-110413 June'26
1071z 10712

7915

711

71

6814

98

723

BONDS
N, Y, STOCK EXCHANGE
Week Ended July 2.

Interest
Pertod

Charleston & Savannah 7s..1036
Ches & Ohlo fund & Impt 58-1929
18t consol gold 58 1939

Day & Mich 1st cons 4}48...1031
2 --|| 10014 10135 | Del & Hudson 18t & ref 4s__.1943
10433 10434 40|| 10233 105% Sl
10212 ____ 110212 June'26 || 102 10314 | 15-year 548
95% Sale | 953 961z, 40 10-year secured 78
9373 95 | 9013 July'25 ... D RR & Bdge 1st gu
983y Sale | 98 99 87 Den & R G—1st cons g 48..1936
asal]134 137 3 Consol gold 4348 1936
----{129  Apr'26 ....|| 1 Improvement gold 58....1928
1003 1003 1 Den & R G West gen 58 Aug 1955
87 June'26 ---- 8 88 Des M & Ft D 1st gu4s....1935
8814 June’26 ... Temporary ctfs of deposit
855 June’26 - .- Des Plalnes Val 18t 4148__..1947
102 102 1 Det & Mack—1st llen g 48-.1995
70 June’'26;.--- 1 1995
2| 685 June'26 ... Detrolt River Tunnel 4}4s._1961
57% 58 15 Dul Missabe & Nor gen 58..1941
“ Dul & Iron Range 1st 53...-1937
Dul Sou Shore & Atl g 58..-1937

CE
Z0uud»UZ0Z

20-year conv 4148_.
80-year cony secus
Reglstered
Cralg Valley 1st g 58
Potts Creek Branch 1st 481946
K & A Dlv 1st con g 45_..198
2d consol gold 4s 1989
W arm Springs V 1st g 58--1941
Chic & Alton RR ref g 38-.-1949
Ctf dep stpd Apr:1926 int
Ratlway first llen 334s. ---1950
Ctfs dep Jan '23 & sub coup-
Chic Burl & Q—1I11 Div 3348-1949
Reglstered..
Illinois Divislon
Nebraska Extenslo;
Reglstered -~
General 45__
Registered.
18t & ref 58
Chlc City & Conn RYS 58--
Chleago & East 11l 18 68.--1934
C & E 11l Ry (niew co) gen b8 1051
Chic & Erle 1st gold 58 1982
Chicago Great West 15t 481959

Chic Ind & Loulsv—Ref 68.1947
Refunding gold 58 1947
Refunding 48 Serles C--
General 58 A - —con-no--- 1966
General 63 B. ......-May 1966

Chle Ind & Sou 50-year 48.-1956

Chic L 8 & East 15t 4}48---1969

OM & Puget Sd 18t gu 48_.-1049
Certificates of deposit

Ch M & St P gen g 48 Ser A_e1989
Generai gold 3348 Ser B--¢198
Gen 4348 Serles C..-May 1989

Reglstered. .-
Gen & ref Serles
Certificates of deposit
Gen ref conv Ser B 58
Certificates of depos!

o e
-
1

=i
PRemaprMIZI I
| OO OrnnZdZuy

-
[l '
1l

)

e

913 East Ry Minn Nor Div 1st 48’48
0634 10014 | East T Va & Ga Div g 58-.-1930
Cons 1st gold 58 1956
90% 9312 | Eigin Jollet & East 18t g 58..1941
911z 923 | £l Paso & 8 W 15t 58 19R5.
10253 10613 | Brie 18t consol gold 78 ext..1930
--.| 48 June'26|- 4719 5 18t cons g 48 prior 1996
712110712 June'26, - || 10614 10712 Reglstered ..
78% 79 52/| 7313 79121 1st consol gen lien
10615 June'26 10155 10613 Reglstered
6812 69 | 4 6413 69% Penn coli trust gold 48
8t year conv 48 Ser A_...1853
11313 1131g 11073 11313 do Serles B 1953
10314 June'2 —-| 101 10344} Ger conv 4a Serles D_...1953
80 Jan'26 795 80 Erle & Jersey 18t 81 6s_.-.1956
99 9934 92 99%| Genesee River st 8 { 58..1957
107 10712 .| 10314 108% | Brje & Pittsgug 3348 B
92 Apr'26 02 Serles C 3348.-.-
9615 June'26 5 961" Est RR extls 178
5113 515 5314
5z 5314 | Fla Cent & Penn 1st ext g 58-1930
851 87 Consol gold 58 1943
7234 | Florida East Coast 1st 43481959
€ 90% 97 1st & ref 58 Serles A 1974
9114 Ap 9114 | Fonda Johns & Glov 43481952
523 32 | 537 | Fort St U D Co 1st g 4148-.-1941
TBe 66 5312} Ft W & Den C 1st g 5348._.-1961
6312 | Ft Worth & Rio Gr 1st g 48-.1928
183 Frem Elk & Mo Val 1st 68 .-1033
53% I GH&SAM&P 1st 58
5314 ]  2d extens 58 GUAr- ..
5312 | Galy Hous & Hend 18t 53- :
63 | Ga& Ala Ry 1st cons 58....01945
53% | Ga Caro & Nor 18t gu g 58--1929
631s | Georgla Midland 1st 38 1046
9978 | Gr R & I ext 1t gu g 41451941
Grand Trunk of Can deb 78.194
15-year 8 { 08 1936
Great Nor gen 7s Serles A
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821y
10978
1093 110
89 June'26
8913 Mar'26
Sale | 83 833

—e--] 9933 Apr'26
-1101 101
2 Sale | 973
Sale | 99
6012) 6012 June's
2 9014 De
10712107 June'26
098 | 9713 9713 096 98
5109 [108 108 107 108%

1 10112} 98 June'26 | 9714 1011y
1 10033 10055 June'26 1001g 101
08 | 97 08| 6 99
—---| 9814 June'26 987
10013 1001g 100 10012
7314 71 Mar'26 7214
0773} 977 June'26|.
115311513 115%
7g Sale [10712
4 Sale |11234
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Debenture 4 148
Certiticates of deposl
Debenture 4s.
Certificates of deposit
25-year deben. ure 48.--
Certiticates of deposit
Ch(l:nm & Mo Riv DIV ﬁ%};’c{. {ggg
c& N* t48. -~
'west Extds _1886-18'379
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10614
1011g
80 June'26
19 1912
9034 Muy'ﬁ;’.ﬁ
106 10! 101
1043; Mar'26 1031 105%

o v/ 967
6 967 g&ﬁs 20

051y 9912
100 1023
10135 Mar'26|. 10134 10134
997g  997s|  1{| 9613100

10112 June'26 101 1011z
1011z Mar'26 100 lgg:

Registered .

Stamped 48_..-
General 58 stamped
Binking fund 6s.

< General 548 Serles B
8014 June'26 : General 58 Serles C 1973
10615 1061| 3[| 104 108% | Green Bay & West deb ctfs A
104 ~ June'26 ; Debentures ctfs B
1031y 103 : 3 Greenbrier Ry 1st gu4ds
--- 10112 June’ 2 103!s | Gulf Mob & Nor 18t 5348. 1950
---1100% May’'26 Gulf & S I 1stref & t g 58---01952
4, 10053 10055 101
- --{10114 May’26 Hocking Val 1t cons g 43§8.1999
1107 1071 Registered 2---1999
1121 1121 Housatoni¢ Ry cons g
104 1041 H & T C 1st g Int guar-..
8744 875 88 Waco & N W 1st 68
851 June'26|- - .t Houston Be't & Term 1st 581937
90% 91 Houston E & W Tex 1st g 55-1933
9012 June'26 18t guar 58 red 1933
Hud & Manhat 58 Serfes A__1957
90 May'26 % Reglstered
: }81;;’3 JU"'E?G 2 101 Adjustment Income 58- -..1957
33 1033 1
-| 95 " June’26 95 | niinots Central 1st gold 4s---1951
10014 June'26 9814 101 Reglstered 1951
100  May'26; 981 10014 | 1st gold 3148
874| 8613 871 77. 90 Reglstered
971 'g’-”lz 4 773 355 853 |  Extended 1st gold 3348
1043 ] ale : 973 18t gold 3s sterling
Gt 105 Collateral trust gold 48
10214 Sale 1102 : 100 . 103 Reglstered .
116 1181y 2[| 115% 11944} 1gt refunding

1051 1061; ; 135% 1061 i
87  Sale s 033 19%12]  Purchased lines 3

10433 Sale 5 15 105
1033 - o
071y _.__| 9714 971,
04 ____]| 941, E\(ny'2lli
93 _.__| 9213 Dec'25 e - 14
o 9012 May'26 891 9012}  Cairo Bridge gold 48
4 .-2_|100%; 1003 2|l 10013 10112}  Titchfield Div lst goldass.}gsl
T
§7 Sale |187 T 85 8% LoRugnglv & Term g 33481953
391 9912 9915 9914 9714 _991s|  Omaha
%?;_x ----|10314 Mar'26. . 102% 103141 ¢ Louls Div & Term g 38.1951
1(}(‘;8 Sale 110275 10314 10134 1037 Gold 3348 1951
10; 2 éolﬂ-.- 10713 108 105 108 Springfield Div 18 g 348.1951
031, ale 110235 1031y o Western Lines 1st g 48... 1051
8515 Salo 9313 June'26 1 Registered 1951
8614 3"0 85 8514 Il Central & Chie St L & N O—
§ U5 | 871 June'26 Joint 1st ref 5s Serles A...1963
“5ii. ==--| 834 Fev'2s Gold 58 -1951
8 s iy !8)(1):3 May'26
921y 2 May'26 2 14 1951
}8;‘2 108 1107 * Apr'26 1067 107% | 1nd Bloom & West 1st ext 45-1940
1001 161 102 102 1011g 102% | Ind 11l & Towa 1st g 48 1950
o 1 | 985 Dec'25 ~--- ===~ | Ind & Loulsville 1st gu 451958
o 99 | 9635 Mar'26 963 56% | Ind Unfon Ry gen 63 Ser A _1065
98 ----[1011 Mar'26 1011z 10112 196,
ggls 87 | 86 " May'26 8313 86 |1Int & Grt Nor 1st 6s Ser A__1952
A 9334 Nov'25 Adjustment 68, Serles A__1952
9934 10015{100 10015 9734 10118 tam!
1073 Sale |1071; 1073 8|| 10512 1083
10412 Sale [104 10412 10034 10434
885% 89 | 8883 885 863 88%
083 99 | 98y 987 981 9912
9614 Sale | 061y 963 9712
887 891y| 8715 Jan'26
881z ____| 90 May'26
8213 Jan’26
82  Mar’'26
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ChSL&N O Mem Diy 48.-1951
C 8t L & P 1st cons g 68----193
Chic 8t P M & O cons 63.--1930
Cona 63 reduced to 3348--1930
Debenture 58 1930

Chic T Bk Ba221080
C H& Laat 18t 68- -
Sogee Dec 1 1960

97
813 813 ‘ 827

955 955 g%h
871

71  Feb'26
9134 June'26
8034 Nov'25
911y 92
85 May'26
8414 July'25|.
8813 891
-| 8234 Dee'25
10515 10518
10313 1033%
11312 1131s
92  June'26
7814 78y
§25g June’26
783 Jan'26
733 Apr'26
74 June'26
8714 May'?)g =
8213 Feb’'2
9015 June'26 90's
84 Aug'2s =—ae

102 103 9913 10312
10412 June'26 10512
-11021y Apr'26
7812 Feb'25
8814 Aug'26
ot 917y

-| 83

103  June'26
10214 June’'26
1053

PRI pmtanta PANIZEIZCZwS «

e eOUU0D PP I Z2ZwnZ00m0ctua OB 22070 20w o

18t 6348 Sertes C.-
Chic & West Ind gen g

ﬁ‘;n:g; g(});year 48 .-

gBerA...-

Choc Okla & Gult cons 58- --195!
Cin H & D 24 gold 4348 ---1937
CIStL& C 1st g 4a-.-Aug 1930
i aigtzred Aug 193!

n Norguds g
Cin 8 & Ci cons 1at g b3-.--1928

Cleve Cln Ch & St L 48.1093
20-year deb 4148 o 1931
General 53 Serles B
Ref & Impt 6s Serles A

g: Serles C g

=]

=S

& 1 gen cons g 08...-1934

Lor & W con 1st g 58.-1933

Oleve & Mahon val g 68...1038
Cl & Mar st gu g 4148 19;

s BEES 3 s & &
k‘nhuuu“)q}s-qc-;))'qgl-gh)\-hgzghhhl—u\-\.u “ZOD";Z"D"‘“““'Z"‘: Dt

)
Berles D 3
8.!0'0 Béxor Ll}:?e!
eve Union Term 8..--1072
15t 8 f 53 Ser B 6_}‘ -1973
Coal River Ry 1sf gu 48..--1945
Colorado & South 1st g 48--1929

& 4
'
D P o e € 2 o o 7] P e o o 1]t o e ot ot T 27 ek 2

58
et

=3
oz

1713 1913

893 0012 893 89%
103 ____!101 Apr'26
87 -_--l 87 87
100 Sale [100 100
102 10212
9214 Bale | 921y 9214
997 10035 1001 1001g

7833 737 73%
983 Bale | 9812

O s
O o

“pPPBEP I
«000Zu0w YUm

10812 Sale
9712 Sale

J
A
A
N
¥
N
F
N
N
o
o
o
o
N
N
D
)
D
J
J
(o}
o
D
o
D
D
8
D
8
J
3
D
J
M
)
S|
N
J
¥
¥
N
J
D
J
D
J
J
J
J
J
N
N
S
J
J
(]
J
N
J
N
A
O
0
0O
D
A
N
0
A
O,
1
J
J
J
J
D
J

€Due Jan. b Due Feb. 4 Due May. oDue ©ct. p Due Dec. & Option sale.
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Week's

BO Price Range Price Veek's

NDS
N.Y.STOCK EXCHANGE
Week Ended July 2.

Interest

Pertoa

Friday,
July 2.

Range or
Last Sale

BONDS
N. Y.STOCK EXCHANGE
Week Ended July 2.

Friday,
July 2.

, Interest
Pertod

Range or
Last Sale

Kansas City Term 1st 4a._.1960

Kentucky Central gold 4s__1987

Eentucky & Ind Term 4348.1961
Btamped 1961

Registered
Leh Vsl Harbor Term 5&---1954
Leh Val N Y 1st gu g 4348..1940
umh an r(:;a) cons g 45..2003

General cong 4348 2003
Lehigh Val RR gen 58 Serled_2003
Leh V Term Ry 18t gu g 58..1941
Leh & N Y 1st guar gold 4s..1945
Lex & East 18t 50-yr 58 gu--1965
Little Miami 4s 195!
Long Dock consol g 68 1935
Long Isld 1st con gold Ba__h1931

18t consol gold 4s h193

O
N
;>g>zgggaqggguuuhuuuu

R
S

cug =3
LW W

SRBEER

guhgghgguggﬂhh>>>32“33g033“3“00>
wuUZ22 22 wnnPuw002ZuZnnunZindbuwo

B8, 193

Guar refunding gold 45-._1949
Nor 8h B 18t con g gu 58.01932
Louislana & Ark 1st g 53...1027
Lou & Jetf Bdge Co gu g 48._1045
Loulsville & Nashville 58...1937
Unliled gold 4s. 1940
Collabeml trust gold 5s...1931
10-year gecured 7s. 1930
18t refund 5348 Serles A__2003
18t & ref 58 Serles B 2003
18t & ref 4148 Serles C_._2003

N O & M 1st gold 6a 193
24 gold 68 1930
Paducah & Mem Div 4s__1946
8t Louls Div 2d gold 3s..1980
Mob & Montg 18t g 4143_ 1045
South Ry Joint Monon 45.1952,
Atl Knoxv & Cin Div 4s__1955
Lousvy Cin & Lex Div g 4}{3‘32

Mahon Coal RR 1st 58 93

193
ManGB & N W 18t 3 48 --1941
Mich Cegt D&t & Bay City 5s.'31

J L & 8 1st gold 334s.

18¢ gold 3348

20-year debenture 4s.
Mid of N J 18t ext 58

M1l & Nor 18t ext 4348(blue) 1934

Cons ext 4143 (brown)...1934
M1l Spar & N'W 18t gu 48___1947
Milw & State L 1st gu 3%!-1941

Minn & St Louls 1st 78 19§7
9.
Temp ctfs of deposit

18t & refunding gold 4s.__1949
Re! & m Bo-yr 58 Ber A..1962

-
gh ughl-1|>>sz|.:
22U wabU»rocZuum

C
Cum adjust 58 Ser A Jan_1967,
Missour! Pacific (reorg Co)
1st & refunding 58 Ser A._1065
18t & refunding 6a Ser D__1940
m&retundeeSetElnt 1955

197,
1938
Mob & Bir prior llen g 58-..1945

1945

Mob & Mar 1st gu zold u-_-mol
Mont C 1st gu g 68._ -1937

Morris & Essex 1st gu 3 -2000

Nashv Chatt & Bt L m &-_lgg?
g

Nat Ry of Mex p¢ llen 4348..1957

July 1914 coupon on

Assent cash war ret No 3 on.

4 1977 A

t cash war ret No 3 on.

Assen
Nat RR Mex prior lien 4148.1926
July 191 J

1t co
Aprﬂ 1914 coupon on A
Assent cash war ret No 3 on.

S & &%=y
v uq;uuuzuquuuuu FEERRIEC DO DECEEroF

Consol 48

J Junc RR guar 1st 4s____1986|F
gO&NE lurret&lmpinuA 5213
New Orleans Term 1st 43.._1953|J
NOTexas& ng n-¢ ino 6a. 1936 :

RA°

CB
B &M B 1st con g 58..1935(A
Cent RR conv deb 68..1935 :

222
e

20m°2222h>22mUUuuuhhh

WP OleunPnulune ZuZ2PP OuuuiuZowuwweInnZ

Bid

Sllo
9014
971y

1041,
98
851z
99

10433

10215
O

2 106
4 Sale

987
103
10113

8914

9313

941,

8612
1011z

8614
10212

9212

991g
10653
10653
733
921g

100
853
8215

10234

10073
9215

10 053

100
8853

111 112
1023g

7834
10034
103

“211y
“2514

3213

e
97
85
86
9634

10634

Ask

89
89
88

Low High
8713 8734
91 June’'26
91 May’26
8714 Mar'26

10134 10134
997 June'26
8114 811z
7813 June'26
99 993

Sale

Sale
Sale
10512
sao | 8¢
ks ‘l()h May’'26
Sale | 9534 29

Sale (1041y 1043
10414{10234 June'26

10034 June'26
9413 Apr'26

97
89 May’26
9934 June’26
9812
887
10014
10014
9012
10534
9513
June'26
106
1077
10512
993

9034 9012
10412 10534
Sale = 9434
10173 102
106 10534
Sale 107
10512
9914
105
10473 104 June'26
----| 92 June’26
6714 6614 6614
1001z 9933

Sale | 873

9213 9134

----| 9973 May’26
Sale 10134 Mar'26
Sale | 6513 6534
76 | 75 76
o 100 Jlme26

10
953 Junc 26

79 Mar'26|-

8513

9834

96
10114 June'26

981> May’26
903 911z
815 Dec’25

103 Nov'25
58 June'26
56 June'26

Sale
99
Sale
Sale
102
Sale

8634
Sale
Sale
Sale
Sale

Sale
Sale
Sale
Sale
9213

9213

9853
10653
1055

73

9218

99 Sept'25
8733 873
86 June'26
Sale 110135 10134
1013410133 June'26
9213 June'26
- ---110033 June'26
10033 10012 June'26
9034| 9853 9858
1211212 May'26
10235 10234
79 79

1003 101
10173 May'26
30 Sept’25
19
203
8712 June'26
25 26
381z July'25

871
84

Sale

Sale
269
341y

Sale’

105
8713

97

203 2058
96 May'26
8513 Apr26
97 9733
8614

9973

100

1047

9534 May'26
10034 June’'26

10634 107
10612 May'26
8734 88

Sale

2 10‘)33 June'26|-

93 June'26|.
Apr'26|.

10453 June'26|-

0413 Dec'25(-

87 May'26|.

©

-
Ot DD bk DTS T

961y 973

102 1045
99

82% 8714

80 803
92 99

1003 10534
1021z 104

9953 10034
9973 101
865 9012
10213 1053
9314 957
101 104
10514 108
10612 11014
1041g 10814
96 10014
10412 107

4
10134 1013
6013 67
6213 7613
100 1003
85 85

0973 983
9013 96
1001 1015

8013 8614
1021z 10414
9013 953

8914 100
10134 107
1013, 10714
85 741z

88 93

793 907
793 87
1007g 10312
10073 10614
90 9213

9914 101
9912 lOglz

87 98°
1095 11213
10114 1027

7773 81%
1003 1015
10134 1017

0413 9634
0934 102
10433 1087
10612 10612

1942
%3 | Pennsylvania RR—cona g4s 1943

N Y Central & Hudson River—
Mortgage 3348 199

Bid Ask
79
0512 8
9458
92'14
T
-'}‘-131
7712
9453

807

Refunding 514s Serles A__1974
Refunding 5'4s Ser B____1975
N'Y Connect 1st gu 4348 A__1953
1st guar 58 Series B 1953
N Y & Erle 1st ext gold 4s._1047,
3d ext gold 414s -----1933'

0
3wqu>;g>>11nm

Lack & W 1st & ref 53..1973
18t & ref 434s___ 1973

L
&
&

B
-
o
&
'S

& Northern 1st g 53.._.1027
0 & W4re1 1st g 48_June 1922

Putnam 1st con gu 4s. ‘1993
R B 1st gold b8 192

Terminal 1st gold 5a_.._.1943
N'Y W'ches & B 1st Ser I 4145 '46/

Nord Ry extls £ 6348 950
Norfolk South 1st & ref A 58_1961
Norfolk & South 18t gold 58-1941
Norf & West gen gold 6s....1931
Improvement & ext 68..-1934
New River 1st gold
N & W Ry 1st cons g 48_ -1996
Reglstered 1996
Div'l 1st llen & gen g 48.1944
10-year cony 6s. 192!
Pocah C & C joint 45...1941
Nor Cent gen & ref 58 A...-
North Ohlo 18t guar g 5s. .
Nor Pacific prior llen 4s

—
<
]
0

0
Ret & Impt 58 ser D 2047
Nor Pac Term Co 1st g 6s--1933
No ot Cal guar g 63 1038
North Wisconsin 1st 6s....1930

Og & L Cham 18t gu 49 g---1948
Ohio Connecting Ry 1st 4s_.1943
Ohlo River RR 1st g 58 19;
General gold 58
Ore & Cal 1st guar g 58.
Ore RR & Nav con g 48
Ore Short Llne—lst cons g 55 46|
Guar cons 58. 1946
Guar refund 4s
Oregon-Wash 18t & ref 43..-1961
Paclfic Coast Co 18t g 58..--1948
Pac RR of Mo 1st ext g 48...1938
2d extended gold 58 938
Paducah & Ills 1st s f 4348..1955|
Paris-Lyons-Med RR m""lgg

Consol gold 4s
43 sterl stpd dol...May 1 1948
4348 1960

]
1l

[
o
=3
o

b8 1064
Pa Co—Gu 3}45 coll tr A reg 1937
Guar 3 48 coll trust Ser B.1941
Guar 3348 trust ctfs C....1942
Guar 3148 trust ctfs D_.._1944
Guar 15-25-year gold 48..1931
Guar 48 Ser E 195!

Peoria & East 1st cons 45..-1940
Jerl

-
-3 o Sl
PO e ro o P s I == ¥ T~ ~3ﬁ1~g>>~z>==>“hh3

Ot i el nln.000>22>0
=

9353
9612
10234
1037
1037
9518
1025
91
98

95
967

0534}

ZrPeOZZ000bbri wZZuw

MN
M

2 Sale |1
0y Sale
69

8912

10058 1
Sale
69

91
gl
8712
80

737
102
Sale

Sale
8514
100341
107 |1
110 11
10771
9213 Sale

031; 031z

53

92% Sale
10412 105

0334 9434
885 Sale
653 65%
"931; Sale
11255 Sale 1
1017 Sale [1
103  Sale |1
1093 __..|1

1041y __._11
103 104 |1

8034 Sale
92

=Z>P>unO0Un0Z2Z20uuuZ

P -
=

8
10053 Sale |1
9214 Sale
106 1067
106 10712
9813 Sale
8633 Sale
92 95
931 9312
1011z ___
9773 99
747 Sale
8413 Sale
84 8412
10134 ___.
043y _ ..
04 95
0353 94
10014 Sale
9733 Sale
106  Sale
10753 Sale
11213 Sale

1017 Sale
88 vl
84 843
SATN S
0712
8812 8912
86 Sale
40 421
10314 Sale

883
1 it
1097

b=}

% oo
10014

Low

2] 7814
79

107
10612

High

7912 8033
7912 Junc‘ZG
9513 955,

9413 Jan" 26
9233 0373
93 Feb'25
781
7734 June'26
June'26

80 Apr'26

0433 June'26 |-

9314 Mar'26
0612

10312 1023
Sale (10314
10414'103%

965

10234 10258
91

10055 Mar'26|-

99 Mar'26
9812 June'26
7914 Apr'26

80 July'25

101  June’'26

1061
101

2| 90 Mar'26

7712 June'26
60 June'25

76 76
6634 June'26
7434 75
7413 5
66

0214

89 89

0033 June'26
74 53
681z 0812
8612 Apr'25

8712 May'26|-

0014 10014
8734 8734
73  June'26
7214 7234
0753 Apr'26
7758 78%

7914

85

00 10013

0612 10612

0712 May'26

075 June 26

92 92

017 Mu.y 26
314

65%

6312 Apr26
9314 94
11233 Apr'25
12 1127
1014 Mar'26
0173 102
011y 103
0934 June'26
0435 May'26
0314 June'26

801z 81

001z

9213

1071
10712
98 9814
8614 8673
9213 June'26
9338 38

10112

9778
7458
841,
8312

10113

9475 June'26
94

84 June 26
8353 June'26
9712 9712
8753 88

86 86 |-

4113 June'26
103
10214

10314
10312
8813 June'26
0434 May'26

10914 June'26

4373] 44 44

_|10512 Mar'25
9

0413 June'26
941

8013 01
1001y 10053

08% 0

94 981

7914 7914

993 102
10615 10614
100% 10115

9 90

861 8713
100 10034
773% 897
64
63
975
693
77y
773 863
08 10034
106 1063

10814 11414
11014 11014
0814 104
9814 10314
1093 10934
10113 10514
1025 10314

10013 102
101 102::
10014 10114
8014 021,
1043, 10715
10515 1071,
967 0815
833 88

"873 Sale.
9673 Sale
10414 Sale

041
9273 Feb'26
9413 June'26

9612 97
104 10434
10313 Apr'26

10113 1053
10313 10313

& = s 2
ghﬂgg>>khqguu>>> ;)kungqq,uqug:ggzqhuquhauuhuyu
ZUPZZOO0U P ZuwOi 0 ZOUUPuZ>>0ui»Z2Z2Znunudendiuloududbng o

~
COOPZZ20u000 P

§§9

aDue Jan. dDue April. p Due Dec. 2 Option sale.
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WLl L Feldoy hh Tince N.Y moac%nn?)?anNoE Friday Ra £3
N. Y.B8T CHANGE riday, Range or nce 3¢ ay, nge or
w ce)?[?ﬁ]%u]y 2. July 2. Last Sale g% Jan. 1 Week Ended July 2. July 2. Last Sale ms

Bl Ask|lLow  High|No. e S o 4  Aw L;,’g; sz,g'zvo
Lt Conclu JRR an gen 48.... 3 .. 2 Dec'25 ----
ﬂs;’cmgn;:&sn.( o o41a ____| 033 Sept'25|.___ -19: 9453 10012 Mar'26 ----|| 997310013
63 073 .| 97% 975 1 e 9512 Mar'26 ----|| 951z 0513
934 9734 ____| 9712 June'26|.... 901 893; May'26'---- 88 893
10333 Sale [103% 1037%| 48 1057 9013 8815 June' .)5; --|| s881s 881y
10312 Sale |103% 1033 7 Vera Cruz & P lstgu4%s...1934 - - 20 Sept'25----
10073 10053 June’26|.... July 1914 coupon on 281y ADr'26'~---
-.-|106  Aug'25|.--- Assenting 1st 43a8 3012/
1011z June'26 Virginia Mid 6s Series F. 5
10013 Oct’25 General 5s...
9114 May'25
100 Apr'26 9934 10018
9112 Mar’26|- 91 9l
10433 June'26 10212
6834 6834 63 2d gold 5s. -
8313 Apr'26 8313 Ref 8 ! 5%5 ser A 197
Debenture B 68 registered-1939
975 9753 0518 1st llen 50-yr g term 4s...1954
4473 May'25 SaLeTs Det & Chl ext 1st g 58.---1941
9234 95 4 90 Des Molnes Div 18t g 45..1939
[ o7 o734 9414 98 Om Div 18t g 3348 1941
10033 100 June'26 9934 10014 Tol & Ch Div g 45
80 May'26 80 80 | warren 18t ref gu g 33¢s-
10312 10134 Apr'26 101853 10212 | Wash Cent 1st gold 45 ..
102 101 101 1{| 9513 101 | Wash Term Ist gu 3348_.
7 512 Dec'25 1st 40-year guar 4s
----{ 6 May'25
Sale | 913 4 2 W Min W & N W 1st gu 58 1930
8312 West Maryland 1st g 48....1952
9314 -1937
8113 June'26
92 92

Week's | S

Interest
Pertod

Gen mtge 5s Serles B
Pitts & L Erle 2d g 68
Pitts McK & Y 1st gu 68..-1932
Pitts Sh & L E 1st g 58 1940

1st consol gold 60_--
Pitts Va & Char 1st
Pitts Y & Ash 1st cons 50---1927

18t gen 43 series A 1948

18t gen 5a serles B..
Providence Secur deb 45...-1957
Providence Term 1st 4s....1986

uugquu;

cZeeO0nnr e 0ucnnl0udP> PrErnlununnPZZ20cZn! wuZPwewn

101 102
9912 10213
903

96
1025,; 9934 10313

1033|  6|f 10114 104
10135) 13 9812 1017

1033y 49 9813 105
Feb'25 ~---
3 8612! 1
10’13 June" 26 ———-
90 June'26'----

8214 8214

90 June'26 ----
81 May'26 ----

i!]erse&yt Cenn-}?l %%ltll g ds
en & ref 4348
Richm & Danv deb 58 stpd.. 1927
Rich & Meck 1st g 48 1948
Richm Term Ry 1st gu 5!--.1962
Rio Grande Junc 1st gu 58..1939
R0 Grande Sou 1st gold 48._1940
Guaranteed (Jan 1922 coup on)
RIo Grande West 18t gold 48.1939
Mtge & coll trust 48 A ... -1949
R I Ark & Louls 1st 4}{!---1934
Rut-Canada 1st gu g 48 949
Rutland 1st con g 4348
Bt. Jos & Grand Isl 18t g 4!-_194'3

2d gold 6s

guar g 48
Bt L Ir M & 8 gen cong 58-1931
Unified & ref gold 45 1929
Reglstered
Bt%i;d&ngldnw ol “65 1930
ridge Ter gu g 68---
8t L & S8an Fran (reorg co) 48 1050

91% Apr26 ----

98'3 Mar'26 ----
74 34‘

10214
8714
45
98
10212
853
853 2
2]1001z 10012 3 997 10012
1003 May'26 10014 10213
9973 997 1| 98% 997
875 June'2 807

8814 June'26’
73 743
10212 Apr'26
SS June'26

2 - Income g 58
85 85 Western Pac 1st Ser A 58-.-1946
-| 9912 June'26
101 o adidt
9614 | 95% Regist:
11001 10014 101 Wheeling & L E 18t g 58.-..1926
Sale | 9713 95% 97%| Wheeling Div 1st gold 58- 1928
s Salo | 03 - D o L eriea A 1000
ale | 923g 3 8 Refunding 4148 o8 A -
100341100  June'26|- ... 1949
Sale | 833 84 Wilk & East 15t gu g 58
- --| 84 June'26 WIll & 8 F 1st gold 58
Sale 981y 991g Winston-Salem 8 B 1st 4s5__.1960
Sale |102 10214 Wis Cent 50-yr 18t gen 43___1949)
Sale 11011, 1013 Sup & Dul div & term 1st 45'36)
Sale | 96% 971 Wor & Con East 1st 4}4s._.1943
Sale | 923 2 53 94
1055110514 5 INDUSTRIALS
Sale 11003 Adams Express coll tr g 48..1948
10414/104 ~ June'26 Ajax Rubber 1st 15-yr 8 f 88.1936
----| 9733 May’'26 97% | Alaska Gold M deb 6s A____1925
4 Sale Conv deb 68 Serles B_...1926
813 2 | Alpine-Montan Steel 78-..-1955
Sale Am Agric Chem 18t 58. - - _1928
96 Sale 2 Istrefsf734sg 194
903 00%| 9013 901 Amer Beet Sug conv deb 6s_ 1935
10134 10212 991, Mar'25|_ American Chain deb s f 6s..1933
8912 9014| 891, May'26 Am Cot Oil debenture 68---1931
9215 ____| 01~ Jan'26|- 1 | Am Dock & Impt gu 68 936
96% 973 9733  97%| 3 Amer Ice deb 78..Jwy 15 1939
sacs =-o-| 9214 July'25(. Am Mach & Fdy 8 1 88 93
10814 10934{10915 June'26 1077 108% | Am Republic Corp deb 6s..1937
~=== --..|107 Mar'26 107 107 Am Sm & R 1st 30—yr55mA1941
993102 | 993, 993”1 100 1st M 64 Serles B 194
. 99 May'26 Amer Sugar Ref 15-yr 68-..1937
94 June'26/_. 93 95% | Am Telep & Teleg coll tr 481929
33" May'26 : Convertible 4s 19;

90 8914 90
1043 1047 1017 1047

8814 89 84 89
10233 May’'26|. 10013 10234 3
110 110 | Am Type Found deb 6s.
Am Wat Wks & Elec 58..--
Am Writ Paper 8 f 7-6s....1939

Temp Interchangeable ctfs dep-

Anaconda Cop Min 1st 6s8..1953
7512 Balo | 741, 751af 78: 7 15-year cony deb 78 1038
205 Salo 96 Andes Cop Min deb 78 50% DA'43
1% Sale 917 Anglo-Chilean Nitrate 78....1945
95% Sale | 951, 96 Antilla (Comp ..zuc) 7348..1939
9975 <---| 997 June'26 9973 % | Ark & Mem Bridge & Ter 53.1964

102 Sale |102 102 1{| 10114 102 | Armour & Co 1st real est 43481939

1084 - 10414 June'26 103% 10414 | Armour & Co of Del 534s...1943

10814 Sale |10814 3|| 1053 108% | Associated Ol1 6% gold notes 1935

8812 Balo | 881, 883 851p 90% | Atlanta Gas L 1st 58
8lls 88 | 851> May'26 8433 8512 | Atlantlc Fruit 7s otfs den_-_1934
9812 Sale | 9 967 9% |~ Stamped ctfs of deposit

101  Sale Y 100 1023 | Atlantic Refg deb 58

10053 101 993, 1017

90l4:Bale 9014 87" 91 | Baldw Loco Works lst 5s..-1940

===~ --..| 8513 June'26 85 8512

10312 105121104 ~ June'26 10314 1043 | Barnsdall Corp deb 68
9414 95 | 9414 Jan'26 041, 9414
9112 Sale | 911, 018, 90 93

o

!
>uuuuu>guu)u>uuuu=>uuuhuz>h>uh ggquzzu>h>)ugq1
CumbeulZueludntucudOuunluZ20uluu nZPUZZ240u00UZh>

& QI
hSHHhhzzﬂk}hhgzz)h>q 11@1:>hhh3:133>h3“

84
2 8913 June’26
86 86

764 8612

g

whleww=wOl el ulont i e P 0 et wuOO0ln «wZ200Z20nllo»2udnundP>r002000e vuifnuedibcinbuluZrnunes

4| 86 86 : 85 871
1011z 1033 10112 105
June'26 43 5
2 Feb'26 4 413
90 911y
1023 10414
10313 105
9012 10113
981 102

94
1055 Mar'26 105% 1065
121 May’'26 118 13413
10213 10212] _4|| 1001 103

0 100 100 98 10014
10115 Sale [1003; 10114 99 10153
10712 1077|1071 1077 106 1083
1041 Sale 10273 1041 102 10512
9812 Sale | 9814 9834 967 083
9315 .___| 93 9315 92 94
10014 101 [10033 101 . 9714 10213
103 Sale |103 1031y 100%s 10313
ween ----|103 June'26|-- 1023 103
10034 Sale [100 1s
106  Sale 10534
10412 105 |105
977 Sale | 973
533 Sale | 535
53% 551y| 54 5813

104 Sale [10312 10114 1041
10612 Sale [1061g 10214 1073
1007 Sale |100 967 102
9634 Sale | 9613 9514 1001g
873 88 | 873 8413 981y
997g Sale | 9914 9413 097
9134 Sale | 9115 903 027
9313 Sale | 93 35 9213 961
10234 Sale (10234 102 10313
1001y ____| 995
21 24 | 28
15 201g 201 201
10012 Sale (100 9034 1023

105 -{1053% June'26 10214 105%
10412 105 (105 105
9814 Sale | 9814
961y 97 | 96
1025 Sale [10212
10313 Sale |103
1025 Sale | 991
9714 Sale | 971y
100 Sale 995
9412 Sale | 94
93 | 93 June'26,
94‘4 9614] 9512 June'26
82 94 | 84 84
1025 Sale (10233 103
72 Sale | 715 72
———a 72 June'26
94 94l 94
10414 Sule 1037

10412 Sale |104
9712 Sale (9714

General gold 58 4
Bt. L Peo & N W 15t gu 15!.._19-11
Bt. Louls Sou 1st gu g a_-_-log
Bt L 8 W 1st g 4¢ bond cm_.wsa

2d g 48 Income bond ctfs.- 919 0

Consol gold 48 - c-an=-- 932
* 18t terminal & unifying 58- 1961
8t. Paul & K C Sh L 18t 4349 104
Bt. Paul & Duluth 18t 58-.--1931

1st consol gold 48 1968
Bt Paul E Gr Trunk 4}48---1947
8t Paul Mlnn & Man con 4s.1933

ZOorrOuunnlm

1

stered 0
Pacific ext guar 48 (sterling) ‘40|
t Paul Union Depot 58----

B A & A Pass 1st gu g 48_---1913
Santa Fe Pres & Phen 58--1942

..-1934
lnv Fla & West 1st g 68- 1034

-~ >
h>>gh~hss~h>>>>:hi»ﬂﬂ»iii“i
00Z . U0nNW 0000

L

18t & cons 68 Serl A..--1945
Atl & Birm 30-yr lsts 43.41933
Beaboard-All Fla 1st gu 68 A
Beaboard & Roan 18t 50.---1958
Bo Car & Ga 1st ext 5}48---19
§ & N Ala cons gu g 58 1933
Gen cons guar 50-yr 58---19 H
lo;&c Col 45 (Cent Pac co) k194

uugl—&-:hg\-mm
OO0nboaZadb>

g 48
B0 Pac RR 1st ref 49 5 771960
uthern— ..--1004 1063 Sale (10613  1071p 104 108 | Beth Steel 1st & ref 58 guar A_'42
s Re;glat LT ===~ ----|10612 June'26 1013 10612 30-yr pm & imp 8 f 58....1936
8514 Sale | 841, 85 3 8114 86ls| Cons 30-year 6s Serles A__1948
11215 Sale (11215 11314 10718 1137 |  Cons 30-year 5148 Serlea B 1953,
11773 Sale (1173 1181, 112 1187 | Bing & Bing deb 6348 1950
3 - _|10413 June'26|. 10134 10512 | Booth Fisherles deb s f 68...1926
91 | 901 June'26 86 9012 | Botany Cons Mills 6348....1034
~=>~[1005 June'26 |- Brler Hill Steel 18t 5348 1942
92 | 915  9155| 20 93 | B'way & 7th Av 18t ¢ g 58---1943
86%| 8715 June'26 Ctfs of dep stmpd June ‘25 m:
-=--| 9912 May'26 9912 9912 | Brooklyn City RR 58 1941
9815 June'26|- 9514 981z | Bxlyn Edison Inc gen 58 A--1949
02 102 5| 101 106 General 68 Serls 1930
87 Bklyn-Man R Tr Sec 651968
100 Bklyn Qu Co & Sub con gtd 6! 41
106 Sale 106 1st 58 1941
10014 1003 10034 Brooklyn R Tr 1st cony g 45. 2002
10455052508 10414 3-yr 7% secured notes. ...1921
1015 ____110155 June'26 100's 10153 |  Ctfs of deposit stamped.
10115 10215/10073 Mar'26 10012 10118 | Bklyn Un El 18t g 4-5;.--.-1950
100% 10114]101 ~ June'26 975 10213 |  Stamped guar 4 1950
---- 23 | 23 23 5, 23 ; 87%|Bklyn Un Gas m cons g 58..1945
92 | 9014 9013 1st llen & ref 63 Serles A--1947.
~-=-=| 98 Mar'26 9 19:
----| 96% Dec'25 Buff & Susq Iron 8 f 58
Nov'25 Bush Terminal 1st 4s__ -19.
8012 91 | 90 90 Consol 58 1955

Bush Term Bldgs 58 gu taxex 1950
6134 Sale 6013 6713

80

3612 381z 3715 3713 Cal G & E Corp unif & ref 53.1937
93% Sale | 923, 9378 Cal Petroleum g f g 6348___.1933
92 93%]| 923 May’ 25 Camaguey Sug 1st 8 f g 78...1942
997 Sule 993, 54 Canada SS Lines 1st coll 8 f 78 '42
Cent Dist Tel 1st 30-yr 58...1943

"8013 Sale | 88 90% | Cent Foundry 1st s f 6s. 1931
109 Sale 10812 10912 | Cent Leather 1st llen s f 63..1045
10212 Sale (10233 1029 10214 1033

Develop & gen 68

Develop & gen 6148

Mem Dly 1st g 4}4:—6!---

8t Louls Div 1st g 48

East Tenn reorg lien & 6l-

Mob & Ohlo coll tr 48.--19
Bpokane Internat 1st g 68--1955
Buperior Short Line 18t 55 -¢1930
Term Assn of St L, 1st g 4348-1939

18t cons gold 5¢ 1044

Gen refund s f g 4s
Tex & N O con gold 58--
Tenlm o Plt;oLlss gold 58-

v 18t g 58

Tex Pac-Mo Pac Ter 53481064
Tol & Ohlo Cent 1st gu 58--1935

W Div 1st g 68----1935)

General gold 5g 1935
Toledo Peorla & West 48..-1917
Tol Bt L & W 50-yr g 4s_...1950
Tol WV &Ogudlgs Aaam-

Berles B 414,

Berles C

92  June'25
-|13612 Nov'25
-|12313 Mar'25!-
9334
9334
10234 1031210314
11314 Sale (113

13?‘2 Sale |143

o0
GRES s
uﬁhg>>g ’h’hh::ﬂﬂ:hﬁhzhh&h:h,,}:th:>hhhkg -

“PUZO00Z OuOULZZP Pl bebwZuuku, BOQ0DP P Z0ucUu?Z w

s

9012
94 90 98y
9912 Sale | 9812 95% 100

1013 ____|1013 100% 102
1033; Sale |10313 10333 105%
9735 981| 973 6013 9973
10434 Sale (10434 10115 1047
1023; 1027|1027 1013 10312
947 9714| 97 June'26 933 993
10134 Sale (1013 102 100 102%

Ulster & Del 1st cons g 58---1928
18t refunding g 4s__ }852

1 1 «
i =3 - =3 & -]
] ChCtp e WP CCp A e T mme i P o CEPPPEe T PR HB e PEPPZPPZ - uauuhuuhhuuuoquuazguuu
54 2 2 2R

18t llen & ref 5a. . €2008
10-year perm gecured 08--1928

aDue Jan d Due May. ¢Due June. ADue July kDue Aug. » Due Nov. sOption sale,
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68 New York Bond Record—Continued—Page 5

Price Week's Range
Friday, Range or
July 2. Last Sale

Price Veek's {|  Range BONDS
Friday, Range or Since N. Y.S8TOCK EXCHANGE

BONDS
N Y.STOCK EXCHANGE
July 2. Last Sale Jan. 1 Week Ended July 2.

Week Ended July 2.

Interest
Pertod
Interest
Period

l

|
Bid Ask|Low High Low  High l Bid Ask Low High .||Low  High
12073 Sale {120 1215 11514 12313 | Kings County El 18t g 4&.--1949 921g ____| 8113 June' 26
1()’53 103 10233 103 10112 103 4 8114 8112 811
Sale | 7234 73 653 81 1001z 10034 10012 June'26
53 Sale 10633 107 5, 10512 10912 10914 1095 10912 Jun
4 103 [10214 June'26 -1l 102 10312 Klnuey (GR)&Co07%% otes'36 10512 10614 10534 June's
Sale 101»3 1047s| 10213 10512 | Lackawanna Steel 18t 53 A__1950 98 99 | 98ig
4 Sale | 95 9512 95 95% | Lac Gas L of St L ref&ext 53.1934 1005 53 10078 10()63
.| 82 May'26 {| 82 821 Coll & ref 5348 Serles C.__1953
95141 041z 95 2 9014 953 | Lehigh C & Navst4i4s A__1054
Sale | 90 90 8 Lehigh Valley Coal 1st g 55.1933
3 Sale [1001g 10014 < Ist&refst68.  cocecann- 1054
4 Sale (10013 10014 4 Lex Ave & P F st gu g 58..1993
——--| 10 Oct'25 | Liggett & Myers Tobacco 78-1944
Reglste ed

Central Steel 1st g 8 f 83____1941
Ch G L & Coke 18t gu g 53..1937
Chicago Rys 18t 58 1
Chlle Copper 6s Ser A__
Cinein Gas & Elec 15t &
5348 Ser B due Jan 1.
Cltles Serv Pow & Ls 168
Cleartleld Bit Coal 18t 45.._1940
Colo F & I Co gen 8 { 531943 F
Col Indus 1st & coll 58 gu___1934'F
Columbia G & E 18t 58__.__1927/J
Stamped --1927|3
Col & 9th Ay Istgug 5s....19¢3 M

Columbus Gas 18t gold 58-..1932J J 33 993 10013 Jan'26/ 9914 10014
Commercial Cable 1st g 45__2397/Q J Sale | 8012 8012 1 75 813
Commercial Credits f 6s....1934 M N| 9 9834] 99 June'26{..-- 98 100%

Coltrsf5%% notes.._.1935'J 3| 93 Sale [ 9212 93 | 9212 9913
Commonwealth Power 6s...1947 M N le {105 512! 33(| 1023 10512
Computing-Tab-Rec 8 f 65__1941{J J 5 105141045 47, 9| 1045 106 neglstercd
Conn Ry & L 1st &refg 4345 19513 J 53 9412| 9413 g | 90  9it2] Loulsville Gas & Electric 5s. 1952

Stamped guar 4148 25 ')Uc 0413 2 || 90 94iz2| Louisy Ry 1st con 58
Cone Coal of Md 18t & ref 5a_ 19.)0 J D 5y £ 815g 3 781z 86 Lower Austrian Hydro-Elec Co—
Consol Gas (N Y) deb 5%4s8__ 1 512 Sale 10514 ( 10414 10612 1st 816348 1944
Cons'd Pr & Ltg 18t 6145__ e far’ 10414 1.5'8
Cont Pap & Bag Mills 6343 _ 5 S 5 4| 7373 82 Manat! Sugar 748,
Consumers Gas of Chle g 1 58 1930 T 2 _11025 253 [ 9814 10234 \Innmt Ry (N Y) cons g 43. 1990
Consumers Power 1st 59 .. 1 33 Sa 1()11| 9713 103 2d 4 2013
10012 June'26 99 100% Mnnllu Electric 1942
05 ¢ : 9053 July'25{-. Manlla Elec Ry & L 1953

18t 25-year s { 58 193 v 2 103 (1015 10013 103 Market St Ry 78 Serles A__.1940
Crown Cork & Seal 1st 8 f 69.1943 : 92 8235 93 | Metr Ed 1st & ref g 68 Ser B.1952
Cuba Co conv s { 63 1935 103 9213 10313 | 1st & ret 58 Serfes C. __.-_105';
Cuba Cane Sugar conv 78. 9053 88 96 Metropolitan Power 63

Conv deben stamped 8% _1930 951 92 100 | Met West Side El (Chic) 4s. 19’H
Cuban Am Sugar 1st coll 85_1931 1075 10612 10912 | M1d-Cont Petr 15t 6 146 1
Cuban Dom Sug 1st 734s___1944 97 9114 9914 | Midvale Steel & O conv # { 53 1')36‘
Cumb T & T 18t & gen 65__.1937 10214 40218 100y 10212 | Mllw Elec Ry&LtrLt&exM%s 31,
Cuyamel Frult 18t 6s Int ctfs '40 2 Sale | 0614 June’ 26 933 97% General & ref 58 A

I1st & ref 68 B
Deny City Tramw 18t con 58 1933 - —---| 9213 Aug'25 -~ § * 18t & ref g 68 Serles C._._1953|M
DenGas& EL Ist &refafg Sale | 97 9712 9 3 | Milwaukee Gas Lt 1st 48...1927|m

Stamped 971g 9713 Montana Power 1st 58 A.._1943[J
Dery Corp (D G) 1st 81 7s__1942 2l 821g 821g 3 4 1| Montreal Tram 1st & ref 58-1941{J
Detrolt Edison st coll tr 53.1933 10134 102 Gen & ref 8 f 59 Ser A.._.1955/A

18t & ref 58 Serles A_July 1940 1021y 1023 10055 104% | Morrls & Co 1st 8 f 4348_._.1930(J

Gen & ef 53 Serles A 1949 10113 1011 100 104% | Mortgage-Bond Co 48 Ser 2. 1968'

1st &r 16s Serles B__July 1940 10712 108 108!z  10-25-year 58 Series 3...-1032
Gen & _et.58 ger B 05 10173 10214 4 | Murray Body 1st G}ss i

0214 93 90 2| Mu Fuel Gas Ist gu g 58....19047|M

041z 0613 4 212 Mut Un gtd bonds ext 4% 1041

7012 7034 83

3612 37 36 “ Nassau Elec gusr gold 4s.._1951

04 9412 2 Natlonal Acme }-’s
534 8 10514 1057 4 Nat Dalry Prod 6%

73 Sale {10514 1052 105 106% | Net Enam & Stm:um; lst 581929
Nat Starch 20-year deb 53. -IOJOr
Sale {10373 104 1037 108“@ Nntlonn' Tube 1st 58

9514] 0412 9412 93 7

=107 June'26]- 103 > New England Tel & Tel 581952
Sale | 9212 93 857 Istg4'4sSerBwi_______ 1961
0873 9813 9812 N Y Alr Brake 1st cony 68..1928
_- 98 | 9914 May'26 9914 99141 New Orl Pub Sery 1st 53 A-_1952
4 Sale 1023 10312 10112 104 18t & ref 58 ser B 1955

g Sale | 9712 9734 97 98 | N Y Dock 50-year 1st g 49__
10012100 June’'26 0912 1003 | N 'Y Edlson 15t & ref 6348 A_1041
4 Sale | 96 9614| 9| 9212 97%| 1stlien & ref 53 B 1044
2 Sale |1021z 1033 100 104%} N Y Gas El Lt & Pow g 581948

96 96 93 97 Purchase money g 4s

841z 90 8l| 84l 97 |N YL E& West C &RR 5348 1942,
1141z 11434 13|| 1131z 11612 | N YL E & W Dock & Imp 53.1943!

84 85 7514 86 INYQEIL&P Istg 5s....1930

90 90 3| 88 93 |N Y Ryslst RE & ref 4s__.1042
10413 105 104 10:1514 Certificates of deposit

8012 81 7912 8214 a(ycyea&adg inc &_ﬁ&n 1942

ertificates of de t
10212 June'26 100% 10212 | N Y Rys Corp Inc 6s..._Jan 1935
_[1043; 10434 2| 10413 10812}  Prior lien 6s Series A

9015 June'26 87 901 5
1001 1011 95 1014 | N Y State Rys 1st cons 43481962
: 10712 2(| 9914 10812 " 1gt con 6348 serles B 1962
100% Sale |10013 ; 9834 10112 | N Y Steam 1st 25-yr 6s Ser A 1947
10213 110 [10234 2(| 10013 103 .| N Y Telep 1st & gen s f 4143.1939
106 Sale |10512 104 107 30-year deben 81 6s.._Feb 1949
1205 Sale |12012 120 122 20-year refunding gold 68-1941
11012 Sale |110!g 5 Niagara Fall Power 1at 538..1932

89012 Sale | 8912 912 Jan 1932
100 101 |101 June'26 Niag Lock & O pr 18t 58 A__1955
100 10014 100 1 No Amer Cement deb 6148 A 1940
10512 106 57 2| Nor Amer Edlson 68
105 Sale 7 5 Secured 8 f g 648 Ser B__1948

9453 Sale | 9 38 Nor Ohio Trac & Lighs 63...1947
10275 1043|1023 June' 35 Nor States Pow 25-yr 58 A__1941

Registered

88 88 | 88 June’26 18t & ref 25-yr 68 Ser B...1941

863 _.._| 9512 Aug'25 North W T 1st 1d g 4348 gtd.1934

9712 Sale | 961s 9712 9213 99

96 97 |1001g June'26 0412 1001s | Ohto Public Service 7348 A_.1946
10133 Sale (10034 1013 0015 102 18t & ref 74 gerles B 194
9212 93 | 9213 9212 9112 994 | Ohlo River Edlson 1st 6s.
80 81 | 81 81 79  85% | Old Ben Coal 1st 68
1027 10312/1027 10273 10033 103 | Ontarlo Power N F 1st 58...1943
10234 Sale {10213 1027 10112 103 | Ontarfo Transmission 58-_-.1945

10234 Sale |1023, 103 10034 103lz 18t 25-yr8 1 g 7148 Ser B. 1947
07 Sale | 9655 97 98 | Paclfic G & El gen & ref 53..1942
9634 981s| 98 June'26 Pac Pow & Lt 1st&ref 20-yr 58'30, 100

10434 Sale (1043 105 Paciflc Tel & Tel 1st 58 102 104

9934 Dec’25 - Ref M 58 serles A__ 3 102 Sale.

10073 Sale [10073 10114 2 | Pan-Amer P & T conv i 10814 Sale

10033 10112{101 10112 2 18t 10-year 78 1930; 10573 10633

4. 197 11 Apr'25 Paramount-Bdway 1st 5248.195113 J| 977 Sale 97 9773

15 | 13 May'26 Park-Lex st leasehold 6148.-1953|J 3| 803, Sale

1012 Mar'25 Patj& Passalec G & El cons 53 1949 M 8| 10255 ____ 10233 June 26

74 4 Peop Gas & C 1st cong g 68._1943|A O| 113 114 113

7315 62 Refunding gold 58 1947|M S| 1027 Sale 1027

7313 Philadelphia Co coll tr 68 A_1944/F A| 10455 Sale 1047

15-year conv deb 5)48....1038iM 8| 10012 Sale 1007
gg:; 89‘113‘ Phila & Reading C & Iref 53.1973|3 J| 1003% 1003|1001y  100%

53 Sale
935 Sale Plerce-Arrow Mot Car deb 831943\M 8| 107 Sale |105% 107 103 10814
95 Sale 3 10534 Sale {107 107 10313 1077
987 Sale 2 Pillsbury F1 Mills 20-yr 68..1943|A 0| 10215 1023%[101% 10314 10114 1043

108 Sale [108 108 11614 | Pleasant Val Coal 1stg 8 f 55.1928 9915 100 | 9973 June'26

Pocah Con Collierles 18t 8 531957 902 10034) 91 913 2

10813 11012/110 100 116 | Port Arthur Can & Dk 68 A_1953 1033 10412/10373 1041 102 10512

10234 Sale 10212 10014 103% |  1st M 68 Serles B 1053 10334 10514110335 June'26 10113 10512

10312 Sale [10312 10133 106 | Portland Elec Pow 18t 63 B_1947 10115 Sale |10114 1013 6| 99 104

10513 3|| 105 10712 1935 1003 1013|101 101 90% 10212

104 1027 108 | Portland Ry 1st & ref 58_...1930 95  9514f 95 95 0253 96
91 7|| 90 92 |Portland Ry Lt & P 18t ref 581942 9214 Sale | 9218 9214 883 943

10334 . 4 5|| 102 104 104 10112 10134{1011¢ 10134 99 103

12334 12412|1233% 1207 1237 10613 107 10612 10612 1053 108%

105 10512 1053 June'26 1056 1064

Sale 10314 4
4 ---_{100 June'26

1(}110 101 101 10013 10112
9913 June 26 991 10013
397 4013
118 12615
12013 122
993 1033

D PPZO000P»

2 10012
5 Sale 2
95 | 9212 213 891,
Sale | 85 4 821,

90». 9314

10213 105'g
7113 74y
13“‘ 1047

e e L - L )
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83

10!‘.‘;' iU

9734]
93 June’'26 -...
8614 861z 11
81 May'26 -.--
0612 June'26 ...
9013 £ 1
--|10212 10212
-{100 Mar'26 100 10214

60 Sale | 5912 60 5| 5815 643
0015 Sale | 99 0912 98 100y
9812 983 3
101
991y June' 26 g
2104 104 10134 10414
1023 102% 10012 10334
10212 10234) 14]| 1007 1031s
041y 0412 3 0414 9434
21103 June'26 1007 103
95% 961y 903, 0614
95 9553 9014 9613
851 8534 6 8113 861,
1163 117‘1 115 118
10313 33| 34( 102 10434
104 10563
801y 92

il ~ ]0”1 May'26 1011 10234
1003 10112{10013 June'26 10015 1033
meie ----| B6 Apr2é 52 60

48 ____| 59 June’'26
55 6 512 June'26

10
2834 Sale 2
8413 Sale 8 ¥ : 82 3
1011z Sale 3([ 10034 1023
5415 Sale | 53 2| 2 5314 593
71 Sale 1 7035 82
104 Sale 5 9 1011. 1041,
9813 985 97
11013 Sale
1085 Sale
102  Sale
10534 10614
1011g Sale
98 Sale
1033 Sale
10413 1053
9714 Sale
0934 Sale

P T e PO T

z

Det United 1st cons g 41461932
Dodge Bros deb s 1941

Donner Steel 18t ref 7s_
Duquesne Lt 18t & coll
18t coll trust 5348 Serles

East Cuba Sug 15-yr s g 734837
Ed E1 Il Bkn 18t con g 481939
Ed Elec Il 1st cons g 58..._1995
Elec Pow Corp (Germany)634s’50
Elk Horn Coal 15t & ref 6 },s 1931
Deb 7% notes (with warr'ts '31
Empire Gas & Fuel 7348____1937
18t & ref 614s(with warr'ts) '41
Equit Gas Light 18t con 51932
Federal Light & Tr_1st 581942
1st llen 68 stamped 1
30-yesr deb 6s Ser B
Federated Metalss 1 7s
Figk Rubber 1st s f 8s___
Ft Smith Lt & Tr 1st g 53.__1936
Frameric Ind & Dey 20-yr 7 148'42
Francisco Sugar 1st sf 734s. 1942
French Nat Mail 8S Lines 7s 1949

] \-mt—g-nu;.;.u;\.;.gguhg'uuzu\. g-

1104

<P Z>UoorUoZiundutzba ZZUubhOuuZm

Gas & El of Berg Co cons g 551949
Gen Asphalt conv 6s. 1939
Gen Electric debg 334 :
Gen Elec(Germany) 78 Jan 15

S 1 deb 6}4s with war____1940
Genl Petrol 1st 8 f 55 1940
Gen Refr 1st s 1 g 63 Ser A__
Goodrich (B F) Co 1st 6%3 1947
Goodyear Tire & Rub 1st 83.1941

10-year s f deb g 88 19:
Gould Coupler 1st 8 f 63-_._1940
Granby Cons M 8 & P con 68 A'28

Stamped

...
EL
Ze

Gray & Davis 1st cony 8 £ 79_1932
Gt Cons El Power(Japan)7s_1944
Great Falls Power 1st s f 58__1940

Hackensack Water 18t 43---1952
1930
Havana El Ry L & P gen 58 A'54
Havana Elec consol g 58......1952
Hershey Choc 18t & coll 5348 1940
Hoe (R) & Co 15t 634 stemp.1034
Holland-Amer Lme 6s (!lal) 1947
Hudson Co Gas 1940
Humble Ol & Rex!nlnz 53481032

Illinois Bell Telephone 58 - -
Iliinols Steel deb 4348
Ind Nat Gas & Ofl 58_

105 1()51» 5 10512,

9612 9814 DTIo May'26
112% 113 11233 1123
115 ____|1111z 1113
10 15 Sale |10453 10513
903 Sale 913 021
4 101I4 June’26

09973 997

1121, 1131,
110% 11213
10115 10614
88

10215 103
997 Sale

OW=INI Croadatd

o

"3
Hﬁhmwgﬂwhﬂ> u»»»zgzg>>~>1zzzz
ZuPuPPZrPur0 wOCOnnnndOOuO>ZZZZ

Inland Steel deb 514s..
Inspiration Con Copper 6}4s.1
Interboro Metrop coll 4%3_-1956
Guaranty Tr Co ctfs dep
Ctf dep stpd asstd 16% sub.__
hgetboro Rap Tran 1s% 53..1968
. tam

< oS O 9 a- —
>Z?."‘2!>" g:z;,u.“gzg qu:g!qq:uqn}h\-ﬂ}h hgugzuhsggygugguug ..-e-u;z_guhz;.zuzgg;» >\.33\.h\.=
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-t

10-year conv 7% notes...1932

Int Agric Corp 18t 20-yr 58..1932

Stamped extended to 1942____

Inter Mercan Marine 8 f 68_.1941
1947

Ref s 163 Ber 1955
int Telep & Teleg conv 5348 1945

Jurgens Works 68 (flaz price) .1947
Kansas

g:'-:»zs“z:»

o et

Kansas Gas ectic 65

Kayser (Jullus) & Co 18t 81 75 '42

Kelly-Springt Tire 8% notes.1932

Keystone Telep Co 1st 58-..1936

Kings County E1& P g .193
Purchase money 68

C0uZPnve nuOZZnod

ProZIMEZS

Porto Rican Am Tob 8s8....1931

q
EF R FRF R
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@ Due May. 2 Option sale.

igitized for FRASER
tp://fraser.stlouisfed.org/
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New York Bond Record—Concluded—Page 6 Quotations of Sundry Securities

All bond prices are**and interest' except where marked “£.”
Price Week's Range

Friday, Range or Since Standard Oil Stocks Par Bts. l
July 2. Lust Sale Jan 1 Anglo-Amer Oil vot st.._£1 *1734

Interest
Pertod

BONDS
N.Y.STOCK EXCHANGE
Week Ended July 2.

£

Ask ! Railroad Equipments
18 |jAtlantic Coast Line 6a
e e e | b ———s, Non-voting stock £11 *1713' 1733 | Equipment 6148.
Bid Ask|Lou Hioh| No \iLon  High 5 118 |1183; [Baltimore & Ohlo 68 ...
9433 041z| 9433  041s] 14{| 04 98ls Preferred 11712 11812 | Equipment 4148 & 58
11lg ____|111 June'26|._..|| 11014 112% | Borne Scrymser Co 237 1245 ||Buff Roch & Pitts equip 65.
111 4l111 111 5|| 109311214 | Buckeye Pipe Line Co... 50| *5114; 5134 |Canadian Pacific 448 & 88,
10334 Sa 10312 104 100 1043: | Chesebrough Mfg new.. 25| *7415] 75 ||Central RR of N J 6a_. ...
10434 8¢ 1043 105 2 10334 1063 | Continental Ol v t 0. 10{ *2275| 23 ||Chesapeake & Ohlo 6a.
1043, 1043 1043 1037 10612 | Crescent Pipe Line Co-. 50| *147s| 16 Equipment 6 34s.. -
10714 8 1071 1073 5| 106 108 Cumberland Pipe Line..100| 10712 Equipment 58
108 S 107 108 44/1 104 11 Kureka Pipe Line Co....100| 5! Chicago Burl & Quincy 688
8834 S: 8834 9034) 2 80!4 9112 | Galena Signa) Ofl com...100 91s| 2012!|Chicago & North West 6.
9934 Sa 991 10014 g 9714 1001 100 Equipment 6 s
9512 S 043 951z 9212 9512 2 | 75 ||ChlcR1 & Pac 4345 & 56~
9714 Sa 9714 973 25| 95 100 31g Equipment 68
8912 ¢ 90 g 88 907 : 35 ||Colorado & Southern 6s
57 58 56 6812 1| *357 Delaware & Hudson 6s.-
11214 11115 114 Indiana Pipe Line Co-. 9 ||Erie 4348 & 5.
22 10453 106 International Petroleum._f| #3: 337 Equipment 68
55 5 5212 733% | Natlonal Transit Co..12.50 514] 1512||Great Northern 6:
52 52 511; 65'2 | New York Transit Co...100 Equipment 5s. .
Northern Pipe Line Co._.100 534 || Hocking Valley 58
9615 June'26 o1, 97 25 Equipment 6s. - ...
9538 June'26 5% 96 s ¢ Ilinois Central 4348 & 58—
783 7834 2 817% | Prairle Oll & Gas new.... 5 : Equipment 6s. -
7613 Apr'26 7612 | Prairie Pipe Line new-..100 2415|| Equipment 78 & 6348.---
-| 9714 June'26 9514 98 Solar Refining 100 Kanawha & Michigan 68.--
1101y 11014 1071s 11034 | Southern Pipe Line Co new. 3 Equipment 4348
9653 98 923 98 25 »||Kansas City Southern 53¢s-
105 106 10133 10678 | Southwest Pa Pipe Lines.100 || Louisville & Nashvllie 68. .
10734 10738 109 Standard Ol (Callfornia). .- 3 Equipment 6348
Sale 10734 10673 10812 | Standard Oll (Indiana).. 25 y 35| |Michigan Central 58 & 68—
S‘nle 71s 9715 9113 98 Standard Ofl (Kansas).. 25 o] ¢ Minn St P & 8 S M 4148 & b8
Sale 0914 938 993 | Standard Oll (Kentucky) 25 || Equipment 6%48 & 78----
Sale 10614 104 113% | Standard Oll (Neb) new. 25| 53] 49 || Missourl Kansas & Texas 6s.
Sale 0415 87 9412 | Standard Ollof New Jer. 25 Missour] Pacific 68 & 6348
Sale 2 101 32|| 10014 10112 Preferred 100! Mobile & Ohio 4148 & 58—~
Sale s 10034 1003 10112 | Btandard Oll of New York 25 78| 3¢ New York Central 4348 & b,
Sale 9115 87 917 | Standard Ofl (Ohlo) -...100| : Equipment 68
was oewal] 148 | 206|| 11133148 Preferred -.-100 D Equipment 7s. -
Sale 2 10012|  7|| 1001210212 | Swan & Finch Norfolk & Western 4348 .
Union Tank Car Co....100 -
109 2 108 107 1093 Preferred --100
Sale |10 1027 10115 10312 | Vacuum Oil new.. 25
Sale 10112 9715 1027 | Washington Ol _______
10275 103 100% 103 Other Oil Stocks Equipment 68
2 Sale 991, 9914 9912 | Atlantic Lobos Oil 3 Reading Co 4348 & 58
Sale 10015 085 10112 | Preferred St Louls & San Francisco 58
18t & ref 5148 . ------ 1945 Salo 10014 9775 1011 5 g7 *||Seaboard Air Line 5348 & 6s.
Steel & Tube gen s f 78 Ser C 1951 108 10814 10712 109 Southern Pacific Co 4}§8..-.
Bugsr Estates (Orlente) 78.-1942 vs 98 8913 100 | Mexican Eagle Oll. 5 Equipment 78
Buperlor Ofl 1st 8 f 78 1929|FA 6 95 95 9712 | Natlonal Fuel Gas. Southern Ry 4348 & ba.
Syracuse Lighting 18t g 58.-1951 1061 1015g June'26 100 1015 9 Equipment 68
Tenn Coal Iron & RR gen 68-1951 y 0514(1031; 10314 10215 104 Toledo & Ohlo Central 68..
Tennessee Elec Power 18t 68-1947 gg:’ﬂ Sa“; 10512 10255 106 Unlon Paclfic 78
Third Ave It ref 48. . ....----1960 D358 0378|633 55ls 651
Adj Ino 59 tax-ex N o784 Rale | 5774 411; 657 El t Tobacco Stocks
Third Ave Ry 1st g 58 o'z Rale | ‘gg1g 2 0255 9812 | 6% et American Cigar common 100
Toho Elec Pow 18t 78-- SalsasilRos 9012 96 Preferred 100
Tokyo Elec Light 6% 1o 1077 sg}e 9814 96 991 g
Toledo Edison 1st 78 8 € 11077 1077 10934
Toledo Tr L & P 534 % notes 1930
Trenton G & El 1st g 68----1949
Trumbull Steel 1st 8 f 68----1940)
Twenty-third St Ry ref 58--1962
Tyrol Hydro-El Pow 7%48--1955

Undergr'd of London 4348--1933
U;‘ncome B8, 1833
on Elec Lt & Pr 18t g 58-1

Ref & ext o o o 1933
18t g 5148 Sertes A__.
Onlon Elev Ry (Chic) 58---1945)
Unlon Ol 18t llen s f 58..--1931
30-yr 68 Se May 1942
18t len 8 f 58 Ser G. 35
Onited Drug 20-yr 6s.Oct 15 1944
United Fuel Gas 1st s { 68---193
Onited Rys St L 1st g 45 -.-1934
United 88 Co 15-yr 68.-
United Stores Realty 20
U B Rubber 1st & ret 58 Ser A1947
10-yT 714 % sec notes 1930
U 8 Steel Corp|coupon..- ..d1963
8 1 10-80-yr 5s|registered -d1963
Utah Lt & Trac 1st & ref 58.-1944
Utah Power & Lt 18t 58.-.-1944
Utlca Elec L & P 1st 58----1950
Utlcs Gas & Elec ref & ext 68 1957
Vertlentes Sugar 1st ref 76.-1942
Victor Fuel 1st s f 58 1953

Pressed Steel Car conv g 581933
Prod & Rer s 1 8(with war'nts)'31
Without warrants attached._ ..
Pub Serv Corn of N J sec 651944
Pub Serv Elec & Gas 1st 5381959
18t & ref 514s. 1964
Pub Serv El Pow & Lig
Punta Alegre Sugar deb 7s..1937
Remington Arms 68 1937
Repub I & 8 10-30-yr 58 8 11940
Ref & gen 5148 Ser A__._1953
Rhine-Westphalia Elee Pow 78 '50
Rima Steel 1st 78 1955
Robbinsi& Myers a t 78
Rochester Gas & El 78 Ser B_1946
Gen Mtge 5145 Serfes C...194
Rogers-Brown Iron gen & ref 78 '42
Stamped
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Bt Jos Ry Lt Ht & Pr 5S....1937
8t Joseph Stk Yds 1st 4348.193C
8t L Rock Mt & P 53 stmpd-1955
8t Louls Transit gen lmp 58.1924
8t Paul City Cable cons 531937
Baks Cos f 78 1942
8axon Pub Wks (Germany) 78 '45
8an Antonio Pub Serv 18t 631952
Bharon Steel Hoop 1st 83 Ser A'41
Shetffeld Farm; 18t & ref 6348.'42
Bierra & San Fran Power 58-1949
8inclalr Cons O1) 15-year 78-1937
18t In col tr 68 C with warr 1927
18t llen 614s Ser B 1938
8tnelalr Crude Ol 3-yr 68 A-1928
8-yr 6% notes B ¥Feb 15.-1926
Binclalr Pipe Line & f 581942
Bkelly Ofl 614 % notes 19
Smith (A O) Corp 1st 6348.1933

South Porto Rico Sugar 78.-1941
Bouth Bell Tel & Tel 18t 8 f 581941
Southern Colo Power 6. ---1847
8'west Bell Tel 1st & rcf 58 .%823
Standard M{lling 18t 56-----~1930
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99 99 98 093 - British-A
10234 June'26 1001 10234 Bearer
951y 9534 9413 87 Amer Public Utll com...100 8 Imperial Tobof G B
6913 June'26 61 75 7% prior preferred......100 3 Int Cigar Mnchlnery....}%
9514 9612 0413 97% 4% partic pref 100/ Johnson Tin Foll & Met.
Assoclated Gas & El pf_._t MacAndrews & Forbes. 100
96 Apr'26 94 96 Secured g 634s 1954 _J&J Preferred. 100
9434 May'26 90 95 Blackstone Val G&E com 50 3 Mengel Co 1
1007g 3|| 100% 1021 | Citles Service common... 20 Porto Rican-Amer To ..100
1007g 10015 1025 Preferred. 100 || Universal Leat Tob com-100
10013 10012 10213 10
85 2|| 7712 8512
1013 2(| 10015 10153 | Citles Service Bankers Shares
18%2; ‘ 180:8 lggl‘ B L A nev;(.)(t) Rubber Stocks (Cleveland)
8 p 5 e
410612 2 1031: 10712 | Elec Bond & Share pref.100 4|| Falls Rubber com (gg
103 10353 1011p 104 Elec Bond & Sh Secur =|| Preferred =t
7614 June'2 7413 79 Lehigh Power Securities._t || Firestone Tire & Rub co
89 90 89 95 Mississipp! Riv Pow com 100 6% preferred 100
10412 1041 6]| 103 105 ed -100 % 7% preferred be
9314 94 01y 65 J&I! 5 ||General Tire & Rub cum.l
}ggu }82?8 iggl‘ {3§§‘ t b Goodyear Tire & R com 188
2 g e g -
10534 June'26 1056% 10612 Income 78 1972 &J 3 | s Goody’r T & R of Can pf 100
92 9312 8615 94 North States Pow com..100 ;.4 India Tire & Rubber new (})
98 9812 2 95 09% Preferred 100 Mason Tire & Rub com._(T)
10212 Apr'26 100% 10215 | Nor Texas Elec Co com . 10! 4 Preferred 10(
1023 2 10018 1025 Preferred. 100 4= Miller Rubber preferred
98 981y 901z 9wls | Pacific Gas & El 1st pref_100 981~' Mohawk Rubbe: o |
6412 Apr'26 5314 641z | Power Securities com *51a 5 | _ Preferred .
Va-Caro Chem 1st 78..- 10734 June'26 105 108 Second preferred T 17 Belberling Tire & Rubber (1)
Certificates of deposit 107  June'26 10514 108 Coll trust 6s 1949___J&D *80 Preferred. 100
8tpd as to payt 40% of Incomes June 1949__F&A 50
18t 7s 947 e 106 1071 10434 108 Puget Sound Pow & Lt__100 ¢ Sugar Stocks
Ctf of deposit. 106 10634 2|| 10412 1093, 6% preterred....-..-100 83 | g ||/Caracas Sugar
Ctt of deposit stpd..----|- Jan'26 1067 10812 7% prelerred...._...100 10¢ 2 |lCent Aguirre Sugar com. 20
7 K3 with & without war.-1937 107 11112 18t & ref 534s 1949 _J&D 10 {Fajardo Sugar 100
Certifs of dep without warr- : 80 1137 | Republic Ry & Light...100 Federal Sugar Ref com..100
Certifs of dep with warrants. 2 107 107 lpo 105 11¢ 100
Y& Iron Coal & Coke 188 g 56 1949 9114 98 South Cal Edison 8% pf 2! 321!
Va Ry Pow gt & ret b8 1934 9713 100 Standard G&El 7% pr pt 100‘ 10‘1' 2 103
Walworth deb 6 145 (with war) '35 80 9513 | Tenn Elec Power 1st pf 7%/ 1011-»|1021o i
18t sInking fund gs Ser A--1945 911, 906 | Western Pow Corp pf--100, 1032 10212 | preferred
wvarner Sugar Refin 1st 78.-1941 8014100 | West Missourl Pr 7% pret| 93121 99 | National Sugar Refioing-100
w”’“el' Sugar Corp 1gt 78.--1939 6534 65 887 New Niquero Sugar....100
ash Wat Power g f 59...-1939) 10275 June'26 10112 10278 Short Term Securities Santa Cecilia Sug Corp p1100
Westches Lig g 59 stmpd gtd 1950 10234 May'26 102 1033 | AnacondaCop Min6s'29J&J 1027%10315!|{Savannah Sugar com.--{1)
West Ky Coal 1at 75 1944 1018 10214 100 1025 | Chic R 1 & Pac 53 1929_J&J| 10278 103151) “preoserraq 100
West Penn Power Ser A 58. - 102 < 997 103 Federal Sug Ret 68 '33_M&N| Sugar Estates Orlente pf.100
:n 78 Berles D : 105 108% | Missouri Pacific 58 '27 _J&J 1001411007
1xs S Seles £ 99% 10315 | Sloss-Sheff S&I 68 '20.F&a| 100141100% || 1ndus, & Miscellaneous
w 5t 5348 Serfes I 10433 106 | Wis Cent 5348 Apr 15 '27_. 1005|1003, | American Hardware
et Va C & C 1at 88 81 o1 k 4 | Babcock & Wilcox. -
Chicago Joint Stk Land B k Bon|ds 45}
Sale 21| 10015 10314 | 548 Nov 1 1951 opt 1931.. %8{2):2 104 rred
Sale [102 4/l 101 103% | 58 Nov 1 1951 opt 1931.__ 2110214 | |Borden Company com. - (1)
2 ==ae ! 3 96l 9833 | 53 May 1 1952 opt 1932__ Celluloid Company - ...100
Sale ; p 434s Nov 11952 opt 1932__ 2
Sale 106 p 414s Nov 11952 opt 1822__
10534 June'2 10535 1053 | 43%s May 1 1963 opt 1933._.
ogr TUneZ0(-gill 105105 | Be " Nov 11963 opt 1933
60  June'26 57 7013 | 4248 Nov 11964 opt 1934__
601y Mar'26 6014 6013 | 448 Oct 11965 opt 1935._ 10034
7012 Mar'26 7013 7013 | Pac Coast of Portland, Ore— 1 Phelps Dodge Corp. 100!
5234 5313 5015 681y | 58 1955 opt 1935.._M&N| 10114 10314||Royal Baking Pow com.100
10235 1025 10134 10314 58 1954 opt 1934.. _M&N| 101 [103 100

Wilson & C ferned
Co 18t 25-yr 8 f 681041 9715 98 95% 101 Singer Manufacturing
Reglstereq 93~ Feb'25 . Singer Mfg Ltd

10-year conv s 1 g3 4312 May'26
Certlficates of aeposit 2 41 * May'26
03; glt;;xv 81748 31 May’26
Cates of deposit 21g June'26 4 72
ylncheam- Arms 748 1041 : 103 10312 10185 1033
oung’n Sheet & T 20-yr 6s.1943 1033 Sale |10355 104 10114 10414
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Western Electric deb 5s.....194
Western Unlon coll tr cur 55.1938
Fund & real egtate g 4348-1950
15-year 6145 g 1936
Westinghouse 1
Wﬁeglstered 26
L€ Sew Mach 6 (with warr) 3
Wickwlire Spen Steel 1at 78. - 1935
Certificates of deposit
wfzmmcnm of deposit gtamped
okwire Bp Steel Co 78 Jan 1935
Willys-Overland s f 6345 . ... 1933

PZZZ ==2ZHI=D> =PIJIJ TS
CnZ2?Z . Z272p7e0 CpnunZPecBllw

et

* Per share. t No par value. b Basls. d Purehaser also pays accrued dividend.
D a New stock. fFlatprice. k Lastsale. n Nominal. z Ex-dividemd. v Ex-rights.
@ Due Jan, dDuye April. » Due Dec. s Option 3ale, 1 Ex-509 stock dividend. g Sale price. r Canadian quotation.
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70 BOSTON STOCK EXCHANGE—Stock Record ., 0%

See Next Page

PER 8,
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1926. Range waPAMR:oll
BOSTON STOCK Year 1
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, EXCHANGE, ot

June 26. June 28. June 29. June 30. July 1. July 2. . Lowest Highest Lowest

Rallroads,
1715 17153 1715 17153] 17153 172 | 17153 172 17153 172 |Boston & Albany 159 Jan 9| 175 Peb13|| 1566 Feb
*27914 80 801z 8013/ 801, 82 8113 811y Boston Elevated. 77 May 3| 821 Jan1l
e 98 *297 98 98 98 2] 9912 991 89 Feb 27| 102 Mar20
*z11612 ... *2116. aiisz117 o 17 ) Do 1st pref 11513 Jan 16| 122 Jan 7
105 105 *104 105 | 104 10415 s SR Do 24 preferred.. 0 9813 Jan 9| 112 Jan 2
5512 b5512| 56 561 55 Boston & Malne___ 10 35 Mar30| 57'4Junel8

*53 53 53 o 0 32 Aprl4| 53 June30
747 Do serles A 1st pref..._100| 59 Aprl15| 76 June 8

Do gerles B 1st pref-._100| 84 Apr 15| 112 June 8
Do serles C 1st pref.._100| 74 Apr15| 93 June22
Do serles D 1st prel---loo 105 Jan29| 145 June 8
Prior preterred .| 94 Apri16| 1003%June 14
Boston & Providence. -100 z17512 Mar 19| 182 Jan 2¢
Eaat Mass Street Ry Co0..100| 51 Apr22| 61 Jan 6
Do 1st pret 00| 5913 Apr29| 71 Jan 2
Do prefB... 56 May 6| 69 Janl13
Do adjustme: 40  Apr29| 491 Jan 29
56 56 Se e |Malne Central 50 Febl0| 60 Feb 3
2 ‘4453 4513 7445I d_ . 00 3173 Mar30| 46 July 2

*z89 290 ____l%200 "._.. Northern New Hampshir 81 Apr 8 90 Junel$

*212314 ____|*z12314 .___ *212414 ____|*1241y - Norwich & Worcester pref.100| 120 Apr22| 125 May 20

*2119 120 120 s P r| B 90,01d Colony 100 111 Jan 6| 120 Jan29| 96
24 (1) BEREFE  1) T *101 *101 Vermont & Massachusetts_100| 993 Mar 12| 10314 Feb 4 Feb.
Miscellaneous
*33 4 33 3% 4 Amer Ppeumatie Service...25 314 Mar 29 5 Jan 7 213 Mar
*223 23131 23 23 23 - R 50, D 50/ 2113 Mar- 3| 254June 3| 1613 Mar
13913 13934 13913 1397 Amer Telephone & Teleg--100| 13912June 24 15034 Feb 15| 13033 Jan
53 53 521z 5313] 53 53 52 489| Amoskeag Mfg N 50 Apr20! 71 Jan 2| 6113 May
’37213 75 |*2723 78 2 p *27234 Do p N 72%July 2| 78 ¥eb23| 7014 May
*18 21 | *18 21 *18 g 1 Art Metal Construe, Ino.- 10 20 Jaol18[ 2112 Jan23| 14 Jan
6012 60!2 6114 om 76012 Atlas Plywood t o 5213 Apr 14| 633% Jan19| 4613 Aug
10 = 10-1e . 10 (i 10 (e.C Atlas Tack Corp 9l2June 19| 1714 Jan 2

'1712 18 171" *17 Ber.con Oll Co com T C 141gMay 11| 2013 Jan 14
8412 8415 2 2 8413 *34 4 Blgelow-Hartf Carpet..No par| 831,May 24| 0813 Jan 2 9713 Nov
iy 9 . —---|*109 Cad Boston Cons Gas pret 634 % 100 10513 Jan 25| 109!2June 21| 103 Jan
‘260 61 60 6 *60 Dominion Stores, Ltd..No par| 57 May 8 6813 Feb 1| 2814 Jan
*11313 .. 2 2 *210912 ... Do pref A 100| 104 Jan 5| 112!gJune 9| 99 June
2 2 *2 21 ,East Boston Land 13;May 20 313 Jan 21 113 Apr|
*31a * 35 0 Eastern Manufacturing. .. 312 Mar 8 413 Jan 19 3 July
6. 285 Eastern 83 Lines, Ino. 2 57  Apr15| 8813 Jan22| 42 Mar
15, l 383 Apr15 45 Jan 6
1st pre! 100{ 92 June25| 9913 Jan 9
*22014 21 '*2201; 21 2012 201z 20 Mar31l 26 Feb 5

224 22415 224 225 | 224 226 - 2207 Jan15( 250 Feb1l
i 114 14 | *14 16 *14 16 Gnlveseon—Houston Eleo--100| 14 June322 2513 Feb 25
*1213 123 ~12|= 1234 *1215, 123 - General Pub S8er Corp com..| 113 Apr12( 17 Jan22

35% 36 36 3673 363¢ 374 3 3 Glichrist Co N 3414 Apr20| 40% Jan 12

9911 9912] 99 9921 99 991y 8813 Mar 30| 11312 Feb 6

*10 *10. =..:| *10 10 10 May 6| 1273 Feb 11
*258 5814 8 d 58 Apr16| 683 Feb 4
Y T g 2 Ak -4 P No par| 52 May 17| 6814 Feb 9

*10 . s 3 3 E . y Interlmtlonal Products-No par| .10 Jan 2| .25 Mar24

* . d 100| .30 May 19
Kldder. Peab Accep A pref.100| z93 Apr15

40|Ilbby. McNelll & Libby.. 10 7 Mar24
135/ Loew’'s Theatres 25 91aJune 21| 1213 Jan 18
80 Apr20| 8612 Feb26

68 68 67 7 67 65 Jan 6| 70!3 Feb 20
*2105 108 2 108 57| Mergenthaler Linotyp: par| 104 June 2[t110 May 1

1413 141 13 14 5 Mexican Investment, Inc.. 10| 734 Apr22| 145sMay 26
.o 94 b - * - - Miss Rlv Pow stpd pref-..100| 89 Apr 9| 96 Jan 4

*2%5 27 8 Natfonal Leather. .. 0| 21sMay 17| 413 Jan §
*z281y 29 3 Nelson (Herman) Corp- ] 291 June 18

*35 .50 *. 50| *. : X R B 2 o .35 00| New Eng Oll Ref Co tr otfs...| . 95  Apr29

*5 9 9 9 - Do pref (tr ctfs) 100/ 712May 19/ 101z Jan 6

ae' e New England Pub Serv prior pti 96 Mar 2| 100 Jan 6

2 21y - New Eng Soutb Mills..No par 2 May 11 8 Feb 18
*12 15 1 5 pre 100| 15 May 11| 28 Jan29
114 11414 2 NBW Engl’ d Telep & Teleg.100| 1107 Apr 1| 1183 Feb 17
*913; 93 9 9 9 9 No Amer Utll 1st pt full pald._ 89 Febl15| 96 Feb25
*101; 197 = 18t pref 25% pald 18 Feb 1| 27 Feb25
3614 3614 6 Pacitiec Mills 100| 36 Apr24| 55 Jan 2
*4]1 3 Plant (Thos G), 1st pref.._100| 40 Mar25| 681} Jan12
Reece Button Hole 10| 15 Feb 8/ 17 Jan12
Reece Folding Machine.... 10 113 Jan 19 134 Apr28
05 v et G Swed-Amer Inv par pref._100| 908 May 28| 106 Feb 19,
*21123,1131 : 2 1 Swift & Co 100 21| 117 Feb20
265 66 (* 66 6 6 66 3 54 70 Jan 4
1013 1073 2 1 Ji 1512 Feb 11
4713 473 8 5234 Feb 20
*228 281g 8 93 Do pref. 25 8 30 June 25
*106 ... - U S & Forelgn Sec lst preff p. 135 Feb 16

*81 811y 1st pret 75% pald 0

191g 183 ‘21853 53 1 Waltdorf Sys, Inc, newsh No par|
* 36 TELX. o Walth Watch ¢l B com.No par

5513 ‘5512 Do pref trust ctfs
110 |*z103 Do prior pref.._... 101 11012 Apr 13

1734 17 Walworth Company. - 1233May 28| 23 Jan27

46141 4614 4 4 Warren Bros. 44 Mar25! 5013 Feb 18

uly
5013 July

41 Do 1st pref.. - 60| 39 Aprl5| 43 Msy24 4314 7,
*243 o Wt Do 2dp 50| 42 Apr16| 47 Feb 10 4 Uy
*13 3 Wil & Baumer Candle com...| 13 May 12| 173 Jan 2/| 11 21% Deg

*12 .35 3 3 £ . % > Adventure Consolidated.. 25| .05 Mar15| .20 Feb
o 4 ~ A < i o Algomah Minl; 25| .10 Feb 2 .10 Feb
*a.70 i 3 : g 4 . Arcadian Consolidated. .25 Mar27| .90 Jan
103 107, Arizona Commerclal... 5 914May 25| 123 Jan
*13413 347 60|Bingham Mines. ... ; 29 June 2| 553 Jan
1414 1414 2 Calumet & Hecla. 13 June 7| 1513 Jan
*25 .30 . E 3 3 . ! Carson Hill Gold.. 20 June 10| .50 Jan
1435 143 2 13 May20( 20 Jan
3 3 3 3 East Butte Copper Mining. 23 May 18
*a40 65| *a. ¥ % 1 3 g Franklin .35 May 21
*.50; 1 . 1 .5 b s Hancock Consolidated. .50 Feb 25 .80 Feb 13
1635 163 Hardy Coal Co. 1/ 14 Mar29| 213 Jan 4
2 1 1| :%1 2 1 y B (L S T Helvetla .80 Mar27 2 Janll

*2175 176 |*z175 176 | 176 e 141 Mar29| 184 June 8
#2100 102 |*z100 102 |*z100 10013 1011y 30| Do pret 9913 Jan 4| 1021z Jan 26
1012 101zf 1012 101zf 1014 Olz 1012 160 912June 7| 1314 Feb 10
*1 *1 *1 99/ 15/Keweenaw Copper. 50 Jan 2 114 Apr28
*1 *1 > Lake Copper Co.. 75 May 19 114 Jan 4
*1 *1 50! La Salle COpper-..... .80 Junel2| 21zMarls

*]15g *113 Mason Valley Mine 13 Jan 26 233 Feb 20
*30 . *30 . i ! 30 . 3 F Mass Consolldated. .. 25 Mar16| .70 Feb 13
75| *a.65 . 60 .65 J g 1 3 Mayflower-Old Colony. .65 May 17 113 Jan §

3313 3 Mohawk 30 Mar30| 37 Feb 10
New Cornella Copper 5] 1813May 19| 22i3July 1
New Dominion Coppereaaa...| 05 J 20 June 10
25 Feb 4
72 Feb 1l
778 Jan 27

3% Jan 9

1 Apr29

5 Y 191z Feb 10

P'd Cr'k Pocahontas CoNo par 1012 Mar29| 15 Jan 2
Quincy. .. 25| 1513May 24| 237 Feb 25
: 2513May 25| 381z Feb 10

47gJune 1

.35 May 18
.33 Apr21

i L L
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* Bid and asked prices; 00 sales on this day. & Assessment Dald. b Ex-stock dividend. ¢New stook. zEx-dividend. y Exrights, & Exmm'
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Outside Stock Exchanges

P Boston Bond Record.—Transactions in bonds at Boston

Stock Emhange June 26 to July 2, both inclusive:

Bonds—

Last

Friday

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.

Range Since Jan. 1.

High.

Amer Ag Chem 5s....1928
AtlG & W ISS L 53..1959,
Chsl: JetRy&USY 451940

Duke Price Pow Co 6s.- 1966
East Mass Street RR.—
Serles B 194

Serles D 6s_. .

Hood Rubber 7s -1937
K C Ft Scott & Mem 6s '28
4348 1929

New Engl Tel & Tel 58 1932
K C Pocah Co 7s deb - %335

United Ind Corp 68-.-1945

Western Tel & Tel 58.1932

103 103
703 1%
90 90

101 101

1025¢ 1025¢

75 75
8515 853
853 8534
98~ 98
105 1053%
10134 10134
9916 9914
99 99
1023¢ 103

734 874
10034 1007

$3,000
22,000

8,000

July

July
Feb
July
Mar
1025 June

7634 June
8614 June
88  June
9814 May
106 June
1013 June
997 June
99 June
1053 Apr
1013§ June
102 May
111 Feb
101 Mar
8714 June
10136 Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia_Stock Exchange, June 26 to July 2, both
inclusive, compiled from official sales lists:

Stocks—

Friday
Last

Week's Ranac
Pri

Sales
Jor
Week.

.|Shares.

Range Since Jan. 1.

Low.

High.

Alliance Insurance
Am El Pow Co pref.. .100
American Stores
Baldwin Locomotlve.--wo
Bell Ter Co of Pa pref
Cambria Iron
Congoleum Co Inc
Consol Traction of N J-.100
East Shore G & E 8% p1-25
Eisenlohr (Otto) 100
Electric Stor Batt'y---100
Fire Assoclation new.---10
General Asphalt
Glant Portland Cement. 50
Preferred
Huntington & Broad Tov50
Insurance Co of N A.---10
Lake Superior Corp. -
Lehigh Navigation. . -.-50
Lehigh Valley --50
Lit Brothers
Minehill & Schuyl Hav--50
North Pennsylvania.---
Penn Cent Light & Pow--*
Pennsylvania RR
Pennsylvania Salt M1g- 50|
Philadelphia Co (Pitts)—
Preferred (cumul 6 %) -50
Phila Electric of Pa

Philadelphia Traction. ... 50
Phila & Western 50
Reading Company.

Scott Paper Co pref. .. 100
Stanley Co of America..-*
Tono-Belmont Devel....1
Tonopah Mining._

Union Traction.

U S Dalry Prod “A

Vlctory Park Lamp Tmp-10
Victor Talking Machine. -1
West Jersey & Sea Shore.50
Westmoreland Coal new .50
York Rallways pref

Bonds—
Amer Gas & Elec 58..2007
Elec & Peoples tr ctfs 48 '45
Inter-State Rys coll 48 1943
Keystone Telep 1st 58.1935
Lehigh C & N gen 4 148 1924
Funding & impt 48.1948
Leglegh Vall annuity 6s. .-~
n consol 4s. 003
Phila Co— .

b Unssttam‘r,)c(‘l( sk fd & rd '51
mpd sk 1d & 951
Phlm Elec 5s it

%::}&lg% gen'l 4s 1997,
V8 gold tr ctf 4s '49
York Rallways 1st 5s.1037

]
106}6 10734
10734 107%
10215 1024
93} 9314

61}4 61}
96 96

225
45

* No par valye,

36 Jan
1103 June
60  Mar
Apr

Mar

Jan

May

Apr.

Mar

June

Jan

June|
Mar

May

Jan

June
Mar|

June

Mar

Apr|

Mar

Apr|

May

Mar|

Mar|

Jan

Apr
Apr
Apr|
Jan
Jan
Jan’
Mar
Apr
Jan
May
244 Apr
41854 Jan
38 Jan
84){ Mar
33  June
12 June
July
Mar
43 Mar
49

Apr|
36} June

6
80

893{ Feb

12734 June
84} Apr

99  June
964 Jan
102 Jan
102 Mar
10334 Mar,
107} Mar
1004 Apr,
93  June
57  June
953 Jan

Jan

110% June

94}4 Jan

117  June
113
401
2314
35

9634 June

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange June 26 to July 2, both in-
clusive, compiled from official lists: -

z - —

ﬂauu

oy

Par.
Amer Wholesale pref_ _ 00
Arundel Corp new stock. .
Atl Coast L (Conn) 50
Baltimore Brick pref__ .1
Baltimore Trust Co
galllmgre Tube.
enesch (I) com:
» Preferred Bk
Central Fire Ins_
ggnug};, Trust
es '0 Tel of
Commerclal e edlialt pthO

! 9
L ;:ocka—-

Friday|

. |Low.

Week's Range
of Prices
Htﬂh

Sales
Sor
Week.

Range Since Jan. 1.

Shares.

51 51k
11036 1103¢
1123{ 113

127 127

Low.

High.

120

b://fraser.stlouisfed.org/

98 June
283{ Mar
190 Mar
84 Apr|
130 Abpr|
15 Apr
373{ May
26} Jan
2516 June
1541 June
110} Jan
26  May|
2314 June,
2434 Apr
90 June
45 Jan!
108} Mar
109  Mar,
124 Jan

101 Feb

111} June
11336 June
1283 Feb

Stocks (Concluded) Par

Friday)

Week's

Ranae

Sharet

Range Since Jan. 1.

Low. High.

Consolidation Coal....100
Delion Tire & Rubber..._*
East Roll Mill new stk.__*
Fidelity & Deposit

Finance Service class A__10

Preferred 10,
Ga So & Fla 1st pref...100
Houston Oil pref tr ctfs_100
Manufacturers Flnﬂnce.§5
5

Merch & Miners, new.
Monon Vall Trac prer_.25

Preferred vt r
New Amsterd'm Cas C
Northern Central
Penna Water & Power. 100
Publie Service Bldg preﬂDO
Siliea Gel Corp

Bonds.
Balt Electric stpd 5s..1947
Balt Traction 1st 5s..1929
Commercial Credit 5348’3

General4 }4s
Consol G, EL&P 4 4s.

9
5% % notes, Ser E_1952(.

6% notes, Ser A...1949
Consol Coal ref 414s..1934
Elkhorn Coal Corp 6 }4s '32

Falr & Clarks Trac 58.1938|.

Ga Car & Nor 1st 58..1929
Ga Sou & Florida 5s5..1945
Houston Oildiv ctfs 6 345’35
Lexington (Ky) St 55.1949
Macon Ry & Lt 5s...1953
Md Electric Ry 1st 58.1931
N News & Old Pt 1st 5s "38
North Balt Trac 55...1942
Public Service Bldg 5s-1
United Ry & E 48
Income 4s.

Wash Balt & Annap 58 19411

402
172
246
130

2
226

Mar| 53 Feb

53 Apr| June
30 June Feb
117} Mar Feb
163{ June June
18 May Feb
Feb

100} June
lOl}i July
100 J

941§ June
943 Jan
96 Apr
99  Mar
102§ June
69 Mar
Mar

102§ June
71% Mar
503 Mar
72 May
99 June

96  Mar
73} Feb

6614 June!

* No par value.

Chicago Stock Exchange.—Record
Chicago Stock Exchange June 26 to July
compiled from official sales lists:

of transactions at
2, both inclusive,

Stocks— Par.

Friday

of
. |Low.

Week's

Range

Tices.
High.

Range Since Jan. 1.

Low. High.

Adams Royalty Co com._*
All Amer Radio cl A 5
Amer Pub Serv pref.__100
Am Pub Util Co par pfd 100
Amer Seating com v tec..*
Preferred 2
Amer Shipbuilding...-100
Amer Sunes Secur Corp A »
Class B
‘Warrants
Armour & Co (Del) pfd.100
Armour & Co pref 100
Common ¢l A v t ¢...25
CommonclBvte....25
Auburn Auto Co com...25
Balaban & Katzvte..

Preferred ctis
Bendix Corp class A.._.10
Borg & Beck common. .. -10
Brach & Sons (EJ) com._*
Bunte Bros 10
Central Gas & El pref..__*
Central Il Pub Serv pref_*
Central Ind Power pref.100
Central Pub 8 (Del) com_*
Central 8 W 7% prel._..:

‘Warrants

Chic N 8 & Milw com_ 100
Prior lien pref 100
Preferred 100

Commonwealth Edison_100|
Rights

100
Crown (Wm) Pap, 1st pfd.*
Cuneo Press A 50
Diamond Match

Eddy Paper Corp (The)-.

El Household Util Corp- 10 L

Elec Research Labor'y.-..*
Evans & Co, Inc, class A_5/
Fair Co (The) .
Fitz Simons & Connell
Dock & Dredge Co
Foote Bros (G & M) Co.-
Gossard Co (H W)

Great Lakes D & D-_-mo 3

Greif Bros Coop'ge A com.*
Hlbbérd Spencer, Bmle;t

-2
Illinols Nor Utll, pref-_100
Indianap P & L, 1st pref__*
Jaeger Machine Co *
Kellogg Swlt.chb d, new. 68

Preferr
Ky Hydro—Elec. pref...
Kraft Cheese Co 25
XKup’heimer & Co(B) Inc.5
La Salle Ext Univ (I1) .10
Libby, McN &Libby, new 10
MecQuay-Norris M
Middle West Utilities.

Preferred. 100
Prior lien preferred._100

2744
1334
95
85
33K
39
75
3%
2%
A

1053

116

108 %
11634

27} Jan
9 Apr|
92 May
82 Jan
33% June
June|
May
May

37 TFeb

1373 Apr
41{ June|
5% June|

73  Mar
May
July
Mar
Mar
June
Mar|

Apr
May]|
June
May
May

27
25

30}4 Feb
33} Jan
Jan| 32
May| 15%
Mar|

June
an
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Friday 1 Friday,
Week's Range, Range Since Jan. 1. Last (Week's Range| Sales Range Since Jan. 1.

L of Prices. 3 Sale of Prices. Jor
Stocks (Concluded) Par Low. High.|Shares. Low. High. Bonds— Price. |Low. High.| Week. Low. | Htgh.

Midland Steel Products. _* 4 43 44 395 Mar| 49)4 Feb Tractions— 1 -
Midland Util prior lien_100 214 y 8 1,270| 98 Mar| 104 June | Cin Street Ry 333% 382 32 Mar| 35 Feb
Preferred A _ 099 09914 198] ¢ Jan| 99! June | Col Ry Pr & Lt com B__ 943¢{ 95 8| 9434 Feb| 97 ¥ Apr
Morgan Lithograph Co . b 1,215 214 Mar 35 Feb Preferred 100 087 987% 25! 98 Mar' 991 WApr
rbon pref new. IUO - 2614 75| 1 Feb| 12f Apr —
at Elec Power A wi. 2334 233¢| 1,150 914 Mar| 2 Jan * No par value.
Preforred - =eues o ey % ¢ ¢ 12 ; Feb &
N T 25| 3% . A : , Pittsburgh Stock Exchange.—Record of transactions
r:::;;i'?lm:l ir:lmr!:u;«‘l com__* ; (| 2,150 26 May % at Pittsburgh Stock Exchange June 26 to July 2, both
Py American Car com. o 2¢ i ) 7, o)
NOL Wt D1l TF I bect 300 4 ; inclusive, compiled from officials sales lists:
7% preferred._.____100|_ - 4 { May| ¢ Mz
Tl b - $ ¢ 0 ) Y| B0 # Friday Sales
Novadel Pfou»s pref. 3 274 8i : 2 Last |Week's Range Range Since Jan. 1.
(}zrphvum Circuit, Ine._ S SRl e : p 2¢ 4 . Sale of Prices
enn Gas & Elec w 1 21%| 214 29 35 914 2 P S = > 3 2 $
}’lck B O DA . 50 5 i e Stocks Par.| Price. |Low. High.|Shares. Low. High.
>ines Winterfront A 5 : 414 , 5 3316 Ma 5914 Am Vitrified Prod com__50 ;| 2514 ¢ 275 253 July| 3314
Lo T ag 2017 5 ¢ z " é i3 4 072 ’ X a334.gJan
I:ub Sery of Nor-Ill__ * 2 393 9 : Am Wind Glass Mach__100 : 280 6 > July| 80 £Jan
Pub Serv of Nor IIl 39 139 ¢ 293% rl 139 ® | Arkansas Nat Gas com__ 1 574 3 1,115 3 Febl 7 [FJan
P::_Lferrc(L,“, 4 li 5} 8 04 D3 8 og Metals 37 51 000 43{ June| 21 Feb
7% preferred. --100 § b 4] 112 = Js 28 Me Conley Tank Car pref. 100 June| 101} Mar
Real SIIK Hoslery T 4 030151 j::ﬂ: 3844 Ja Devonian Oil 10 y i’ 5 Apr| 17  Jan
] : p 5 g * 25)3 Jan | Exchange Nat Bank___100 3 . 5| 280 ~June| 87 {June
Ryan Car Co (The) . __.25 50 11}4 June ) Houston Gulf Gas__ _* ¥ 7 ; 5% Apr| 10 ¥eb
So Colo Pr Elec A Spm..la 3 £ 1 2 Apr| 3 Indep Brewing pref_____50|_ 514 ’ 57% Feb 8 Feb
Southw Gas & E17% pf 100 ¢ 4 L E 5 Apr| 9¢ g Jones & Laug Steel prer 100 $ § v Jan| 1163{ June
Sprague-Sells Corp cl A_30 9  May 4 Ju Lone Star Gas 25| 311 ¢ Apr| 5614 Jan
Standard Gas & Electric._* ¢ 414 June| 6413 Nat Fireproofing pref__100 3435 341% ) 3214 May| 39 Feb
Preferred 50 £ 0 435 June| 644 Ohio Fuel Corp. § 5% 36 33 Apr| 37 June
Stewart-Warner Speedom * 21 74! 658 4 May| 93 £ Oklahoma Nat G: D 287 O 28 Mar| 34 Jan
C l(l)g 12}2 & $ A ‘:g: 117 & Pittsburgh Coal 1 1 45| 71 Apr 314 Jan
= ) % Je Pittsburgh Pl-nc Glass_ mn o 18273 04 5| 270 June| 310 Jan
Thompson (J R) - ___ 25 ; 2 Apr g Salt Creek Cons Oil 3 3 7 8  Apr Feb
Union Carbide & Carbon_* 3 4 1205 4 Jan 4 2 San Toy Mining 1 - 3¢ 3¢ Jan Jan
United Biscuit class A _* 5 : ; ; Mar| 58} Jan | Stand Plate Glass pref. 1no 3¢ : j 25 May Feb
United Iron Works v t ¢.50 2 2 & Mar } Stand San Mfg com__ ; 1 100 May Jan
United Lt & PowAwlnew‘l 1 v 4 Apr 2 514 151 June 93 Jan
£ ‘(\lg: 1 é West-house Air Brake. . _50 12714 120 5 106 Mar| 128 June
Preferred clBwiA____* 93, 23{ Apr X * No par value.
United Paper Board_._loo : 27 2 \}ﬁr
U S Gypsum g Mar b2
JFreferred T v, : i Ape St. Louis Stolfk Exchange.—For this week’s record of
yesta Battery Corp 10 B 4 May| 2t transaction g
Yeata Batiery Corm.._.--10}: M ons on the St. Louis Stock Exchange see page 49. «f
Preferred 100 113 o] July
e : A New York Curb Market.—Below is a record of the
Wolverine Portland Cem ,0 ¢ 50 Feb § transactions in the New York Curb Market from June 26 to
S e L AL 5 | July 2, both inclusive, as compiled from the official lists.
el T G M 10 eyl 32 Ten| As noted in our issue of July 2 1921, the New York Curb

Yellow Cab Co Inc (Chic) * % 27§ Mar 3 Market Association on June 27 1921 transferred its activities
Bonds— from the Broad Street curb to its new building on Trinity

Amer Seat Corp 6% conv - N
Aot ouy Fiak . = Pl}acci, igmd thch Association is now issuing an Ioff'lcw,l sheet
Chicago Clty Ry 55.. 735 . 67" ‘Mar Jan | Which forms the basis of the compilations below
Chie City & Con Rys 58 "27 47 5,000 June| Jan
Chicago Rys 4s ser B__1927 293{ 30 July| 40 Jan _ 5 Friday
Commonw Edison 5s.1943 § Mar June Week Ended July. 2. Last (Week's Range Range Since Jan. 1.
HousG G Cosfg6l4s 1931 97% Apr Feb Sale. | o ces.
Metr W Side El 1st 481938 3 3,000 Mar Jan Stocks— Par. .| Low.  Hign|.Shares|. 3 High.
Ohio Riv Ed 1st s f g 58_"56 3% June ¢ June —
Old Dom 18t 58 g b a. 1951 94" 94 94 May| 95 June | Indus. & Miscellaneous.
Swift & Co 1st 8 f g 581944 100 100! 4,000 Jan| 1003 Jan Al;(é;eg.t ﬁouth. com.ugg 5 1153 117 500!
relerret p D
* No par value. Allied Packers, common. _* g 1(8)8
. . . . Prior pref: w
Cincinnati Stock Exchange.—Record of transactions at | ajbhe pa cone b B0

Cincinnati Stock Exchange June 26 to July 2, both in- ﬁil‘l‘é‘:{‘c‘;‘;'i\?é’ﬁ%’é‘.‘:

clusive, compiled from official lists: Amalganileatherdoomsss|3
) p. ornce Amer Cyanamid class A - 20
20

Friday Sales !
Last |Week's Range| for Range Since Jan. 1. F relerrcd
Sale of Prices. | Week. Amer Electrice Corp vt c.*

Stocks— Par.| Price. |Low. High.|Shares. ' High. Amer Gas & Elec, com...*
Preferred *

Am Laund Mach com___25 11 115 | 1,124 1477 Jantiamerican Hawalan SSec10
Preferred 100 ¢ 2l 1 126 Apr | Amer Lt & Trac, com__100

Amer Rolling Mill com_. 25 3 Feb | Amer Pow & Lt pref___100
Preferred 100! 4 z 62| 109 Apr | AmerPub Util 7% pr pf100,

Mar Participating preferred.

Mar | Amer Pneumatic Service

Mar | Amer Rayon Prod

Amer Road Machinery . 100

Amer Roll Mill, com____25

.AmSentlngCo(newcorp) vte
Conv preferred

Amer Superpow Corp, A_*|_

City Ice & Fuel

Cooper Corp (new) pref 100 l’rlnr preferred . .

Crown Overall com.__ .100
Preferred

Dalton Ad‘;l Mach com. 100
Preferre 100 1002¢ 102 55

Eagle-Picher Lead com._20 28}}2 go;g 3 Atlantic Fruit & Sugar___*

Early & Daniel common. . * 443{ 45 29| ¢ Auburn Autf)mobllc, com25

Formica Insulation.. 233f 24 Bancitaly Corp....____ 25

Giant Ti * 35 36 Bigelow-Hartf Carpet com*

Gibson Art common 37Y% 37% 3

Globe Wernicke common—
Undeposited 100 100 100

Gruen Watch common.._* 41 41 36
Preferred 100/~ 107 10734 314 B&M RR com stpd__.loo

Johnston Paint, m'e!_-_loo 3 }5 9914 5| 98 Bradley Fireproof Prod._

Kahn (part.lclpaung) = 4414 A Brill Corp (new) class A_ _’

Kodel Radio pref._. 20}4 2014 01

XKroger common. . Brit-Amer Tob ord bear.£1
New preferred. 0 11214 June Ordinary registered...£1

MecLaren Cone o 18 2014 Apr | Brooklyn City RR 10

Paragon Refining com. .25 T4 7% % 91§ June | Burvrus Co, com 0

Procter & Gamble com._20| 1553{ 1600 May | Buff Niag & E Pow, com_*
6% preferred. 100 1123¢ 1123 116 Apr Preferred. - cemeee---25

Pure Oll 6% pref. 96145 97 854 June | Burroughs Ad:
89, preferred. 00 110 110 5 Butler Bros

Putman Candy common._ | 24 24 June | Can Dry Ginger A

Vulcan Last preren-ed-_loo 100 100X 10034 June | Car Ltg & Power, €O

U 8 Can common. 40 41 63 ¥eb | Celluloid Co com
Preferred 100 100%4 104 Apr Preferred

U S Playing Card 0 y 145  Feb | Celotex Co com.

U S Ptg & Lith com. 82 82 8 8414 Apr
Preferred 100" May | Central Aguirre Sugar--- .10

835¢ Feb | Centrifugal Pipe Corp...

5855 Feb ; Chic Nipple Mfg Cl A...ao

‘Whitaker Paper common.. * 48 8 36 Apr 50,

‘Western Paper “A"____100 313 May

Citles Service com..
Banks— Preferred.-----

Citizens National 223 Feb Preferred B. ...

Fifth-Third-Union units100 6 330 Mar Bankers shares..-

Fourth & Central Trust 100|. 250  Apr | Cohn-Hall-Marx CoO-.

Colombian Syndicate
Public Utilities— Comwealth-Edison Co_100

Cincinnati & Sub Tel...50 8 85 853 June | Com'wealth Power Corp—-

Cin Gas & Elec. 100 88% 89 9314 June Common....--

Cin Gas Transport._...100 115 1153 4 118 ~ June Preferred. -

CN & C Lt & Tr com...100| .. 8714 90 81 93  June
Preferred 100 70  70¥4 7034 June ' Consol Dairy Products...*

Ohio Bell Tel pref. 10924 1093 1115 Mar Con Gas, E L&P Balt com*

igitized for FRASER
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Friday Sales Friday Sales
Last |Week's Range| Jfor Range Since Jan. 1 Last |Week's Range| for Range Stnce Jan. 1.
Sale . Week. Week.

of Prices.
Stocks (Concluded) Par| Price. Shares. Low. High. Stocks (Continued) Par| Price. |Low. High.|Shares. Low. | High.

Consol Laundries, wi-.--*| 2 9.400] 22 Mar| 281 Feb | Pratt & Lambert, Inc..__*| 55 55 55 100 Marl 603 Feb
Continental Baking, comA* 3,600 65 Mar| 12114 Feb | Procter & Gamble, com_20 155 15 40| 14 Jan| 163 Jan
Common B._ ! 24,300 83{ Mayl 30! Jan Pro-phy-lac-ticBrush,com* 48 100 Feb| 48 June
8% preferred. - 2,700, 864 Mar| 101 Feb | Puget Sound P&L,com._100 2834 : 4,300 June| 6614 Jan
Continental Tobact 3¢ 203%| 2.600{ 111 May| 203 June | Purity Bakerles, class A_25 1 4 Mar| 43  July
Copeland Products Inc— Slass B o 33 Mar| 3914 Jan
Class A with warrants..* 227%| 1,300 Apr| 273% Jan Preferred. - -« - - ----100 973 ¢ 2 Mar| 99 June
Courtaulds, Ltd. e e cu--£1 3 100 291 Mav| 351 June | ryrene Manufs sturing .- -10| . Mar| 3§ Apr
Cuneo Press com. * 32 200 Feb| 3214 June | Rand-Kardex Bu, new, W 145 Apr Jan
Class A 100 Jan| 507 Feb | Real Silk Hoslery. b - 431 3 June| 43)}{ June
Curtiss Aeropl & M, com_*|_ i} 1 15 May| 237% Jan | Realty Assoclates, com. .- » 2 i 20 June June
De Forest Radio Corp.---* June| 10! Jan | Rem Noisel Typew comA_* == 4 34 14 Mar 2% Jan
Devoe & Raynolds ¢l B._* 1 June| 1114 TFeb | Reo Motor Car-....---10 3 93§ Apr Jan
Dixon (Jos) Crucible.--100 L v g Mar| 159 Jan | Republic Mot Truck vte.* May i3 Jan
Doehler Die-Casting ! 14 May| 18  Jan | Rice-Stix Dry Goods 2 1 2 June| 22} June
Dresdner Bank, Amer shs. g May| 11914 June | Richuond Radiator, com.* X ! £ Jan - Feb
Dubilier Cond & Rad----* 5 14 : 4 Aorl 11 Jan | Rickenbacker Motor-...-* May| .9} Jan
Dunhill Internat.--- May| 261 Jan | RossStores --* : Jung Bune
Durant Motors, Inc.--- 3 15| 16 314 May| 13% Jan | Royal Typewriter, com._* % 3§ July| 4934 Jan
Duz Co, class A May| 21 Feb | Safety Car Heat & Ltg-100 g : Jan June
Eitingon-Schild Co, com_* : 3  Mar| 373 Jan | St Regis Paper, com * 5 97 393 May| ¥ Jan
Elec Bond & Share, pf--100 g Jan| 109~ July | Schwartz (Ber'd) Cig A--* 3 3 34 Mar| Feb
Elec Bond & Share Secur-*| 69 g 3 15 Mar| 88 Jan | Servel Corporation A____* 1 Mar| Jan
Elec Invest without warr-* 3% Mar| 7414 Jan Certificates of deposit_ - - 3 Mar: . June
Electric Railway Securs--* 5 Jan| 10 Jan | Shredded Wheat new___.* May June
Empire Power Corp 4 May| 32  Feb | Sierra PacElec Co, com100f_____ $ $ Mar Jan
Engineers Pub Serv, com_* P : 15 Apr| 207 Jan | Silica Gel Corp com v tC.. L Mar Jan
Pref allot ctfs (70 % pd) * 41 9514 Mar| 10414 Feb | Singer Manufacturing. -100 : 501 May Jan
Preferred 7% *| 93%4| 93 o Apr Singer Mfg Ltd £1 3 2 5 May| 9 Jan
Estey-Welte Corp class A_* 271 Jan Sou Calif Ed new pf A-_25]_ 289 June June
Fageol Motors Co, com .10 4 4 314 July fou Cities Util, pref-. 100} _____. 913 June June
Fajardo Sugar.. 100 ¢ Apr! Southern G & P Class A__*| 2 Mar Feb
Federal Motor Truck.--.10 Mar S'eastern Pr & Lt com.___* 3 Mar Jan
Fed'l Purchasing Corp A-- June! Participating preferred_* 55 ; Mar X Apr
Class B - 2 May, * Warrants to pur com stk 91 ¢ 0 7 Mar { Feb
Feltman-Curme Sho 3 3914 June| 914 $7 preferred. - - - ---- * 99% { 3 Apr June
Film Inspection Machine.* 4 14 May 3 Southwest Bell Tel pref 100 Jan June
Firestone T & R, 7% pf.100| 9¢ g 5 4 May Stand Motor Construc-100| June 7% Mar
Ford Motor Co of Can-100 ¢ 2 0 Apr 5 Stand Publishing class A 25 _ June June
Forhan Co, class A s b 14 Mar Standard Tank Car, com.* Y4 Apr ¥ Jam
Foundation Co— Strooek (8) & Co $ 39 Apr| 453 Feb
Forelgn shares class A -* 83 May Stutz Motor Car- Mar Jan
Fox Theatres. class A,com* 243 B k ¢ Mar| 34: Apr| 17 July
¥ranklin (H H) Mfg com.* ; May Apr ¥ TFeb
Freed-Eisemann Radio.--* 514 1 314 Mar 14 -- 2 3 ) May Jan
Freshman (Chas) Co- o2 Jan 3% Tampa Electric new- - - 300( 48 June May
Gamewell Co common- £ 5¢ { May Thompson(RE)Radio vte * 7 »  June Jan
Garland Steamship- - ‘ == . 3¢ June 1 Timken-Detroit Axle...10 4 915 9} 5 Mar| 14 Jan
Garod Corp ul 5 Feb| 7 Tobacco Prod Exp Corp.--* 3% May
General Baking, class A--*| 5 ¥ 55% 14 Apr Trans-Lux Day Pict Screen
1 1 Mar| 3 Class A common » 1 3 June
General Elec (Germany)-- g Mar Trumbull Steel common.25 i Jan
Gen'l Gas & Elec of Del B* : Mar. Truscon Steel 10; e Mar
Gen Pub Serv, 7% pref---* { 5 5| ¢ May 1 Tubize Artif Silk class B _* 8 g Apr
Georgia L, P & Rys,com100 1 71 ¢ Mar Tung Sol Lamp WKks,com_* 814 }¢ Mar
Gilehrist Co =3 May Class A * ¢ ¢ 1{ May
Gilllette Safety Razor 99241 9t 9974 3,2 Mar| s = ¢ 7 ¥4 June
Glen Alden Coal.------- 6234 164 Jan Class B £ 3% 974 June
Goodyear Tire & R,com 4 2% 2 May United Elec Coal Cosv te* Mar
Grand (F W) 5-10-25¢ St-* 62 21 Mar| 85 United Gas Imprvt 50 11634 4 Mar
Grimes Rad & Cam Rec--* 27 2} 3 Apr| 7 United Lt & P com A new * 16 K May
Habirshaw Cable & Wire.-* % s Apr United Profit Sharing.---1 ' 3 June|
Happiness Candy 8, ¢l /N 67 % 6 } Apr U S Light & Heat, com_.10 g 934 300 Mar
Founders shares. ------ 6 b4 3 g 75 June i Preferred 10 3 3 Mar|
Havana Elec & Util v te--* : June ; U S Rubber Reclaiming--* 2 2 June
Hazel Atlas Glass. 25| 457 5 45% June U 8 Stores Corp, class B__*|_ 3 g 33{ June
Hazeltine Corp.. 4 2,900| Apr i Universal Pictures * ¢ Apr
Hellman (Richard g Utah Power & Light pf.100| 1 Apr
Partic pf with warrants-* 34 100 Mar E Utilities Power & Lt cl B_*[ 13 ; y Apr
Heyden Chemical . ou----* > 400 June| 214 Utility Share Corp
Hires (Chas) E Co— Option warrants June
Class A, com_____.- =t 2314 231 400| 23 June van Camp Packing pfd.50 : § 2034 Apr|
Hollander (H) & Son, com* 2 $ 2714 Apr| 36: Vietor Talk Maching. -100| 84 Apr
Horn & Hardart, com.---* . 2 1 Mar D warner Bros Pletures, Inc *|_ ¥ 1 8 June
Preferred AR ! Apr Warner Quinlan Co wi...* € } Mar
Imp Tob of G B & Trel--£1 2t 1 ¥eb| ¢ Wesson Oil & Snowdrift, pf 9356 04% 150 June
Industrial Rayon, class A-* : ] 5,900 July 0% Western Auto Supply part =
Internat Util, class A----* / 331 600 May| 3¢ pref with warrants___-* 251 206 200 Mar
Class B * 4% 5% 3,100 Mar, % Western Power pref..-100|--—---| 9274 9414 190) Mar
Johns-Manville, Ine.----* 13876 165 | 2,225 Mar, White Sewing Mach pref_*|_____-| 47% 200 Mar
Kellogg Switchboard & . N Williamson Oil-o-Mat Heat| < 800 14 July
Supply, new...- 1614 1614 100 June Vates Am Mach, part pref* ! 100 June
Keystone Solether - - 0c  5ic | 26,500 > Apr| Yellow Taxi Corp, N Y..*| 15 ¢ 2,600 Mar
Landay Bros Inc class A--* < 2 200 Mar
Land Co of Florida : 27 100 Mar { Rights. L
Landers, Frary & Clar o4 b 10| June British Amer Tob coup on. % , 1,000 | June
Landover Holding Corp— % "¢ Commonwealth Edison... ? 500 s July
Class A stamped 27 g ¢ 500 8 Apr
Lehigh Coal & Nav ‘ 100) Mar Former Standard Oil
Lehigh Power Securith - Subsidiaries. !
New Consol Corp 4 A 4| 10,600 10 Mar Anglo-Amer Oil (vot sh) £1 ’ 1735 1814| 2,400| § May!
Lehigh Valley Coal Sales.50 8¢ j 1,625 80  Mar Non-voting shares_ .- - £1 3% 173 100 Mar
Lehigh Val Coal ctfs new. - ’ 35" 4,800| 3614 Mar| 4514 Borne-Serymser Co : 0% 10 Jan
Libby Owens SheetGlass.25 403 300| 133 May| 219 . 150 May
Lit Brothers Corp...---10[ 2 E 100) 25 Mar| 3 n| 12 £ 1,700
Mass Gas Cos, com - - -~ 100 Bz July Continental Oil v t ¢ -10 23 | 50,800
McCord Rad & Mfg, vte.* 221 R May Cumberland Pipe Line.100 107 % 109 330
Mengel Company.. ... - 10f : 37 : v Eureka Pipe Line 00, 56
Metropolitan Chain Stores*| <=7 Galena-Signal Ol com-100 20 20
Middle West Util, com..-*| 1% 11 : 137 100 724 724
\,Prlorllcn stock. 100 < ¢ Old preferred 10
U ale Co. . = ¥ 24 vl 253 1 Humble Oil & Refining. .25
Mi 3 June| 103 1llinois Pipe Line...---100
molm L ¢ Mar 5 Imperial Oil (Can)
ohawk  lley CO-oo--- * [ Mar 1 Indiana Pipe Line -
Municipal Service Corp s 80 215 Mar| 133 National Transit_---12.50
l:{lu-mul Radio Corp- A 2 2 1§ Mar Northern Pipe Line_ 100
i\IM Casket, new com - --- 1 S 5( June| 58 (8}
at ltl(!c Power, class A.- : 3, 4 Mar ¢
Nar Power & Light, pref- - ¢ Mar % - ‘ 124
Nat Pub Serv, ¢l A, com.- - 2 5 Mar . 189
 Common, ciass B : 1 ¢ Mar| 1: 2 : 35 38
Nat Sugar Refining 11 A Mar| 12¢ S0 West Pa Pipe Lines.10 i 511
Nelson (Herman) Go..---5| 25 : ¢ 03{ Mar| z2¢ Standard Ol (Indiana) - .25 3| 643 653
ﬁemune Meter, class A--* . < 1{ June Jan | Standard Oil (Kansas)..25 25} 256%
ev Calif Elec. leom . . - 100 5 2 § Mar Jan | Standard Oil (Ky) 25 11974 12084
New Eng Telep & Teleg 100 Mar Feb | Standard Ol (Neb) new.25| 49 4815 49
New Mex & Ariz Land---1 < ; 915 Apr June | Standard Oflof N Y___.25
N Y Merchandise Co- --* 0 : Mar| 26 Feb | Standard Ol (O) com. 100
N Y Telep, 6149 pref-100 i 11434 400 4 Apr, 514 June Preferred --100 11814 1184
Northeast, Power, com_--* 4 g 15 Mar| 2361¢ Jan | Swan& Finch. 4 17% 17
Northern Ohlo Power Co-* 214 ARE X Mar] 261 Jan | Vacuum Oil_... 3] 1023 105%
Nor States P Corp, com.100 2 ? i ¢ May| 1361 Jan
Preferred.____.___.100 ’ 234 001 Apr! 3{ June Other Oil Stocks.
Ovington Bros partic pref-* 23 : 93¢ June| 11 June | Amer Contr Oil Fields__. 88¢ 87¢ 1
Paclfic Steel Rojler. . . ..-* Apr 1. Feb | Amer Maracaibo Co 33 6 7
Pender (David) Grocery A*, z 5 Apr Jan | Atlantic Lobos Oll, com._ 134 15 18§
Class B * 2 G Apr 374 Feb Preferred 33 335
gem\ Ohlo Secur Corp..-* § 5 May' June | Beacon Oil Co com 17
Pemmyl_vanm Salt Mfg-.50 June June
1_.mm Water & Power..100 o 152 g Mar] Jan | Consol Royalties.
Peolllm‘ Drug Stores Sl : 1 Mar| 3414 Mar | Creole Syndicate
Ph!lu Electrie, com....-25 E or Mar Jan | Crown Cent Petrol Corp._*
Ick (Albert) Barth & Co— Derby Oll & Ref preferred .
Common vot trust ctf--1 2 E - Apr| 12314 June | Euclid Oil
P|Prererrcu A * ’ Mar| 23 Feb | Gibson Oil Corp. .
Pﬁ";xukorhw of Amer.clA* £ June| 4715 June | Gulf Oil Corp of Pa__ 4
51 bury Flour Mills. . . .50 0 2 Feb| 48 Feb | International Petroleum._*|
mtts & L ERR, com_.50]--~ ¢ Mar| 1623 Jan | Kirby Petroleum .*l
ttsburgh Plate Glass-100 Junel 310 Jan ! Leonard Oil Develop't. .25 ! 2,600
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Sales
Week's Range| for Range Stnce Jan. 1. Last |Week's Range Range Since Jan, 1,
Other Oil Stocks Sale of Prices. | Week. of Prices.

(Concluded) P i . High.|Shares. Low. High. Bonds (Concluded)— ; . High. t Low. Figh,

Lion OllReﬂnlng 234%| 3,200 253 Feb | Ilseder Steel Corp 75 1946| ¢ 9514 96 04 96
Lone Star Gas.. 3 100 56 Jan | Indep Oil & Gas 614 $8.1931 9814 10034
Margay Oil new.. 200 16 June | Indiana Limestonv bq 1941 9 99 99
Marland OIl of Mexl &l v 3 2,700 § 33 Jan Indianapolis P & L 6s_ 1‘)'16 § 08
Mexican Panuco Oll-___10 ¢ 5)4 ¥eb | Internat Grt Nor 55 B_1956 ! 951%
Mexico Oil Corp._____.1 g % 10¢  Jan | Keith (B F) Corp 6s. 1946 97 993 99%
Mountain Producers 2 ; % 26 Keystone Telep 534s8__1955 3614 8614
Natlonal Fuel Gas.____ 4 5 6 3 159 X Kresge Foundation 6s.1936 10034
61§ 6 i 634 Krupp (Fried), Ltd, 7s1929| 97 7%
1214 Laclede Gas L 534s. 1935 100 100
5 7c Lehigh Pow Secur 6s_ 2026 41 9414] 99, 1000
Ohio Fuel Corporation._25 5 3 0 R b\ 3634 Leonard Tietz Inc 7148 '46
Pandem Oil Corp.__ 3 974 with stock purch warr’'ts 814l ¢ 9814| 32,000
Peer O11 Corp____ 60¢ 50¢ D y 23% F Libby, MeN & L 7s...1931 M 10434
Pennock Oil Corp 3 223 Liggett-Winchester 7s.1942 § 108
Red Bank Oil__ $ F 38 Loews Inc 658 with war 1941  9¢ ¥ 9914
Reiter-Foster Oll % 5,800 1 Long Isld Ltg Co 68 -1945 2 10314
Royal-Can Oil Syndicate. * 4 3, 5 Manitoba Power 54s_1951 5% 97 22,000
Ryan Consol Petroleum__* 6 5 34 1,0 e g Mansfield Min & ameltlnz
Salt Creek Consol Ofl___10 % ¢ (Germany) 7s....--194 96 26,000
Salt Creek Producers.._10 % 4 Mass Gas Cos 548194 2 x 40,000
Tidal Osage voting stock.* g }5 9 Morris & Co 7Y%s 0 4
Tide Water Assoc Ofl__ 24y ( Nat Dist Prod 6 }4s._-
Preferred 100 ' M 72 N Nevada-Calif Elec 55-1956
Venezuelan Petroleum..__5 ! Nevada Cons 5. .....1941
Wilcox Oil & Gasnew.____* : 22 /A 3615 ? | Niagara Falls Pow 65.1950
‘Voodley Petroleum Co___* 14 7 b\ Nor States Pow 6 14s..1933
“Y" Oll & Gas 3 2 ¢ B\ 6148 gold notes.-.._1933
Ohlo Power 78._
5s, series B__.
Mining Stocks. 4148 series D
Ohio River Edison 5s_ 10
Arlzona Globe Copper.__1 A Otis Steel 53 "
Beaver Consol 1 100 X Pan Amer Petrol 6s.. .19
Carnegie Metals.______10 1 % Penn-Ohio Edison 6s--1950,
Consol Copper Mines.___1 b4 Penn Pow & Light 53.1952
Cresson Con Gold M & M 1 % 23 Js 53 Series B__ ...
Engineer Gold Mines,Ltd 5 {1 4 Phila Elec Co 63
Eureka Croesus.._ . é
First Thought Gold M 1
Forty-nine Mining Co.__ .1 9
Golden Centre Mines____5 3 Phila Rapid Transit 6s 1962
Golden State Mining._10c Pub Serv Corp N J 5148 '5
Golfdield Consol Mines._1 7. 2 < Pure Oil Co 6248 __ . 193¢
Hawthorne Mines, Inc.._ .1 . Rand-Kardex Bur 5148 31
Hecla Mining 25¢ £ Rhine-Maine-Danube Corr
7s Series “A" 19
Sauda Falls Co 58
Schulco Co 648
National Tin Corp. . ... 50¢| C Schulte R E Co 65....1‘)’3 ]
New Cornella Copper..__5| 1 68 without com stock1935
New Jersey Zine 100 é 180 Servel Corp 68 ... 193
Newmont Mining Corp_10, i Shawsheen Mills 7s--.1931
N Y & Hond Rosario 1 Slemans & Halske 7s..1928 i
Nipissing Mines____ 5 2 78 1935 991 9914| 64,000
Noranda Mines Ltd ; : Sloss-Sheff St & I 6s-.1929 3¢ 103%| 13,000,
Ohlo Copper 1 L 4 Purchase receipts % 1,000
Parmac-Poreupine Min__1 ¢ o Solvay & Cie 6s. . 103 174 26,000
Plymouth Lead Mines___1 2 3 Southeast P. & L. 6s -2025
Premier Gold Min, Ltd__1 k 3 Without warrants._2025| ¢ 941 95 [160,000
San Toy Mining 1 68 new. . _ -2025 9414 ¢ 60,000
South Amer Gol(l&Plat-.l 3 944 1003{
Spearhead Mining_ 1 95 0
Teck Hughes. . : : Southern 148__._193!
Tonopah Belmon 4 Stand Oll of N Y 614s.1933
Tonopah Mining ¢ z = Stutz Motor of Am 7 lés 37
Tri-Bullion 8 & Dev..-lOc ! o SunOll 5%s_________ 939
United Verde Extens._50¢| Swift & Co 63..0Oct 15 1032
U 8 Continental Mines,new| Texark & Ft Sm 534s8.1950
Utah Apex 5 Thyssen (Aug) 1&S 7s 1930
Wendon Copper Mining__1 = Tldal-Osage O11 7s.._.1931
United Elec Westph Power
Corp (Germanv) 6148 '50)
Bonds— United Oil Prod 83-_.,1;19%}
y United Rys of Hav 8"
Allied Pack, deb 8s__.1939 531 000 U 8 Rub ser 64 % notes '27
0 70 1,000 Serlal 614 % notes. 1928
Aluminum Co of Am 751933 7,000 Serial 614 % notes. 1929
Am G & El 68, new.__2014 100 207,000 4 Serial 614 % notes._1930
American Power & Light— Serlal 614 % notes..1931
6s,01d without warr.2016 Serlal 614 % notes._1932
9 Serial 614 % notes._1933
938 Serial 614% notes._1934
Amer Seating 6s 1936 : Serial 6 15 % notes._1935
Amer W Wks & El 651975 : ' é e Serial 614 % notes-_193F
Anaconda Cop Min 6s.1929 2 , - Serial 614 % notes._.1937
Appalach El Pow 58 w 1’50 9614 Serial 615 % --19¢
Assoc Gas & Elec 681955 ¢ 2 Serial 6 %07
Assoc'd Sim Hardw 6 14s'33 24,000 ; € Serial 614 % not 5 3
Atlantic Fruit 8s 1949 5,000 U S Smelt & Rct 51 51935 20, ,000
UnitedSteel Works Burlac.
Balt & Ohio RR 5s. 176,000 / B Luxemburg 7s._.._1951 83,000
Beaver Board Co 8s.. 32,000 b U 8 Steel Works A 6345 1951
Bell Tel of Canda 55.1955 : 4,000f 9 With stock purch warr. . 79,000
Berlin uu Elec. 648 }238 o 9 Webster Mills 64s_. 1933 5 | 22,000
61

Beth Steel equip 7s...1935
Boston & Main RR 68 1933 100 3 Forelgn Govertment
Brunner Turb & Eq 7 348 52 851 87 4 : e

Buffalo Gen Elec 5s..195
Antioquia (Dept of), Clol-

Canadian Nat Rys 75.1935 3 1 78 Sories A 045

Carolina Pow & Lt 55.1956 3 78 Serles B W1i. 1045

A Austria (Prov of Lower)—-—

Citles Service 6s.. .. . 196 Tiés 95
RS WawnaE iened Baden (Germany) 751951

Cities Serv 7s, Ser D__1946 Brazil (U 8. of) 6 68--1957

Citles Serv 8s Ser E...1966 5,000| 109

ConsG, EL &P 65 A.1949

952 X

Consolidated Textile 8s '41

Cosg-Meeh Coal 6148 }gﬁ 0

b e S Cologne (City) 614s..1950

Cucahyzackdenoias: : Danlgh Cgms Munlic 5148'55
v Al 94 98 Denmark (King) 545-105¢| o 229, ey

65. 70 1,000
R A es"}gf Q0H DX German Cons Munie 78 '47 44 271,000
L D Hungarian Land Mtge Inst,
Duke-Price Pow 1st 6s 1966 714 §IBeHIaSEA 1961 ey
Elec Refrigeration6s._1636 Imlluts'iv}w tg"e B{k7or Fln}r&lg AL

2 7148" § coll s f7s.___ ]
bl R L 2%¢ Italian Pub Util Inst 78 '52 209000
Medellin (Colom) 8s_1948 0 4,000
ba M s | el Neth'ds (Kingd) 6s B_1972 it
o Oslo (City) 5148 1046 23'000
RIoHds EOGTib0s-21954 Roman Catholie Churcl;) of
46

Galena-Signal Oll 751930 214 M Rfsgmﬂ({"ogézq_ i 33'883
General Petrol%u;l 65.113222 lg_}ﬁ 8,000 g:g 535 % certificatea. - 1921 S
S e aRet Calbieal 9734 9834 6 97 Ape)1g 018 % cortitlcatss. 7'3'{313 15,000
Grand Trank Ry 645.1936 10934 1095¢| 75,000 005 June | Q0 e Wa o) 7 1042 45,000
Great Cons Elec 648 %ggo 8615 873% ot S| 1683 une | oo on State M tae Inv 7845 Bake Denliaaons

10034 1003 June % 10: oo
1005’2 100}2 June| 101~ Jan | Switzerland Govt 514s 1929 1012 102" | 19,000 102,5 Jan

Serial 5148 . 101" 101 Jan| 10156 Jan

3 * No par value. k Correction, I Listed on the Stock Exchange this week wh

Hamburg Elec Co 7s..1935 981 984 . 1045 g 182 ;2 g une addlmt()’:a\lx strar;s]gaﬁtlo:; wﬂl:lldbe tfm;(nddl o New stock. : s O'DUOHG sale. Ex-n g{:
1044 105 an| une | and n ~CAS! stoc! vidend When issue &

Hood Rubber 78 1030 QA SL00H ¥ Ex-rifhts. z Ex-stock dividend. o i 2 Ex de“’d

igitized for FRASER
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Tnoestment and Bailvoad Iutelligence,
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Latest Gross Earnings by Weeks.—In the table which
follows we complete our summary of the earnings for the
third week of June:

Third Week of June. Increase.| Decrease. |

Previously reported (4 roads) ---
Canadian National. -

Duluth South Shore & Atlantic.
Georgia_ & Florida

Great Northern .

Mineral Range

St Louis Southwestern.. .. - -
Southern Ry System
Western Maryland -

'I‘opal (15 roads) - -~ 1,996,763
Net increase (10.96) 1,880.735

In the table which follows we also complete our summary
of the earnings for the second week of June:

3,647,254
352,369

17,158,394

79,044
19,039,129

Second Week of June. 1926. 1925. Increase.| Decrease.

$ $
Previously reperted (14 roads)--(18,424,916 ;
W entern Il At 377,485 Srai0s

Total (15 roads) -
Net increase (9.99%

$
1,750,040
25,116

1,775,156
1,707,994

In the following we show the weekly earnings for a number
of weeks past:

8
16,742,038
352,369

18,802,401

17,094,407

Current

Increase or
Year.

Week. Decrease.

X

roads,
roads

1st week Mar. (14

Mar. (14

$
+816,586
+728,540
%.168.054

709,984
1,135,163
090,296

—
E=1SS

OO oL =
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&

OO0 00 W

2d week

June (15
3d_week

June (15

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.

D 000G RPNW IR NN

...
Soo
ioipNy
SO

roads) - - - -

Gross Earnings. Net Earnings.

Month

Increase or

§edad Increase or

1925. 1924. 1925, 1924, Decrease.

$2 2 $
96,054,494/ 416,805,030
101,487,318
111,786,887
134,737,211
159,216,004
168,640,671
131,381,847
124,090,958

$
112,859 524
130,837,324
139,606,752
166,558,666
177,242,895
180,695,428
148,157,616
134,445,634

s
411,114,584
+41,227,707
440,595,601
447,021,764
+24,381,004
+-18,585,008
+26,960,296
418,501,184

$
476,549,801
464,774,329
480,943,003
507,537,554
540,063,587
571,576,038
504,781,775
504,450,580

$
487,664,385
506,002,036
521,538,604
554,550,318
564,443.501
590,161,046
531,742,071
523,041,764

May .
June ..
July...
Aug. .
Sept..
Oct -
Nov..

x
Desis ,775,769

1354,676
1925.
101,323,883
99,518,658

1926.
102,270,877
99,480,650

1926. 1925.
480,062,657|484,022,695| —3,960,038
459.227,310|454,198,055| +5.029,255
Mar. _|528,005,183(485,236,559 +43,668,6241133,642,754/109.081,102| +24,561.652

April _\408.448,300|472.629,820! +25.818.4891114,685,151/102,920.855| +11.764 296

Note.—Percentage of increase or decrease In net for above months has 2
May, 17.49% inc.; June, 18.91% Inc.; July, 24.88% inc.; Aug., 23.26% Inc.; sl;%etn,
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% ine. '

In May the length of road covered was 236,663 miles in 1925, against 236,098
miles in 1024; in June, 236,779 miles, against 236,357 miles; in July, 236,762 miles,
against 236,525 miles; In August, 236,750 miles, against 236,546 miles; in September.
236,752 miles, against 236,587 miles; In October, 236,724 miles, against 236,564
miles; in November, 236,726 miles, against 235,917 miles; in December, 236959
miles, agalnst 236,057 miles; In January 1926, 236,944 miles, against 236,500 miles
in 1925; in February, 236,839 miles, against 236,529 miles; in' March, 236,774 miles
against 236,500 miles: in April, 236,618 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 Rallway— —Neét from Rallway— ——Net after Tazes—

1926. 1925. 1926. 1925, 1926. 1925,
$ $ $ s s $

Jan ..

46,
Feb - +946,004

—38,008

Akron Canton & Youngstown—
Y e e 230.3% 272,245
FromJan1. 1,320,081 1,216,124

American Rallway Express—

March 25,%15,&4 24,361,362
From Jan1.67,233,109 66,279,185

Anhl; Arbor—
Ay 409,266 471,802
FromJani . 2405045 2,265,718
Ateh Topeka & Santa Fo-
RdBY 15,153,473 14,404,100
From Jan 1.73,990.245 72,470,457
Gulf Colorado & Santa Fe—
May.......2,135,882 2,030,124
From Jan 110,442,574 11,197,376
Panhandle & Santa Fe—
May...... 1,108,026 739,463
FromJan1l. 4893758 4,009,296
Atlanta Birm & At]—
May 425528 304,260
FromJan1. 2,409,459 2,182,526
Atlanta & West Point—
Mayoooa.. 261,065 243,313
1,262,771
355,307
1,462,876

94,575

122,
405,347 as

471,795

279,111
783,045

75,482
311,158

108,755
404,964

286,186

817,039 Iy

295,663

96,393
434,431

106,600
261,225

119,166

1444
550,061 o

582,768

2,910,210
16,666,396

123,421
489,405

3,643,810

10.364.350 2,455,096 1,965,027

13,210,829 11,079,499

184,139 134,207
922,664 1,466,847

373,511
1,695,741

—7,099
187,100

262,965 222,576
1,374,131 1,903,265

430,758

119,
1,074,339 o3

048,192

18,611
207,911

58,174
277,874

99,524
806,150

7,597

257,667 S0

142,344
49,748
277,996

39,976 43,168 5,158 20,472
—9058,844 —200,217 —241,570 —313,697

33,548
202,702

40,678

From Jan1. 1,318'895 s

Atlantie City—
M 365,159

ay
FromJan 1. 1,475,056
Atlantic Coast Line—
Ma 1 0 2,275,527 2,058,425 1,674,155 1,555,462

v 8,101,037 7,380,038
From Jan 1.46,037,545 41,082,812 15,814,747 14,502,534 12,909,259 11,943,701

—Gross from Railway=~ —Net from Ratlway— ——Net after Tazes—

1926. 1925.

$
Baltimore & Ohio—
May 20,258,489 18,687,410
From Jan 1.96,347,914 90,901,961
B & O Chicago Terminal—
May. 324,203 301,448
FromJanl. 1,478,077 1,441,859

Bangor & Aroostook—
565,845 615,804
FromJan1. 3,269,048 3,430,306
Belt Rallway ot Chicago—
» M 630,99
® FromJanl. 2,981,726
Bessemer & Lake Erie—
May. 1,587,681
From Jan 1. 4,547,188
Bingham & Garfleld—
May 48,995
FromJanl. 229,490
Boston & Malne—
May 6,643,315 6,453,856
From Jan 1.32,815,366 32,372,070
Brooklyn E D Terminal—
May 117,390
FromJanl. 606,580
Buff Rochester & Pitts—
May 1,534,611 1,156,192
FromJanl. 7,183,102 6,094,192
Buffalo & Susquehanna—
1 86,857
487,937

Canadian National Rys—

May 22,183,304 18,245,738
From Jan 1.98,685,109 87,339,081
Atl & St Lawrence—

May 187,926 193,269
FromJanl. 1,077,530 1,100,847
Chicago Detroit & Canada
May 312,346 225,094
FromJan1. 1,597,800 1,205.413

550,489
2,770,416

1,728,174
5,404,929

48,122
256,885

117,975
585,283

96,055
748,994

1926.
$

5,258,849
21,353,295

68,481
241,426

204,854
1,134,319

208,245
907,073

724,419
853,023

18,485
56,465

1,635,869
7,678,411

45,955
239,627

311,256
1,399,066

—24,100
—61,284

3,226,365
12,915,583

19,154
132,633

139,861
789,838

Detroit Grand Haven & Milwaukee—

May. 698,644 628,462
FromJanl. 2,931,229 2,605,002

Canadian Pacific Lines in Maine—
May 138,463 131.048
FromJan1. 1,309,603 1,226,587

Canadian Pacific—

May 15,492,758 12,467,612

Fro!

Central of Georgia—

Ma, 2,475,724 2,218,563

From Jan 1.13,057,245 11,882,182

Central New England—

May. 690,891 641,706

FromJan 1. 2,964,642 3,177,818
Charleston & Western Carolina—

May. 315,491 330,166

From Jan1. 1,757,905 1,828,748
Central RR of N J—

May 5,242,015 4,906,111
From Jan 1.22,480,674 22,778,319

Chesapeake & Ohlo Lines—

May 11,018,749 10,343,613

¥rom Jan 1.50,917,392 46,303,445

Chicago & Alton—

May 2,465,438 2,405,355
From Jan 1.12,089,379 11,915,116

Chicago Burl & Quiney—

May 11,987,838 11,244,364
From Jan 1_61,821,129 59,643,026
hicago & East Illinols—

iy 2,123,527 1,971,007

Jan1.11,049,350 10,321,924

Great Western—

Y 1,068,036 1,827,024
FromJanl. 9,506,793 9,320,122
Chicago Ind & Louisville—

May 1,566,312 1,474,127
FromJanl. 7,420,134 6,987,570

Chicago Milw & St Paul—

May 12,537,479 11,921,557
From Jan 1.61,429,925 60,333,731

Chicago & North Western—

May 12,962,873 11,643,091
¥rom Jan 1.58,326,831 55,165,477

Chicago River & Indiana—

May. 547,141 545,767
FromJanl. 2,770,161 2,821,592
Chicago R I & Pacific—

May 9,754,199 9,285,328

From Jan 1.48,774,313 47,839,560

Chicago Rock Isl & Paclfic—
Chicago Rock Isl & Gulf—
May 480,544 430,056
From Jan 1. 2,402,495 2,449,415
Chicago St Paul Minn & Omaha—
May 1,979,920 1,855,396
From Jan 1.10,331,489 10,303,679

inc Indiana & Western—
LS 370,083 387,768

May

From
Chicago

Ma

1ay
From
Clinchfield—
May
From
Colorado & Southern—
Trinity & Brazos Valley—
129,245 123,214
728,788 1,271,755
Wichita Valley—
May 92,956
FromJanl. 601,002

Colorado & Southern— y
956,530 905,644
Jan1. 4,832,059 4,629,298
Ft Worth & Denver City—

May 6,602 789,428
FromJanl. 4,617,176 4,345,821

Columbus & Greens—
142,467
762,152

Delaware & Hudson—
May 4,072,704 3,920,574
From Jan 1.16,904,055 18,474,328

Denver & Rlo Grande—
2,567,779 72,326,032
Jan1.12,378,106 11,803,128

Denver & Salt Lake—
May
From

101,337
649,649

113,916
625,355

318,723
1,065,552

—88,402
207,401

2,448,876
11,129,583

466,242
2,975,139

221,045
879,332

89,875
477,509

1,699,610
5,460,640

3,610,861
13,938,557

522,565
2,392,235

1,995,027
15,359,930

236,487
1,499,954

286,060
1,641,925

421,367
1,917,149

1,867,568
9,878,420

2,928,819
11,172,173

182,243
912,597

1,564,364
8,236,400
98,310
453,257

268,052
1,651,287

35,320
283,085

249,626
1,230,304
—40,118
—160,889

29,730
261,509

152,153
921,858

317,583
1,534,260

24,486
116,891
1,246,717
3,205,898

565,247
3,001,280

296,556 W 232,785 ¥ —16,967
Janl. 1,475,095¥ 1,135,243 T] 115,161

1925. 1926. 1925.
s $ s

4,439,403 4,376,982 3,592,501
18,334,755 16,915,894 14,097,832

70,222 15,025
165,922 2,981

27,394
36,008

220,726
1,255,391

155,243
875,038

163,789
951,881

168,758
829,315

158,805
661,000

124,184
619,129

785,168
1,351,435

633,630
642,452

680,588
1,123,962

11,668
8,093

—669
13,257

9,117
66,144

1,006,620
4,594,752

1,269,131
5,922,740

1,388,160
6,404,154

41,257
201,118

48,478
236,875

38,519
204,289

100,876
639,504

136,026
814,668

261,165
1,148,970

—16,615
14,683

—27,250
—77,034

399,940
4,174,722

—37,617

35,150 64,303 —46,028

Grand Trunk Junction—

82,289
682,802

128,591 74,265
783,393 623,535

227,722
765,715

314,742
1,039,500

223,768
741,557

—92,968
137,060

—98,902
154,901

908,914
6,213,195

365,498
2,395,895

406,865
2,611,761 2,078,704
166,045 194,695
745,569

141,044
872,220

28,144
424,167

48,206
524,482

68,191
369,840

1,341,093
5,674,804

1,251,594
3,616,502

949,687
3,757,772

3,008,885
11,162,561

3,051,575
11,142,127

2,511,899
8,879,770

408,194
2,001,684

1,093,278
8,248,675

507,543 414,296
2,499,226 1,851,677

1,807,890
12,217,078

1,183,667
10,810,517

145,375
700,566

251,173
1,219,156

105,696
926,641

88,423
1,236,910

206,491 9,880
1,223,877 830,574
360,452
1,533,281

440,279
1,881,933

337,662
1,522,387

16,001

1 74,260
114,362

4,843,303

828,093
8,624,447

2,832,107
9,390,754

2,026,318
5,372,551

1,
6,
2,127,453
7,156,595

90,772

126,897
620,644

817,614

143,180
707,651

619,082
5,733,199

970,416
5,274,034

1,147,663
8,368,244

35,723

48,644
446,679

511,321

80,227
362,723

145,906
1,778,526

163,286
1,086,817

24,445
1,156,940

59,670
305,030

16,820
194,040

42,144
213,073

277,524
1,357,445

189,623
930,202

222,519
1,082,421

—87,994
104,487

—48,018
—199,619

—95,671
65,316

24,834
207,134

35,464 20,200
259,609 213,476
104,179
703,756

88,666
602,797

39,654
383,915

190,871
1,374,614

259,323
1,234,886

131,633
1,077,539

877
8,535

918,725
2,826,071

3,196
17,965

22,980
109,618

1,031,159
3,389,033

1,158,716
2,764,824

339,208
1,593,815

507,277
2,436,177

374,490
2,069,803

29,206
103,487

—22,968
85,154

20,198
58,365

pitized for FRASER
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—Gross from Railway— —Net from Railway— ——Net after Tazes—

1926 1925.
s $
Detroit & \mcklna%
Ma, 129,024
FromJanl. 601,916
Detroit Terminal—

May 256,523
From Janl. 1,088,846
Detrolt Toledo & Ironton—

1,086,797 l 247,994

From Jan1. 5,566,685 5,586,469

Det & Tol Shore Llne—

May 9,619 316,485

From Janl. 2 053 ,083 1,570,481

Duluth & Iron Range—

867,062 992,590

From Janl. 1,266,296 1, 825,474
DL]lyluth Missabe & Northern—

1a

148,405
656,381

233,152
986,807

1926. «
$

15,628
26,026

90,663
225,147
314,157

1,947,661

122,940
1,050,914

415,194
357,533

Dul So Shore & Atlantlo—-
Iay 431,405 535,933
From Janl. 2,134,804 2,329,608
Duluth Winnipeg & Pacific—
1ay ,633 170,724
_FromJan1_"" 955,496
Eigin Joliet & Eastern—
May ...._. 2,279,304 2,005,575

5_1,012:920__

54,318
386,746

8,589

863,906

TRk |
2,276,921 2,860,385 1,354,959 1,949,073
From Janl. 2,750, 772__4,139,976 ——184,634 1,288,605_-767,443

156,639 __

1925
$
10,172
47,395

73,921
324,130

537,011
2,252,661

127,922
716,582

486,702
27,979

103,631
453,094

11,820

612,421

LR

236,343 __

1926.
S

11,769
—18,540

66,936
146,226

256,795
1,605,924

99,138
933,050

344,043
972,907
25,318

241,746

—1,165
108,758

776,446

—412,073 _—
) Lo 11

1925.
$

324
—2,982

52,452
225,722

490,209
2,007,852

107,328
605,065

421,892
—99, 359

1,578,228
609,668

75,631
307,085

2,930
185,898
TR
524,780

—XromJan1.10,878,052 10,982 1611 _3,783.906 _ 3,526,515_ 3,317,202 _ 3,086,883

Erie Ral Rallrond—
9,004,282 8,962,485
From Jan 1.41,669,430 41,366.977 _
Chlcngo & Erle—
1,187,386 1,058,720 °
me Janl. 5,937,635 5,722,197
NJ&NY RR—
M 34,267

FromJan1._ 846 747
Evans Ind & Terre Baute—
179,993 177,934
From Jan1. 1,049,984 963,469 3
Florida East Coast—
May 2,427,989
From Jan1.15,632,454
Ft Smlth & Westem—

118,965
l-‘rom Janl. 666,560

Galveston Wharf—
May 5,153

95
From Janl_ 505,995
Georgia & Florlda.—
May 0,070

I‘rom Jan 1. 799 409
Georgia Rallroad— R
479,605
FromJanl. 2,532,526
Grand Trunk Western—
May 1,813,246
FromJanl. 8,068,067
Great '\Iorthcm sttem—
L May 659,762 8,654,371
FromJan 1. ’37 534 249 37,052,199
Green Bay & Western—
May 136,128
—XromJanl. - 694,152

Gulf Mobile & N Northern—§
May 496,713
F FromJan1l. 2,547,158
Gulr & Ship Island—
330,642
From Jan1. 1,604,542
Hocking Valley—
» May 1,995,044
LfromJanl. 7,688, 048
IMlinois Central System—
May 14,480,862 14,095,908
From Jan 1.73,380,958 70,237,351
Illinois Central Co—
May 12.688,213 12,321,777
¥rom Jan 1.63,893,304 61,040,093
Yazoo & Mlss Vauey—-
May 702,649 1,774,131
FromJanl 9 487,654 9,197,258
International Great Northern—
ay 1,536,176 1,323,404
I*rom Jan1. 7,050,240 10,939,276
Kansas City Mex & Orient—
May 175,808 223,220
FromJanl. 714,884 1,171,830
KCMex& Oof T
a 303,257
From Jan 1. 1,368,587
Kansas City Southern—
Ma,

138,163

2,111,273
12,001,952

127,449
724,984

109,099
752,919

125,555
650,910

468,081

1,626,115
7,182,826

107,851

276,732
1,509,015

1,774,387

262,508
1,384,853

ay. 1,592,963 1,544,154
FromJan 1. 7,740,244 7,226,530
~ Texarkana & Fort Smith—

1ay 5,997
FromJanl. 1, 2'59 964
Kansxm Okla & Gulf—

282,968
1,200,139

157,153
669,182
152,666

189,
From Janl. 993,912 821,848

Lake Sup & Ishpem—
Ma 221,477
+ 508,823
Lake Terminal—
109,383
FromJanl. 430,282
Lehlgh & Hudson River—
307,022
FromJnn 1. 1,316,811
Lehigh & New England—
May 530,957
FromJan 1. 1,889,308

Lehigh Valley—
May 7,143,805 6,819,071
From Jan 1.29,975,208 31,517,398
A & Salt Lake—
Los ng 2 04'& 280 1,998,742
FromJan 1. 9,792,738 _ 9,368,486 1,4
lslana & Arkansas—
I.ou 342,358
From Janl. 1,744,363
ana Ry & Nav Co—
m‘el‘s’ o 014 317,048
From Jan 1. 1,388,787 1,481,519
La Ry & Nav Co of T—
May.. 89,770
FromJanl. 535,698

229,274
557,735

111,751
461,997

291,015
1,309,620

539,877
2,157,524

349,153
1,652,875

102.747
524,806

655,546

2,468,878 .,

504,262

482,168 T
2,574,920 ;

7,060,248

1,525,601
5,439,619

1,742,041
5,837,001

1,159,347
3,609,074

1,368,188
4,028,929

T 442,643
2,340,891

22,385
65,042

¥ 40,994 07

356,138 __3
B
599,061
5,025,934
15,911
96,935

13,765
99,743

35,007
220,846

¥ 65,765
479,279

498,051
2,110,074

2,087,739
8.137,996

31,976
188,754 1

F1
i 789,240

—51,924
—202,521

795,118

3,020,008
16,648,509

2,675,153
14,626,599

344,855
2,021,910

322,171
1,209,377

—4,606
—53,197

47,711
258,048

500,107
2,533,941

125,431
598,989

—406,162
—349,203

23,573
—325,630

101,450
7.848

16,302
9,579

133,544
458,065

194,349,

477,903

2,284,538
6,279 300
A
447, 419
1,445,895

47,051 °

2,161,817

409,168
2,215,214

91,095

52,051

54,356
318,000 __¢

W e
688,132

4,256,139

22,735
178,608

12,829
236,419

32,690
143,905

67,783
420,732

358,661
1,284,657

2,173,071
7,985,489

16,572

134,244
723,207

«

56,160
454.677

584,607

1,743,966

3,092,745
16,508,195

2,663,368
14,019,058

429,377
2,489.137

186,949
1,272,086

49,365
134,650

48,719

356,084 __

387,456

378,779
2,021,454

18,703
36,161
328,960

4,366,524

10,263
69,266

—3,235
14,718

27,979
185,754

58,288
425,299

419,921
1,748,959

1,330,351
4,435,701

21,976
101,662
o 572,948

—77,641
—333,064

683,509
1,602,705

2,071,449
11,625,512

1,857,655
10,287,074

213,794

1,338,438

273,962
997,292

—8,298
—72,194

40,711
222,625

392,313

46,554

458,642 =

141,305__ 1411614 _

352,403
1,941,159

15,395
33,861

49,272
60___ 282, 328

572, 502
3,680,164

17,223
150,894

—6,080
149,467

26,137
111,057

60,727
368,616

296,403
936,909

1,354,059
4,277,713

9,072
103,805
103,686
568,501

31,811
318,650

482,093
1,240,133

2,192,518
11,345,582

1,891,936
9,499,700

300,582
1,845,792

180,129
1,087,823

34,357
86,043

41,751

321,227

291,240

1,926,304 1,004,176 1,451,086

149,469
543,604

—18,005
—30,103
—13,438
—43,541

103,439
50,536

10,271
17,543

105,379
382,469

181,797
562,612

1,908,639
7,509,687
2wy
420,883
1.638,511

=Y
108,243
512,729

= i

—447,259
—413,585

13,830
—399,755

89,852
—54,683

9,905
-—20,979

113,604
378,725

164,881
393,719

1,844,680
4,742,510
B
315,482
788,544

133,394
464,165
Hm e
—26,662
—66,320
—18,386
—84,706

89,201
—9,063

4,372
—12,957

88,520
313,681

158,279
477,188

1,592,805
5,845,807
Eo

% 282 963
943,782

115,810
597,710

72,743
100,910

2,718
49,283

121,448
480,596

82,556
191,400

17,075
43,549

81,364
422,825

50,695
—9,817

—1,228
29,213

T
94,993
345,040

62,434
90,736

13,075
23,727

—Gross from Railway— —Net from Railway—
1926. 1925.

1926. 1925.
$

$
Loulsv Henderson & St L—
265,608 274,228

FromJan 1. 1,578,788 1,541,743
Louisville & Nashville—

N 11,777,582 11,106,951

From Jan 1.60,254,360 55,905,543 1
Maine Central—

May 1,579,209 1,687,417

FromJan1. 8,357,059 8,400,587
Midland Valley—

357,953
1,795,494

ay 16,596
FromJanl. 1, 711 074
Minneapolis & St Louis—
May 1,066,908 986,091
FromJan1. 5,693,034 5,824,605
Minn St Paul & S S M System—
Minn St Paul & S S M—
May._.___ 3,786,897 3,573,678
From Jan 117,448,680 17,504,450
\Ilsslsslppl Central—
130,892
From Janl. 655,029
MK}Kansas-Tem—

139,328
644,787

2, 7,073
From Jan 1.13,438,181

Mo-Kan-Tex of Tex—

2,662,780
13,648,633

1,618,731
FromJan1. 8,029,803 8,951,922
Mlssourl & North Ark—
133,038
FromJanl. 688,815
Missourl Pacific—
M 10,480,969 10,114,896
FromJan1.53,144,017 52,011,028
Mobile & Ohlo—
N 1,577,645 1,494,058
FromJanl. 8,116,494 7,777,511
Nashville Chattanooga &. St Louis—
M 1,933, 9 1,855,504
From Jan 1.10,095, 9,789,958
Nevada Northern—
Ma, 72,526
377,348
New Orl Tex & Mex—
May 344,410 300,657
FromJan1. 1 466 793 1,376,522
Benumont So Lake & W—
ay 233,192 273,288
From Janl. 1,204,716 1,193,667
St L Browns & Mex—
May 808,210 738,497
FromJan1. 4,037,099 3,661,270
New York Central—
May 32,406,312 31,259,348
FromJan1 157130,318 149782,504
Indiana Harbor Belt—
May. 06,223 857,242
FromJan1. 4,487,861 4,457,287
Michigan Central—
b 5 7,280,140

Tay 8,111,35:
From Jan 1.38,831,627 35,658,828
Clncinnati Northern—
M 367,858
From Jan1. 1,890,148
C C C & St Louis—
May 7,731,385 7,316,876
From Jan 1.37,322,857 36,002,486
Pittsburgh & Lake Erie—
May 2,540,407 2,469,020
From Jan 1.13,459,808 13,677,320
New York Connecting—
May. - 236,401 222,402
1,138,958 1,132,521

111,002
624,484

455

94,118
426,140

357,513
1,770,880

From Jan 1.53,522,078 52,032,

N. Y. Susq. & Western—
437,787

From Jan1. 2,007,701
Norfolk Southern—

May 826,156 705,582

From Jan 1. 4,025,329 3,746,764
Norfolk & Western

May _.__._ 9,306,053 7,729,035

From Jan 1. 44,671,807 38,884,205
Northern Pacific—

May 7,488,797 7,002,703

From Jan 135,728,951 34,301,576

Pennsylvani:

May

450,887
2,052,356

s
7,829,596 54,676,413

From Jan 1 24740(! 869 ’63031 707 5

Long Island—
Mey. e 3,520,987 3,185,343

Pron\Junl 14,535,054 13,460,241
W Jersey & Seashore—
May 1,105,265
FromJan 1. 4,630,383

Northwestern Paclﬂo——-
May. 1,816 555,788
FromJan 1. 2 461 896 2,427,033

Pennsylvania System—
Balt. Ches. & Atlantic—
Mayacan.- 122,776
FromJanl. 466,237
l\gonongahcln—
M

1,067,237
4,680,662

120,873
492,450

ay. 456,369 403,974
FromJan 1. 2,675,493 2,136,142
Toledo Peorla & West—
May. 110,517
I‘rom Janl. 559,647
Peoria & Pekin Unlon—
119,001
FromJanl. 740,561
Pcre \Inrquette——
3,648,723
From Jan1.17,687,218
Perkiomen—

126,369
647,293

132,818
802,656

3,367,384
15,916,428

128,996
FromJanl. 548,908
Plt.t.sburgh & Shawmut—
133,842
From Janl. 671,096
Pms Shawmut & North—
162,223
743,692

113,158
510,852

100,009
500,795

152,028
From Janl. 732,871
Port Reading—
May 186,304
From Jan 1. 1,105,103
Qulncy Omaha & K. C.—
69,006
351,636

197,319
976,205

76,505
I‘mm Jani- 349,353

36,943,320 35

3

58,062
499,254

—3,081
387,211

2,755,963 2,255,216
13,687,814 11,455,658

369,002
1,776,210

265,415
1,622,601

108,676

131,537
617,822

709,127

—175,714

—211,537
131,630

99,200

622,731
3,194,216

753,329
2,947,044

49,258

31,157
191,907

178,426

911,041
4,450,985

916,123
4,826,925

369,734

292,502
2,144,210

1,791,950

4,504

—21,119
66,754

—37,673

339,576
2,008,956

375,912
2,177,563

211,107

295,137
1,689,985

1,951,673

50,496

38,842
183,060

181,893

06,381
434,603

114,971
425,974

290,292
1,494,367

104,349
397,124

108,830
363,725

370,532
1,474,798

8,068,246 8,392,088

270,410
1,301,891
2,122,844

10,206,484

275,592 |
1,182,260

2,576,386
12,304,485

115,702
630,869

118,371
566,154

2,081,968
9,056,493

1,926,599
9,329,362

386,647
2,802,601

140,932

146,470
767,122

701,470

2,530,230

2,881,218
12,904,230

13,522,852

122,215

108,285
409,018

374,887

133,103

244,791
949,635

1,182,017

2,296,635

3,743,689
11,769,967

16,652,257

1,070,781

1,439,743
5,711,933

7,098,413

11,909,847

98,254
46,305,173

620,698

832,685

085,673
0 2,201,033

2,530,018

234,572
568,476

125,547

153,407
330,797

303,699

—34,091

—35,298
—162,307

—156,489

198,849
1,198,247

162,417
855,480

—18,105

—1,236
—73,613

—40,061

25,727

1,300
203,388

41,
240,867

747,127

016,627
i 3,612,931

5,032,425

53,694

56,440
204,070

234,005

17,981

22,484
70,714

140,508

22,974

29,845
129,896

122,801

92,442

67,340
477,666

535,228

—90,848

—25,604
—82,627

—55,156

—=Net after Tares—
1926. 1925.
$ 3

43,162
407,701

—11,303
293,556

1,842 443

,157,133
720,614 9,001,752

2
10,
198,150
1,128,012

268,587
1,274,101

111,160
621,082

91,350
533,215

—274,009
—220,441

—238,365
—195,664

528,514

373,949
1,780,146

1,987,027

21,923

34,745
129,826

140,133

712,187

779,862
3,407,838

3,884,956

238,454

316,261
1,523,426

1,854,844

—23,743

2,113
—49,305

57,737

*1,310,215

*1,153,141
*7,258,093

*5,003,133

261,042

247,087
1,676,250

1,560,142

220,088
1,575,805

150,973
1,388,925

30,082

40,020
131,414

130,666

77,759
268,692

101,889
328,045

339,776
1,321,640

73,089
322,647

108,049
387,103

260,303
1,344,357

6,636,535

6,132,941
26,108,983

24,573,577

234,398
964,216

2,077,797
9,835,383

225,878
1,120,692

1,673,830
8,044,043

92,640

96,016
505,971

451,947

1,618,034

1,482,785
6,830,506

7,134,243

234,343

218,147
1,555,134

1,920,423

107,670

99,682
510,670 2

2,433,280

2,112,259
11,284,533

10,898,776

79,051

92,023
228,669

264,796

86,842
718,053

196,956
941,432

2,993,094

1,696,153
12,794,791

8,768,478

774,627

397,603
3,781,577

2,367,223

10,610,183

9,023,685
40,824,672 25

35,650,165

766,874

621,846
2,015,745 19068

1,706,837

155,720

144,828
337,232

440,515

111,792

9,501
187,864 9

99,609

—40,681

—37,6
—163,570 i

—166,727

8,664 146,415
1 080 ,503 775,129
—8,936

—24,113
—76,529

—103,660

24,300

727
156,867

9,
123,388

723,927

587,606
4,036,008

2,885,832

49,555

48,260
196,197

178,056

22,229

17,839
139,658

58,821

20,275
116,354

26,856
107,636

50,805

77,080
455,107

306,630

—31,070

—14,483
—81,653

—105,792

igitized for FRASER
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926. 1925. 1926. 1925.

—@Gross from Ratlway— —Net from Ratlway— ——Net after Tares—
1 1926.

$ s S $
Reading Co—
May 8,271,212 7,768,277 1,886,023 1,
From Jan 1.39,140,197 38,254,560 9,256,381 9,
Richmond I‘redcrlckaburg & Potomac—
May 1,181,441 1,130,508 440,550 439,428
FromJan1. 5,761,711 5,549,777 2,158,340 2,126,262
Rutland—
May 574,967 523,118 103,065 82,823
FromJanl. 2,721,165 2,512,273 450,473 247,845
St Louis-San Francisco—
May 7.193,423 7,107,524 2,027,375 2,064,812
From Jan 1.35,496,316 34,698,913 10,308,793 10,021,257
St. L—S Fran.of T.—
139,873 140,009 20,940 10,094
754,613 876,138 181,126 230,484
Ft ‘Vorth & Rio Grande—
105,753 91,006 1,571 —15,417
520,105 569,784 —2,843 18,102
St Louis Southwestern—
SL Louis S-W of T—
May 524,163 528,158 —71,438 —73,796
From Jan1_ 2,833,118 3,036,344 —221,112 —139,269
San Ant Uvalde & Gulf—
ay 191,006 113,009 55,056 23,521
792,272 681,662 246,916 170,168
%eabourd Air Line—
ay 5,354,310 4,927,459 1,240,288 1,130,479
From Jan1. 20 077,476 25, 5.:2 793 7,851,087 6,203,196
Southern Ry Co—

May 12,599,770 11,469,205 3,467,494 2 841,668
nom Jan1.63.578,230 59,286,263 17,827,121 16,213,380
Alnbnma Great Southern—

Ma, 886,022 825,233 238,007 245,123
4,365,164 4,126,964 1,250,540 1,186,018

North Ahbnmu—
Ma, 126,737 117,950 57,013 51,838
FromJan1._ 62'3 840 631,025 250,843 278,519

Southern Pacific System—
Southern Pacific Co—
May 17,710,895 16,104,727 4,090,621 3,482,303
From Jan 1_80,769,723 77,456,417 20,280,700 16,217,154
Galv Harri S A
May S A i0s5 2,211,524 165,850 218212
From Jan 1. 11 395 766 11,855,484 1,403,777 1,500,245
Houston & Tex Cen
May, 1,075, 131 1,069,667 164,426 37,873
FromJan1. 5353240 6, 1248,808 820,485 1,169,519
Houston B Texas—
ay % 58.738 = 276,705 78,560 24,752
s Jani. 1,271,570 1,280,017 324,991 186,036
Louls Wcstcm—-
May

0,903

95
128,290

0062 368519 51,151  83.930
FromJani. 1,008,673 1,682,792 319484 201 500

Mol’gans e
N Tcx“gsy 710,623 —86,212 102,540
3,411,906 —172472 124174

Texaa & New Orl

May 355834 010,220 96,306 121,176
T 4125830 4428625 621,523 716,504

Southern Rallway System—

CnNO&T P—
P 1,803,008 1,924,240 570,560 638,424
FromJan1. 9,613,640 9,358,717 3,108,782 3,120,270
Georgla So & Florida—
May 5356014 498,342 140,449 167,862
FromJyanis 3 106,650 2,387,079 915,594 772034
N Orleans & Northeasb—-
A8y 1536 441,960 190,211 162,100
From Jani. 2 OIA530 2384728 960,446  So31;
Spokane International—
A3y 106.006 96,553 39,303 24,602
491,399 457,634 175,446 135320
Staten Island R T—
275,061 245809 51,503 26,905
me Jan1_ 1,225,166 1,105,147 214,561 32,004
Tennessee Central—
Mby "061,044 265602 35146 73.0ig
FromJan1. 1 347 232 1,228,124 241,164 244806
Term Ry Assn of St Louls—
May 1,092,871 1,030,412 385,050 338109
FromJani. 5401268 5:302,346 1,963,057 1,761,192
Tems & Pacitic—
&y 2,605,550 2,511,006 511,573 453 331
Fro Jan1.13885,617 13,351,172 2,835,127 2,733)687
U“Wﬂ' & Delaware—
115213 126,334 18,176 18408
407,434 466,168 —15,736 2735

8,314,310 7,706,624 2,138,059 2,301,510
me-'an 1.30.824 274 36,631,771 11,189,516 10,667,803
Oregon Short, Ly
May 2,688,555 2,346,205 561,705 415,806
F‘mmJanl 13 ,704,408 12, 094,021 3,282,720 2599513
Ore-Wash Ry & Nay Co—
May O 3733 2,017,030 460,002 216,268
From Jani: 10,057,374 10,065,717 1,763,143 1,198/233
St Jos & Ga Island—
May 087,017 247,475 68025 46421
FromJan 1. 1,496,112 1,302,070 440,031 304,561
Unlon RI!. (l’onn)—
27.087 1,085,392 341,713 366,020
y uzo 954 4.662,004 S11,819 706732

145,354 94,659 44,658 17,019
630,588 665748 100,325 200418
Vlrzlnmn~
. 1,737.045 1,537,542 753,628 520,807
From Jan 1. §/500'030 7,666,004 3.495.710 2,729 57%
‘Wabash—
607,632 1,335,660 1,304,563

5,876,048 5
1 27'256.310 6,801,695 6.039'435

FromJan1_28'218 546 ¢
Western \IurqunclA
May 1,746,627 1,563,910 553,146 472 803
9,003,972 7,959,264 2,647,546 2,303,736
Wﬁq«tem Pacmc—
1,158,437 1,090,140 227,561 166,262
FromJan1_ 5 3;8 462 4994744 1,064,394 750,641
West,ern Ry of Alabama—
oy 281570 253,506 74,996 75,234
Fiom Janl. 1,471)166 1,359,455 435,063 389,521
Wheeling & Lake Erie—
May 1,769,375 1,808,647 524,889 576,269
FromJan1. 8071262 7,744,234 2,220,286 2,037,240

Total Net
Income,
$

St Louis Sou West (incl May '26  *289,613
8t Louis Sou Waest, of Texas)— 25 %
From Jan 1 to May 31 '
'25 *1,711 343

b://fraser.stlouisfed.org/

1,449,056
7,014,691

354,714
1,743,556

74,379
313,047

1,668,219
8,453,268

18,537
167,061

—2,582
—23,764

—99,203
—360,545

51,306
227,177

949,326
6,396,601

2,663,260
13,707,529

176,667
957,594

48,877
220,071

3,573,573
13,543,597

66,362
886,950

122,000
518,707

64,986
251,716

30,497
195,484

—137,231
—427,773

60,357
444,524

464,506
2,408,846

104,685
750,342

129,698
684,444

33,931
148,555

34,003
132,151

27,756
209,153

264,004
1,412,041

348,897
2,058,527

12,426
—44,487

1,441,570
7,713,341

303,052
1,991,982

297,627
906,506

48,972
331,785

282,748
670,700

35,036
142,765

628,616
2,832,571

1,079,367
5,394,245

47.! 146
2,252

119,191
574,438

57,239
349,561

383,513
1,652,767

Fized
Charges.
$

235,037

925.

$

1,583,373
7,289,626

372,045
1,798,013

58,416
135,915

1,732,339
8,243,455

7,758
218,326

—19,450
—2,138
—100,559
—274,466

19,896
151,438

899,489
5,066,402

2,208,124
12,673,188

191,247
947,361

43,698
246,879
2,549,131
9,786,874

128,513
1,088,111

11,497
831,362

14,739
136,803

64,264
182,523

51,818
—130,964

89,122
555,068
529,443

2,638,040

143,529
649,794

109,574
637,010

19,395
109,249

10,986
—46,087

65,068
218,999

236,860
1,290,405

301,035
2,007,646

12,926
—28,237

1,651,013
7,287,987

170,479
1,372,398

46,254
347,972

29,852
221,717

325,020
621,732

10,883
174,534

406,597
2,133,630

1,161,685
4,875,343

407,803
1,088,736

87,291
355,034

60,979
308,705

430,495
1,416,907

Balance,
$

5434

Income. Charges. Balance.
$ $ $

Georgia & Florida ay ‘26 9,436
2¢ 10,370
From Jan 1 to May 31 '26 88,790
2 35,989
N Y N H & Hartford May '26 *2,441 490
'25 ¥21247.198
From Jan 1 to May 31 2(: l‘11 () 5 764 91,41¢ 564
'25 205 ,573,249 2,110,956
Western Maryland May "’G -' 246,95 196,211

5  *34
From Jan 1 to May 31 '26 *2,120,
'25 *l 757 ..Z()()
—Gross from Railway— —Amunble Jor Int.— ———Na Income
1926. 192 1925 1926. 1925.
S $ S S $ $
Mlssourl Kansas—Tems Lines—

4,320,612 4,281,511 848,399 941,421 257,800 346,782
l"rom Jan1.21,467,984 22,600,555 4,509,119 4,940,711 1,555,161 1,916,172

—Gross from Ratlway— —Amuable Jor Int — —Surplus after Chgs.—
1926. 1925.

1926. 1925. 1926 1925.
s $ S s
St Louls San Francisco (incl subsidiary lines)—
,498,919 7,406,348 1,721,123 1,681,949 422,382 417,971
From Jan 1.37,136,048 36,518,064 8,446,325 8,255,853 2,053,974 1,963,064

Gross Net Interest & Balance,
Earnings. Earnings. Tazes. Surplus.
$ $ $ s

Bellefonte Central May '26 7,1 —587 —702
'25 9 —15 —215

From Jan 1 to May 31 "26 31,z —2,557 —3,132
25 40,415 1,755 755

Gross Net after i Balance,

Eaménas. Tages. Cha;acs. Surglus.

Gulf Coast Lines May '26 *420,981 149, 632
'28 *436,837
From Jan 1 to May 31 '26 3 *1,554,858 3
'25 6, d 912 *1,904,233 580,418 1,323.815

* Includes other income.

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:

——G@Gross Earnings Net Earnings
Current Previous Current Previous
. Year. Year. Year. Year.
Companies. $ $ $

Alabama Power Co..__.May 1,019,467 868,030 *511,902 = *422,361

12 mos end May 31-...12,711, 1439 9,555,034 *5,796,187 *4,774.821
Barcelona Traction, Light &.

2 f’l(‘)(;vcr Co Ltd g v 7,155,717 6,802,421 4,441,715 4,246,730
5 mos end May 31 39 121,290 36.944,949 26,087,402 25,004,980
ilian Traction, Light

Brla’zowell'lc r:iccdo g; May 3,381, 05‘) 2,282,198 1,950,677 1,322,214
5 mos end May 31 15,538,7 1:1; 5:2;2 169 8,904,467 6,693,854

Pow & Lt Corp...May 3,903, 801 631,711 *1,633,029 *1,408,582
cEle(iQ (1’1‘::)5 end M;I;r 31...-47,459,310 43,140,823*19,896,177*17,567,625
hi Can Pow Co_Ltd

Soz;lgdeg?xbsl?ls May 107, 637 95,713 67,441 57,613
8 mos end May 31 928, 781,99 621,144 7,859

Winnipeg Electric Co__April 137,336
4 ll)ngs end April 30 904,599 599,368

May 411,31

v 131,222
5 mos end May 31 2,276,772 730,591
*After taxes. ¢ Earnings of sub. cos. only. ¢ Given in pesetas.

Gross Net after Fized Balance,
Earnings. Tazes. Charges. Sursplus.
e 6 3 2850 707 "629s7 049 k23sl 929 b 65,120
SS Apr '2 ’ » ’
A%os end At 138 1885101 *c1 380,383 k750,030
Columbus Elec & Apr '26
Pr Co & sub cos 25
12 mos end Apr 30 %g
Eastern Texas Elec Apr '26
als)o (Del) &d%hbeCos I gg , o 3.79.2}?
r ,379,
L e e 04 825,006
Fort Worth Power May :26 *103,172
& e ewied May 31 26 \889 *1'%316%%%
S en a ,368,

1240 2,919,911 *1,419,820 201,579
Honolulu Rapid Apr '26 *80,686 ‘. k12,933
Transit Co, Ltd 25 8 07: k12.41
4 mos ended Apr 30 '26 332,888 k51,

'25 k50,325

Honolulu Rapid = May '26 31, k12,933
Transit Co, Ltd '25 j k12,413
5 mos ended May 31 '26 53 715 k64,660
25 445,3 k75,238
Idaho Power Co  May _'g(_i

5
12 mos ended May 31 3(5)
Jamaica Pub Serv  Apr '26
0, Ltd 25
12 mos ended Apr 30 _gg
Nebraska Pow Co  May '26
25 0,409

12 mos end May 31 '26 4, *9 2()0 321
256 4 5
I\%ladnc-CaIit" . May '26
orp & subs
'fg mo:?end May 31 26 4 Qi-.3l"
25 4,715,725
Northern Ohio Pr  May '26 875,714
& Light Co 25 941,541
5 mos end May 31 '26 5,027,514 7
'25 4,764,946 1 250 .096
Paﬁiific I’é)w & May '26 317,396 :128 419
¢ 0.6
%2 mos end May 31 "’6 7,528 *] 683, 117;%
25 3,249 36!\ it 411 225
Portland Gas & May '26 334,099  *126,154
Coke Co 25 332054  *123.808
12 mos end May 31 '26 4,087,496 *1,472.941
'25 3,882,449 *],369,967
Tefﬁthgower& May '26 53‘1 3?2 g 2
o *218
12 mos end May 31 '26 7, 129,94! +2.577'039
25 6,540,535 *2.966.000
'I‘hsird Ave Ry May gg 1 296 251  *250, 622

ystem G 5,040  *245.1 €217, 69
12 mos end May 31 '26 13 390 241 "2 ,498, 226 e2 468,868 29,358
'25 ]3 271,349 *2)305,806 €2464.450 —158,554




78 THE CHRONICLE [Vor. 123.

Gross Net after Fized Balance, Ny y Par,Val. Capitalization Owned b
y Earnings. Tazes. Charges.  Surplus. Affiliated Companies— Per Sh. Authorized. Oulstand'g. Pac. 0il &.
Companies. $ $ $ $ Associated Oil Co..__ $25 $60,000,000x$56,000,000 $30,739,388
Utah Power & May'26 814,673 *438,956 N 262,021 | Associated Pipe Line C 100 10,500,000 ¥10,500,000 3,500,000
Light Co ] 30,863  *378,961 6 Associated supl)]y Co 10i 500,000 z500,000 0,
12 mos end May 31 '26 10,154,771 *5,591,758 Miley-Keck Oil Co_._______ 1 2,000,000 *1,000,000 433,900
25 9,493,100 *5,157,982 2,135,375 3 * $3,000,316 of this amount is in treasury of Associated Oil Co. There-
York UtilitiesCo  May '26 16,210 *§160 fore only $52,999,684 of outstanding stock of the latter company take
s 14,611 2,066 k4,234 dividends from its treasury. y Associated Oil Co. owns 33 1-3% of out~
5 mos ended May 31 '26 94,218 *j4 378 770 | standing capital stock. zAssociated Oil Co. owns 50% of outstandin,
'25 83,803 *ji2,845 k20,400 —7,5655 cgpif(al stock. * Associated Oil Co. owns 56.61% of outstanding caplus
—_— StocK.
P *Includes other income. b After rents; after de})reciation. e Includes Consolidation with the Standard 0il Co. of California.—The stockholders
amortization of debt discount and expense. j Before taxes. k Includes | on Feb. 26 1926 ratified a plan to consolidate the properties of the compan
taxes. o Includes amortization charges and dividends on securities of (except those distributed and to be distributed to the stockholders) wit,
underlying companies held by the public. the properties of the Standard Oil Co. (California) as of Jan. 1 1926.
Monih of May—— —12 Morts Ending Argy 31— | CoRSOUCation was accomplishid by th conveyanco of thsse propreties to a
Surplus frer Chys. | 1sued to stockholders of Pacific Oil Co. and of Standard Oil Co. (Calip
Gross. Net.  After Chges.  Gross. ‘Vét' Afi ‘"sc””“' respectively, a share of stock in the new company for each share (()r stoc)li
$ 3 $ $ of the two grantor companies named.
Baton Rouge Electric Co— r On March 6 1926 the company distributed to its stockholders of record
1926 76,623 30,437 24,903 877,648 314,368 242,865 | on Jan. 28 1926, two-fifths of a share of Associated Oil Co. stock and $3
59,175 17,777 11,232 731,209 264,286 198,702 | in cash for each share of Pacific Oil Co. stock then owned. Later an
Blackstone Valley Gas & Elec Co & sub cos— agreement was entered into with the Standard Oil Co. (Calif.) to effect
1926 413,950 132,484 86,263 5,276,271 1,925,038 1,447,084 | the consolidation above mentioned.
392,651 149,613 117,298 4,781,877 1,769,185 1,323,093 Assets yet on hand are liquid, and are bcln% held pending settlement of
Cape Breton Elec Co, Ltd— liabilities including final settlement of Federal income taxes. It is hoped
1926 48,797 8,691 2,962 572,081 100,696 31,613 | that all questions necessitating continuance of corporate activities can be
1925 - $rie 2110 —3.610 613.675 95,334 26,829 | disposed of during the current year, and any assets remaining distributed

Eastern Texas El Co (Del) & sub cos— ok colde
1926 419,609 IIO.iSO 52,180 4,414,645 1,359,303 670,263 INCOME ACCOUNT YEAR ENDED DECEMBER 31.
198,044 61,040 47,683 2,474,599 821,284 613,759 1925. 1924. 1923. 1922,
Co of Brockton— Gross earns. from oper._$32,914,024 $23,448.032 $19,876,001 $21,422 004
34,612 38,179 37,463 1,707,143 559,463 559,765 | Operating expenses 316,218 © 9,821,341 ~ 8,806,340 ~ 7,222'671
128,744 42,108 43,055 1,617,488 607,108 612,156 | Taxes (excl. Fed'l inc.)- 1,199,909 1.161.148 1.233.900 990,152
The E1 Lt & Pr Co of Abingdon & Rockland— Total &t $15,516 10,040,239 §
1926 41,869 6,601 6,363 571,009 108,196 104,491 | _Totalop. exp. & taxes.$15.516,127 $10,982,489 $10,040, 2 8,212,823
1935 38,021 7033 6402 459492 72.367 68.349 et profit from oper----$17.392.898 $12,466,443 39.835.7‘ 813,209,182
Ellgggo BT e Al S Other income 3,435,670 3,230,979 2,564,045 2,217,198

- 234,093 87,613 73,762 2,651,405 981,370 811,522 Gross income $20,833,567 $15,607,422 $12,399,807 $15,4

212,351 77,875 50,620 2,479,501 866,668 649,482 | por i o deplet. res've $3,166.385 s3311'33.850 $2,904,579 saioggﬁg%

Fall River Gas Works Co— Reserve for Federal tax. 1,209,171 3 557, 509,306
1926 82,630 16,837 16,505 996,758 282,217 239,087 | Dividends (per share) ($3)10,500,000 ($2)7000,000($2)7000,000 ($3)10500000

84,404 21,780 21,614 1,009,528 268,423 267,224 | Loss on retir. phys.prop- 367,697 306,170 66,761 89,87
Galv-Houston El Co & sub cos— T e e AT Miscellaneous charges.. - 29,873
1926 394,575 121,712 59,424 4, s B ) ’ T T eynd
1 ¢ ¢ 4 1,061,520 509,408 Balance, surplus $5,590,315 $4,587,505 $1,871,351 $1,202,
342,139 98,313 51,302 3,961,46 Previous surplus 13/0991999 “8.443.876 6,606,767 5.383 083

Haverhill Gas Light Co— Net:
1926 t on physical prop. loss34,242 19,880

)- fit on securities.. l0ss2,759
53,752 9,412 0,102 667,142 139,167 138,791 TrO) .
50,663 9,930 0,026. 628,609 149,844 149,532 ProfF _ 1688

n Co— fi . 8 .05 y ' ’ v 5

136,466 47,260 32,505 1,510,465 568,986 392,609 Profit and loss surplus.$18,687,556 3‘13 099,999 88,443,876 $6 606,767

100,423 30,927 20,790 1,165,150 342,811 219,617 BALANCE SHEET DEC. 31.
‘ 1925. 19;24. T 1925. 1024,
287,646 106,894 76,032 Assets— abilities— s
gé’;? 248,167 97,226 67,370 | Oillands and stock Capital stock. . . .x52,500,000 52,500,000
The Lowell Elec Light Corp— £ of Assoc. O11 C0.32,214,654 32,209,558 | Def. liab. Assoc.
1926 128,705 41,227 30,078 1,673,044 582,533 575,078 | Investmentsinand Plp?k Line Co. S
118,025 33'002 32-979 1572327 548.700 542.258 advancestoaffili- stock owners. .. 9, 4 432 830
o i 2 e s & . ated companies. 18,358,317 19,695,190 [ Accts. payable... 2,205,984 1,681,127

Northern Texas Elec Co & sub cos— - 443 35 Oillands and leases Unmatured divi-

1926 215588 72,263 42,110 2,472,447 794,827 3859 | “acquired, field dends declared. 5,250,000 3,500,000

206,361 68,562 39,673 2,587.716 804452 523,675 | ymprg & 'equip.30,972,735 27,477,004 | Othor curr, liabils. 250 381 459,785
Pr & Lt Co & sub cos— Cash 13,580,546 10,276,768 | Tax liability 526,198 472,645
- 1,095,448 471,315 226,796 13,097,653 5'061.85}3 2,674,388 | Marketable securs. 4,520,425 600,059 | Federal taxes and
--- 1,007,670 365,297 190,781 12,574,842 4,630,062 2,573,294 .e‘ccts.,&c.,recelv. 4,891,068 3,439,072 contingencies.. . 3.53;%’} 2,203,454
E v Mat'l & supplies.. 303,775 226,491 | Insurance reserves V3 87,334
S °°"‘§’%“,’i§§°‘ 66,289 35,224 2,086,032 772,542 406,145 | Ofl onhand, &e._. 1,515,200 792,002 | Deprec. &depl.res.23,509,102 20,048 606

5 535 95/204 1,899,995 711,648 334,470 | Prepald taxes. ... 557.191  540.597 | Profit and 108S—

Slerra Pacifle El 0105 fk‘;i‘z c“_‘r’""m 262088 L8 Other unad). debits 251,165  119,141| balance 18,687,556 13,009,099
: : 158,534 519,909 477,546 e e SO
1035 105087 4295  30.9% 1192088 422,008 48400 107,174,166 95,385,782 107,174,166 95,385,782

> Y x Capital stock authorized and issued, 3,500,000 shares of no par value,
'I’nllgng Elec Co &4(8)2?2835—— 153,763 142,407 4,162,304 1,670,217 1,595,972 | —V- 122, p. 2810, 1777.

250,209 110,527 106,027 2,652,918 1,170,981 1,116,470 Pennsylvania Company.
=l (54th Annual Report—Year Ended Dec. 31 1925.)

INCOME ACCOUNT FOR CALENDAR YEARS,

FINANCIAL REPORTS. Ao ot 1923. iy

Dividend income $6,235,162 $6,661,118 $6,669,487 36,786 869

Y 5 Rent from equipment___ 55,021

Pacific Oil Company. %Iiscell.frenb lI.lncolm;L._. AT 85 4€6§§§ 4%338(1) 10,014
« ncome from funded secs. . » . ' »

(5th Annual Report—Year Ended Dec. 31 1925.) Incomo from" unfunded L ot 695,150
. ] . securities & accounts. ' ,096 A 73¢
President Paul Shoup, June 8, says in substance: Income from sinking and £a:280

Earnings.—The increase in gross earnings from operatiof(lls dualngutho other reserve funds._ . 11,901 630 2,000 48,905
ear is due to increase in rki f oil and increased production. e LA
o average base fleld prico of crude oil (of gravity ranging from 14 dog. | Grossincome....__._ $6,712,227 $7.214.618 $7.919.536 $8,320 213
t0;17.9 deg. Baume) during 1924 was 97 cents per barrel, while during 1925 Deductions— . i
it averaged $1 10 per barrel. At the beginning of the year: the base field | Tax accruals_ .. __ $423,821 $542,972 $667,781 $290,089
price was 85 cents per barrel, later rising to $1 25 per barrel. At the end | Int. on funded debt. 792,484 793,720 79‘3.05')3
of the year it was 75 cents per barrel in the San Joaquin Valley fields and | Int. on unfunded debt 14,11 455,865
90 cents per barrel in the Los Angeles Basin district. Maint. of invest. organ. 1 14,620 31,845
. The increase in opemtimf1 expenses is due largely to Iiflcrcg.sod]de‘:rglog; Miscell. income charges.. ,045 7.370 5,999
work under way in the San Joaquin Val nd Los Angeles Bas P : =
fleids. " Buch dnvenoé%nc L Cxpenses Smountod v $2,054,865 in 1025, | Total deductions..... $1,240.711 $1,375.803 $1,035.683 $2.187 154
mpared with $2,044,701 1924. - Seob AT
OOA ditional Investments.—During the year the company purchased the Net income $5,469,516 $5,841,746 $5,263,052 $6,142,050
roperty of the Atlas Oil Co., comprising 156.79 acres of leased land and | Inc. appl. to sinking and
g producing wells. Jointly with ociated Oil Co., the compan,r‘ also other reserve funds._. _ $18,391 $6,849 87,367 $49,034
acquired the properties of the Witherspoon Oil Co., operating in Texas, | Inc, approp. for inv. in v
consisting chiefly of oil leases covering 1,083 acres, 29 oil and gas wells, physical property.... 118,948
a 19-mile atherml? line, and other well appurtenances and field improve- — VR
ments. 'Igm Pacific Oil Co. and the Associated Oil Co. also acquired Balance transferred to .
jointly a number of additional oil leases in California and Texas, the total credit of prof.&loss. ! 4 35“2:)6.585 85,973,177
acreage of which amount to 83,415 acres. _(All oil properties jointli' owned | Previous surplus.______ $37,6 ¢ $42,324,417 $17,397 088
with the Associated Oil Co. were sold to that company on Jan. 1 1926.) Sund. net cred. durlnlg T 0,749 635,771 18743
0il Wells and Field Improvements—Thera weeo 1001 wells in operation: |{Teed divy sppropall ol SEa S0 4,800,000 4’80
In the San Joaquin Valley and Los Angeles Basin fields on Dec. 31 1925, | Special dividend ______ 00 (20)16000,000
oompgxe-?g 1%%1%(217 we(llls7us o{lsl‘)cc. 31b1mz4. On Dec. 31 1!}2£5h16 new v(vleltls Approp. to gen. fund_._deb.7,332,442 .
were g , an wells were be redrilled. As o e same date
t,h:airgrwere 54 aveslls operaﬁrd ioint{))é&vitggtx&mciawdh(l)u Co. in California P. & L. surp. Dec. 31.$31,036,116 $37,672,419 $43,416,773 m
an ‘exas, and 5 new wells were rilled on joint leases. 3 !
During the year $6,922,430 were expended. for jz;,cquisl';ion of ol lands BALANCE SHEET DEC. 31.
1935. 1924, 1925,

and leases and in construction of field improvements, chiefly new wells. 1024,
Of this amount $3,997,576 was charged toplnvestment accounts and $2,- Assets— $ Liabilittes— $
924,863 to income. Inv. in road and Common stock- 80,000,000 gq 000,000
Production.—The total production for 1925 amounted to 18,598,004 equipment. . . 2;3-852 204,523 4% gold loan of +000,
barrels, compared with 15,579,353 barrels for 1924. This production con- | Misc. phys. prop 1,799,618 1,709,618| 1906 certifs-. 19,471,009 19,840,000
sisted chiefly of lhfht oil, the larger part of which was exchanged with other | Inv.inaffil.cos.: AL Aud. acets. and X
companies for fuel oil, which in turn was sold to Southern Pacific Co. and 111, 67'370 111,120,796 |  wages payable 2,613 33
others. In these exchanges the company earned a premium, which was : - 2,867,370 9,720.316 Misc. accts. pay. 48,588 62,483
also received in fuel oil. Notes_...... 498,700 577,900 | Int. mat'd unpd. 11,354 s
Sales.—Fuel and light crude oil sales during 1925 amounted to 21,414,133 Advances-... 1,868,320 1,882,330 | Funded debt ma- .
barrels, compared with 16,073,255 barrels sold during 1924, an increase | Other invest. 1T . tured unpaid. 54,471
of 5.340.878ibarrels. In addition, 419,638 barrels of tops were sold at k 6'731'600 6.732,;33 IOI:\}:ng.Z.u lrl:‘t.l&c';:r 200,000
fitable prices. i 84 B ; 3
x”?I'he net gtorage of oil as of Dec. 31 1925 amounted to 4,682,605 barrels. N 16,110 25.322 | Other def. liab.. - 5,50:
This includes fuel oil and light crude oil due from other companies. The T 437 38 | Tax lability. . i
net storage as of Dec. 31 1924 amounted to 1,010,589 barrels. The increase Cash 3,474,492 16, Oth. unadj. cred. ! 1,023 58
is due to increase in production and to relatively heavy purchases of fuel | Special deposits. 62,256 Miscellaneous }
oil made during the year 1925°in accordance with a continuation of the | Loans & billsrec. 275 fundreserve.. 9,282,763 4 7185
policy adopted late in 1924, whereby relatively large quantities of residuum | Misc. accts. rec. 2,782,748 Profit and loss, 971,
were purchased from Southern California refineries on advantageous terms. | Int. & divs. rec. 1,934,673 balance 31,036,114
Including its interest in oil owned by the Associated Supplg Co., the total | Deferred assets. 8,546,165 5
net oil owned and stored by the Pacific Oil Co. on Dec. 31 1925 was 6,- | Unadj. debits. . 655,899
B0 O e The commpany, s, of Déc: 81 1025, bwned interéats ti herilie | Tota 142,657,178 142,031,553 142,067,178 142,031 53
ated enterprises as shown in the following schedule: —V. 122, p. 2489, ,031,

37,672,419

igitized for FRASER
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GENERAL INVESTMENT NEWS.
STEAM RAILROADS.

New Equipment.—Class I railroads during the first 5 months this year
installed in service 933 locomotives, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 185 over the number installed during the corre-
sponding period last year and an increase of 22 over the corresponding
period in 1924. It was, however, a decrease of 764 comnared with tae
corresponding period in 1923. Locomotives on order on June 1 this year
totaled 612 compared with 329 on the same date last year and 447 on the
sameddate in 1924. On Juno 1 1923, however, 2 041 locomotives were
on order

During the first 5 months in 1926 the railroads also laced in service
42,300 freight cars of which number 10,320 were installed during the
month of May. Of the total number installed during the 5 montis period,’
20,673 were box cars; 11,628 were coal cars, and 2,666 were refrigerator
cars. The total number installed from Jan. 1 to May 31 this year was a
decrease however, of 28,649 compared with the number placed in service
during the corresponding period last year and a decrease of 16,255 under
the number placed in service during the corresponding period in 1924. The
railroads on June 1 this year had 44,628 freight cars on order, an increase
of 8,113 over the number on order on the same date last year but a decrease
of 16,628 under the number on order on June 1 1924.

Tuaese figures as to freight cars and locomotives include new and leased
equipment. . v

Matters Covered in ‘‘Chronicle’’ June 26.—(a) Chinese Government 5%
Hukuang Ry Loan of 1911, p. 3541.

Akron Canton & Youngstown Ry.—Fquip. Trusts.—

The I.-S. C. Commission on June 23 authorized the company to assume
obligation and liability in respect of $200,000 414 % equip. trust of 1926
certificates, to be issued by the Guardian Trust Co. under an agreement
to be dated June 1 1926 and to be sold at not less than 9454 and divs. The
report of the Commission says:

‘The applicant represents that it needs additional locomotives on account
of increased traffic and for purposes of efficiency, and proposes to acquire
2 8-whee] switching locomotives at about $42 639 each and 2 Mikado-type
freight locomotives at about $83,413 each.

“The certificates will be in the denom. of $1,000 c¢* and will mature
serially, 1927-41. ividend warrants attached cdpayable J. & D. in each
year. ~ All of the certificates yill be subject to redemption on any div. date

rior to maturity at 102 and divs. upon required notice being given. Under

e terms of the agreement the applicant will indorse on each of the trust
certificates its unconditional guaranty of the payment of the principal
thereof and the dividends thereon when they become payable.

*“The applicant invited bids for the certificates from a number of banking
firms. 'I‘?lree bids were received. Tt is proposed to sell the certificates
to the Guardian Trust Co., the highest bidder, at 945¢ and divs. On that
ba%}s 'i%% averggg ;.nnual cost to the applicant will be approximately 5.38%."
—V. 122, p. .

Canadian National Rys——Bonds Retired.—
'he $625,000, no e July 26 wers Dai
the Gugram;y Trust Co., 140 Broadway, N. y_ercul;ffi{}fflaz"f’g_t%‘zgg' at

Chicago, Milwaukee & St. Paul Ry.—Bondholders’
Defense Commiltee not to Represent Puget Sound Bondholders.—
The bondholders’ Defense Committee (Edwin C. Jameson,
Chairman) in a letter to the holders of Chicago, Milwaukee &
Puget Sound Ry. 1st mtge. 4% gold bonds due 1949, says:

In view of the fact that there is a conflict of interest between h )
bonds issued under the Puget Sound mortgage, and other blolndg]%?ril?g
Chicago, Milwaukee & St. Paul Ry. represented by this Committee, the
Committee has concluded that it cannot continue to represent Chicago,
eMxé‘r‘Z{“s‘é‘é"&&,Pﬁ‘fi% ggruggr;;f_arggg-o%%h sczild bonds due 1949, and has

S I e de eem
salﬂ ‘iﬁ"ds m,,i ;%?lagtreem?nﬁawye - posit agr: ent to exclude
olders of certificates o rs Trust Co., represe;
Chicago, Milwaukee & Puget Sound 1st Mtge, 49 RI())ld b’ifr','&'é 5‘38 %séfﬁad
may obtain delivery of the bonds represented by such certificates without
charge, upon surrender of their respective certificates of deposit, in negotia-
blgrﬁ)rm. to {;hte dej fﬁﬁ'ﬁfe%f&%ﬁeﬂ& IGOiBroad\vay. N. Y. City.
€ committee C eposits
Milwaukee & St. Paul Ry. other than PugecpSoundolr)g):,(‘iiso.r ponaRor O

We were informed last week that arrangements have been made to pay
at maturity the equipment trust bonds due July 15 1926 and the Chicago

Missourl River RR. bonds due July 1 1926.—V, 122, D. 3599.

Cleveland Cincinnati Chicago & St. Louis Ry.—
Minority Stockholders Protest Terms of Lease to Lll\l/::w I}/,'ork
Central RR.—

Minority common stockholders of the Cleveland Cinei
8t. Louis Ry. (Big Four) are organizing for the purpose o? :;;:;ix%hlﬁaéggrg‘-

osed lease of the road's property for 99 years to the New York Central

R. at a rental which would give a 10% yearly dividend to the Big Four
common shares not owned or controlled by the parent company.

A committee of which Ten Eyck ‘Wendell is Chairman and of which
Seth B. Robinson is counsel has addressed a letter to minority holders of
common stock of the Big Four, stating that the committee already represents
owners of 6,420 shares of the stock who will fight the lease in an effort to
elther defeat it or to obtain better terms. The letter states that 127,354
shares of the company’s stock are in the name of the New York Central RR.
301,977 shares in the name of the Lake Shore & Michigan Central Ry..
;vfhé%ﬁ és controlled by the New York Central, and 40,983 shares in the names

rs.

After pointing out that the net earnings of the Big Four w.

n 1023, $8,080.52 in 1024 and $11,407,525 in 1923 niio per shara Sarnings
g?ag respectively, $23 64, $16 12 and $23 19, in those years, the committee

**The profit and loss surplus on Dec. 31 1925 was 84
mzﬁxﬁ’t gh% ougslt,;l;gging common stock. At the endsolf1 iggségg)én%ry%gﬂg
abou .
**The directors of the"Cleveland Cincinnati Ohicago & St. Louis
}'oted to lease the properties of this company to the New York Cenlzx};llgl;e.
or a term of 99 years at a rental to pay the minority holders of the common
stock 10% per annum in dividends. This proposed lease was voted sub-
ject to the approval of the stockholders and of the I.-8, C. Commission.
A §"tgckholders' meeting is to be held Sept. 27 to approve this proposed lease.
he effect of the proposed lease will be to prevent the accumulation of
any further surplus, as all the profits will go to the New York Oentral RR.,
and this in effect will give to the holders of the majority stock a larger divi-
deﬂgv%h.?;’ Lot mmomyi se and are confid,
@ opposed to the lea onfident that it cannot -
fxo:tlve if proper steps be taken to {)rotecb the minorit stockholl()izrgl.ad(l’teifs
?ort,ant that all minority stockholders express their opposition in some
ggtgrd t;gx;xrxnn with the object of defeating the proposed lease or of obtaining
8,
bThe committee is comprised of Mr. Wendell (Chairm. Robert F
Hubbard, . B icecch and G. Trowbridze Hojlistec  ainan), Robert 1.
Central BR. 1y 30905 p- 8335,V 129, p° 33;21:. See also New York

Connecting Terminal RR. (Buffalo, N. Y.).—Ten-
tative Valuation.—
The I.-8, O. Commission has lplau:ed a tentative valuation of $1,125,0
1

on the own roperties of the co
V107, pe 4nir L iRt mpany as of June 30 19

Delaware Maryland & Virginia RR.— Tentative Valuat'n.
The 1.-8. O, Commission has placed a tentative valuation of $1 ,700,000

on the own roperty of the c —_—
Vs 4908d. and used property ompany as of June 30 1918.

Denver & Rio Grande Western RR.—Abandoment of
Branch Line.—

The I.-8. O, Commission on June 21 issued a certificate authorizing the
company to abandon a line of railroad from Moffat to Crestone, Sagu%che

b://fraser.stlouisfed.org/

County, Colo. The application, so far as it relates to that portion of the
line between Crestone and Cottonwood, has been dismissed.

The Commission further ordered that this certificate shall take effect and
be in force from and after 30 days from the date it is issued, and that within
that period the applicant shall sell the line authorized to be abandoned, or
any portion thereof, to any person or persons desiring to purchase same for
continued operation, and offering to pay therefor not less than its fair net
junk value.—V. 122, p. 3334.

Elmira & Lake Ontario RR.—7entative Valuation.—
The I.-8. C. Commission has placed a tentative valuation of $4,000,000

%n lt(t)xg ownlegd4 oand used property of the company as of June 30 1918.—
g D1 F

Ensley Southern Ry.—Sale of Properties.—
See Warrior River Terminal Co. below.—V. 119, p. 810.

Erie RR.—Bonds Authorized.—

The I.-S. C. Commission on June 23 authorized the company to
pledge as collateral security for $10,000,000 2-year 5% notes, $17,000,000
of its 1st consol. mtge. general lien 4% bonds, due Jan. 1 1996 and such
amount of its general mortgage 4% conv. 50-yvear bonds, series D, due
April 1 1953, as shall make the total value of all the securities so pledged
at the prevailing market prices on the day of the contract of sale of the
notes equal to $15,000,000.

The report of the Commission says in substance:

The applicant states that pursuant to the authority contained in our
order of June 23 1924 (V. 119, p. 74), the bonds proposed to be pledged
are now pledged as collateral security for a $10,000,000 note which will
mature July 1 1926, and that the proceeds of the notes to be issued will
be used in retiring the notes so maturing. Theapplicant ‘Pmposcs to dispose
of the new notes at such price that, after payment commissions, the
annual cost of the money to it will not exceed 514 %.

Determination of the prevailing market value of the bonds which are to
be pledged for the $10,000,000 of 2-year notes will be made by reference
to the closing sale price on the New York Stock Exchange on the date of
the contract of sale of the notes, or, in the absence of a sale on that date,
the closing bid price, less fractions in each case.

Considers Nickel Plate Plan.—

The directors met July 1 in closed session to consider the modified Nickel
Plate merger plan under which it is proposed to consolidate the Erie RR.,
the Pere Marquette Ry., the Chesapeake & Ohio Ry., the Hocking Valley
Ry. and the New York Chicago & St. Louis Ry. The directors of the
Erie RR. decided not to disclose their decision until the directors of the
other companies involved have voted on the plan. but it is understood that
the sub-committee of the Erie directors have approved the modified plan.

It is reported that the directors of the Chesapeake & Ohio Ry. have
approved the contract and that the directors of the Pere Marquette Ry.
wlﬁ consider the modified Nickel Plate Froposal at their regular meeting
next Wednesday. At that time a special committee may be appointed to
go into the merits of the plan.

The *“Wall Street News' of July 2 contained the following:

“It is understood that the modified ‘Nickel Plate' proposal that was
resented to the Erie directors provides for a flat rental by tne new ‘Nickel
Plate,’ under the terms of the lease, of 3% on all three classes of Erie stock.

The original plan gave 3% on the two classes of preferred stock and 2.40%
on the common stock. The new plan further provides, it is understood,
that as Erie shares of whatever class are exchanged into the shares of the
new ‘Nickel Plate’ company, the rental on those shares shall be returned
to the ‘Nickel Plate.” Otherwise, so far as can be learned, the terms
offered to the Erie are practically if not actually the same as those given
in the original plan.

**It is known that the Van Sweringens are eager to file their new plan with
the I.-S. C. Commission before Aug. 1, when that body is expected to
recess for its summer vacation.'—V. 122, p. 3334.

Hutchinson & Northern Ry.—Ope-ation of Line.—

The I.-8. C. Commission on June 19 issued a certificate authorizing the
company to operate in inter-state commerce a line of railroad extending
from a point one mile east of the eastern boundary of Hutchinson in a general
westerly direction to the junction with the tracks of the Missouri Pacific
RR. in the southeastern section of Hutchinson, a distance of 4.731 miles,
all in Reno County, Kan.

The report of the Commission says in substance:

The applicant was incorporated as an electric terminal railway compan
on March 21 1912 in Kansas. Authority was granted by the Kansas P. U.
Commission to issue 1,250 shares of common stock and 1,250 shares of
preferred, par $100 each. Of the common steck, 1,100 shares have been
issued and sold to stockholders at par for cash. None of the preferred stock
has been issued. No application for authority to issue such stock has been
filed with us.

The line in question was built by local citizens interested in the promotion
and development of the industrial district of East Hutchinson. Operations
thereon began on or about Aug. 1 1923, under authority granted by the
Kansas P. U. Commission. The applicant serves as an intermediate carrier
of freight traffic between points on the Arkansas Valley Interurban Ry.
and Hutchinson, where connection is made with the Missouri Pacific,
Chicago, Rock Island & Pacific, and Atchison, Topeka & Santa Fe Rys.
The last named carriers reach Hutchinson but do not serve industries in the
eastern portion thereof. The applicant also handles switching traffic
between industries located on its line and each of the aforesaid connections.
It is estimated that there was an interchange of approximately 8,600 cars
during 1925. The line is single track standard gauge, and laid with 75-
vound rail. The applicant owns a power plant and one 30-ton electric
eomotive. It states that in order to handle the traffic properly it will be
necessary to acquire an additional 50-ton electric locomotive.

Indiana Harbor Belt RR.—Noie Authorized.—

The I.-8. O. Commission on June 21 authorized the company to issue a
500,000 demand 44 % promissory note at not less than par.

The report of the Commission says in part:

‘“The applicant states that d“""f the period from July 1 1917 to Dec. 31
1925 it expended $2,026,898 from income and other moneys in its treasury
for additions and betterments to road way and structures and other physical
property, which expenditures have not heretofore been capitalized. It
further states that projected additions and betterments subsequent to
May 1 1926 will involve expenditures in excess of $1,800,000, for which
additional funds will be required, and that pending permanent capitaliza-
tion of the expedditures heretofore made it proposes to negotiate a loan of
$1.500,000 either from the Michigan Central RR. Co. or from a bank,
issuing in evidence thereof its demand note bearing interest at the rate of
4% 9% per annum. The proposed note, together with other outstanding
notes of a maturity of two years or less, aggregates more than 5% of the par
value of the outstanding securities of the applicant.

+ ‘““That portion of the original application seeking authority to issue an
additional $500,000 of notes will be held in abeyance."—V. 122, p. 2647.

Maine Central RR.—Ope-ation of Line.—

The I.-S. C. Commission on June 17 issued a certificate authorizing the
coomp:.ny 1\5[0 operate a line of railroad from Bath to Woolwich, Sagadahoc

ounty, Me.

The new line will be constructed by the State of Maine as part of a com-
bination highway and railroad bridge. Under the authority conferred in
Raragraph 5 of Chapter 89 of the Private and Special Laws of the State of

laine, the directors of the Kennebec Bridge, on May 25 1926, entered into
a contract with the Maine Central RR., wherein the latter agrees to share
the cost of construction of the bridge and approaches, provided the total
cost thereof does not exceed $3,000,000, in the proportion of 55% vo the
Maine Central RR. and 45% to the State, the company to pay ils propor-
tior, with, interest at the rate of 4% per annum, in equal semi-annual pay-
ments during a period of fifty years. The amount of each such payment
will be $38,285, if the total cost of the bridge and approaches is $3,000,000,
and if the cost is less than that amount, the amount of such -annual
pa{)mevts will be proportionately reduced. In addition to the payments
to be made by the company toward the construction costs, it agrees to pay
to the State the wages of draw tenders, the cost of electric current, repairs
G ;paggéngym;?gmtlhe 1;‘?@‘”‘“‘ expenses connected with operating the
g n, a own expense, its ties, 3 its

own approaches.—V. 122, p. 3208fp Lt gracspuicinteniing

Minnesota Western RR.—Construction of Ezlensi
5 nsLon.—
The I.-8. O. Commission on June 19 issued a certificate authorizing the
company to construct that part of a proposed axmnslonagt its mifro&d

$1
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from its present terminus at Lake Lillian to Montevideo, Minn. The
company's application, in so far as it relates to that part of the proposed
axtensionagbetween Montevideo and Dawson, Minn., was denied.—V.
119, p. 1395.

New River Holston & Western RR. (Va.).—Final Val’n.
The I.-8. C. Commission has placed a final valuation of $572,500 on
the property of the company as of June 30 1916.

New York New Haven & Hartford RR.—Notes Offered.
—Kidder, Peabody & Co. and Coffin & Burr, Inec., are
offering at 10214 and int., to yield about 5.40%, $2,140,000
6% collateral gold notes (participation certificates). This
offering represents no new financing.

Dated April 1 1922; due Oct. 31 1930. Int. payable (A. & O.) at the
Chatham Phenix National Bank & Trust Co., New York,City, trustee.
Denom. $5,000. Not callable before maturity. . -

Security —There are $4,000,000 bearer participation certificates which
represent shares in a promissory note of the N. Y. N. H. & Hartford RR.,
formerly held by the Director-General of Railroads of the United States,
and now deposited under deed of trust dated Dec. 21 1925 with the trustee.
This $4,000,000 note, in addition, is secured by a deposit with the trustee
of $5,048,000 1st & ref. mtge. 6% gold bonds, series ““A,’ due Oct. 31.1930.
These 1st & ref. mtge. bonds are secured by a first lien on 441.34 mn]ﬁs of
road, including 122.04 miles of the main line from Woodlawn, N. Y., to
Springfield, Mass. They are also a first lien on 56.33 miles of trackage
rights and on leaseholds of 5 railroad companies and on the perpetual right
ois way between Woodlawn, Y., and Grand Central 'I‘crminal Depot, a
distance of 11.94 miles. They are a second lien on 778.80 miles of road and
are further secured by deposit of securities having a par value of $51,725,000.

The aggregate principal amount of 1st & ref. mtge. bonds which at any
time may be issued and outstanding is limited to an amount which, together
with all the then outstanding bonds, notes and indebtedness, shall not ex-
ceed twice the then outstanding stock, and the premium paid in thc;e_on,
which at the present time would limit the amount of these bonds to $352,-
801,575.—V. 122, p. 3335.

Norfolk Southern RR.— gmp. Trust Certificates.—

The I.-S. C. Commission on June 23 authorized the company to assume
obligation and liability in respect of $140,000 5% equip. trust certificates,
series B, to be issued by the Pennsylvania Co. for Insurance on Lives
Granting Annuities under a declaration of trust dated April 1 1926. The
report of the Commission says: :

“The applicant represents that it needs additional motive power to handle
propc;lly ts busine?s,slusqlcl1 goposes to acquire 5 freight locomotives at an
approximate cost o A S

}‘)Thé certificates will be in the denom. of $1,000 c*. They will mature
in amounts of $7,000 semi-annually,¥beginning Oct. 1 1926 and ending
April 1 1936. Dividend warrants attached payable A. & O. TI}e certifi-
cates will be issued by the trustee and the applicant represents that, so far
as it knows, are to be sold at par. The applicant exercises no supervision
over their sale and will not gartlclpate in any discount or premium arising
therefrom."—V. 122, p. 2323.

Oakdale & Gulf Ry.—Final Valuation.—
The I.-S. C. Commission has placed a final valuation of $1§.530 on
the property of the company as of June 30 1919.—V. 119, p. 2875.

Perth Amboy & Woodbridge RR.—Tentative Valuation.
The I.-8. C. Commission has placed a tentative valuation of $1,000,000

ovu \;,tlxg own8e(510and used properties of the company as of June 30 1918.—
. o0: i

St. Louis Brownsville & Mexico Ry.—Assumplion.—

The I.-S. C. Commission on June 24 authorized the company to assume,
as assignee, obligation and lability in respect of $750,000 of New Orleans
Texas & Mexico Ry. equip. trust certificates, series “B.” The report of
the Commission says in part: : -

“By an order entered Jan. 16 1926 we authorized the New Orleans Texas
& Mexico Ry. to assume obligation and liability in respect of $750,000
equip. trust certificates, series ‘B.” (See V. 122, p. 606.)

“The applicant is a subsidiary of the New Orleans company, which owns
all of its outstanding capital stock except directors’ shares. It appears
that the applicant has never sold its securities on the open market and there-
fore has established no public credit. It is represented that the applicant
could not advantageously sell its securities to the public, and therefore the
New Orleans company procured the equipment required by the applicant,
under agreement and lease, and that company now proposes to assign its
interest thereunder and in the equipment to the applicant.

“The applicant will enter into an assignment and agreement with the
New Orleans company and the Bank of North America & Trust Co., as
trustee under the agreement and lease, whereby the New Orleans company
will assign and transfer to the applicant all its right, title and interest in the
equipment and in the lease and agreement. The applicant will agree to
perform all obligations of the New Orleans company under the trust agree-
ment and lease, but the assignment will not release the New Orleans com-
pany from its guaranty of the trust certificates or from its primary liability
to make the rental payments required by the lease and agreement. The
trustee will consent to the assignment as proposed.”—V. 122, p. 3336.

Tennessee Alabama & Georgia RR.—Final Voluation.—
The 1.-S. C. Commission has placed a final valuation of $1,372,809 on
the property of the company as of June 30 1917.—V. 120, p. 2143.

Union Pacific RR.—Subsidiary Co. Bonds Paid.—

The $1,297,000 5% bonds of the Utah & Northern Ry. due July 1 1926
were pald off at the office of the Treasurer of the Union Pacific System
120 Broadway, New York, N. Y. No refunding is contemplated at
present.—V. 132, p. 2945.

Warrior River Terminal Co.—Acquisition of Line and

Issue of Securilies.—

The 1.-S. C. Commission on June 19 issued a certificate authorizing
the company to acquire and operate in inter-State and foreign commerce
a line of railroad extending from Ensley Junction, near Birmingham, to
Birmingport, on the Warrior River, a distance of approximately 18 miles,
all in Jefferson County, Ala.

The Commission also granted authority to the company to issue $100,000
of common, 20 secured promissory notes aggregating $400,000, and repre-
senting deferred installments of purchase money, and 20 secured promiss ry
notes representing interest on the deferred purchase money. payments in
connection with the acquisition of the above line of railroad.

The report of the Commission says in substance:

The company was incorporated as a common carrier on Jan. 18 1926,
under the name of Port of Birmingham Ry., with an authorized capital
stock of $2,000, for the purpose of acquiring and operating a part of the
property of the Ensley Southern Ry. On Jan. 19 1926 the charter was
amended so as to increase the authorized capital stock to $150,000, and
on Feb. 12 1926 it was again amended so as to change the corporate name
to Warrior River Terminal Co.

The Ensley properties consist of two separate pieces of standard-gauge
line, one extending from a connection with the Southern Ry. at Ensley
Junction to Birmingport, and the other extending from a connection with
the Southern Ry. at Parrish, to High Level, Ala., about 10 miles. All
of the stock of the Ensley is owned by the Southern Ry. Effective July 1
1924 the Ensley Southern Ry. was placed in the hands of a receiver, and
its property has since been operated by him. By a decree of the Circuit
Court of Jefferson County, entered April 1 1926, the Ensley properties
were ordered sold at public auction on April 28 in three parcels. Parcel
No. 1, consisting of the line between Ensle{ Junction and Birmingport,
was purchased by the Warrior River Terminal Co. for $500,000; parcel
No. 2, consisting of a bridge pier in the Warrior River and the rights in
a certain right-of-way between Birmingport and Maxine, Ala., from which
the line of :ailroad had theretofore been removed, was purchased by the
Warrior company for the nominal sum of $1, and parcel No. 3, consisting
of the line between Parrish and High Level, together with all franchises,
structures, equipment, machinery, rights, claims, demands, &c., of the
Ensley, except such properties, rights, and franchises as appertain or
attach to parcels 1 and 2, respectively, was purchased by the Southern Ry.
for $50,000. Confirmation of the sales was made in a decree of the Court

entered April 30.

The applicant was organized by the Port of Birmingham Co., which
was incorporated Dec. 6 1919, having been organized by industrial and
commercial organizations and citizens of Birmingham for the purpose of
installing terminal facilities at Birmingport, on the Warrior River. Effect-
ive 5 1920, the Port company leased its terminal facilities at Bir-
mingport to the Inland & Coastwise Waterways Service, Mississippi-
‘Warrior Service, for one year with the privilege of renewal. The lease
has been renewed from year to year by the latter or its successor, the
Inland Waterways Corp., Mississippi-Warrior Service, and the transfer of
g]oufht between railroad cars and barges has been continuously performed by

e lessees.

Under the terms of sale, $100,000 is to be paid in cash and the remainder
of $400,000 is to be represented by 20 secured promissory notes in the
face amount of $20,000 each, bearing interest ‘‘from maturity until paid,””
and which will be due and payable serially at intervals of one year com-
mencing May 1 1927. Interest on the deferred payments will be repre-
sented by 20 promissory notes, also secured, for the respective amounts.
of interest due at the time the respective annual payments of the purchase
money become due. In pursuance of this arrangement, the Warrior
company proposes to issue $100,000 of common stock, par $100, and to
sell this stock at par to the Port of Birmingham Co., the proceeds to be
used for the cash payment on the property. All of the proposed notes
will be dated May 1 1926, will be made payable to the order of A. B.
Aldridge, receiver of the Ensley Southern I}ty.. and will be issued in ac-
cordance with the terms of an indenture to be made by the applicant to
A. B. Aldridge under which the property to be acquired will be mortgaged
as security for the payment of the notes. It is proposed eventually to-
turn the line over to the Inland corporation for operation, and that the
latter will acquire all of the applicant’s stock.

The applicant does not own any equipment. It proposes to enter into
an agreement with the Tennessee Coal, Iron & RR. Co., under which the
Tennessee company will rent a locomotive to the applicant at such times.
as it may be desired. As the applicant has no station or warehouse facilities
at Ensley Junction, it proposes to enter into an agreement with the Bir-
mingham Southern RR. for the use of that company’s facilities at that point

Western Maryland Ry.—Equipment Trusts Authorized.—

The I.-S. C. Commission on June 23 authorized the company to assume
obligation and liability in respect of $2,278,000 5% equipment trust certifi-
cates, series D, to be issued by the Bank of North America & Trust Co.,
under an agreement to be dated May 15 1926, and sold to the highest bidder
at 100.886% of par and dividends in connection with the procurement of
certain equipment. [Application had been made by the company to issue
$2.500,000 of equip. trust certificates.)

The certificates were sold to Kean, Taylor & Co. and Roosevelt & Son
of New York, and Brinkman & Co. of Baltimore, the highest bidders, at
100.886% and dividends. On that basis the average annual cost to the
complany wl\_ftill be approximately 4.833%. The report of the Commission
says in part:

“In December 1925 the applicant wrote out of its investment in equip-
ment $1,620,022 64, representing the aggregate book value of 1,905 steel
underframe gondola cars which had been retired because they were unfit
for service. It has sold to the Dickson Construction & Repair Co. the
usable material in each of such cars at $590 a car, or a total of $1,123,950.

“The applicant represents that its supply of box cars is inadequate and
to meet its needs for that class of cars has arranged to have the Dickson
Construction & Repair Co. build for it, utilizing the usable materials pur-
chased as aforesaid, 1,800 40-foot 40-ton steel underframe box cars. The
new cars are to cost $1,890 each, or a total of $3,402,000.

“The certificates are to be in the denom. of $1.000 c*. They will mature
in amounts of $100,000 at successive semi-annual intervals beginning
Nov. 15 1926 and ending Nov. 15 1938. Dividends payable Nov. 15 and
May 15 in each year.”

[For further data see article entitled ‘‘Inter-State Commerce Commission
Favors Competitive Bidding for Sale of Equipment Trust Certificates,"”
&c., under ‘Current Events and Discussions' and ‘' Editorials™ on preceding
pages of this issue.]—V. 122, p. 3208.

PUBLIC UTILITIES.
American & Foreign Power Co., Inc.—Acquisition of

Holdings ;){/ Electric Bond & Share Co. in Havana Expected.—
See Electric Bond & Share Co. below.—V. 121, p. 3129.

American States Securities Corp.—Rights Extended.—
The directors, in a letter to the stockholders and warrant

holders, say in substance:

The rights represented by the definitive option warrant to subscribe for
additional shares of the Class A" common stock have been extended.
The right to subscribe at $8 a share, which otherwise would have expired
on Dec. 31 1926, have been extended to June 30 1928, and the right to sub-
scribe at $12 a share, which otherwise would have expired on Dec. 31 1927,
have been extended to June 30 1930.

The directors do not anticipate making any additional investments for
the purpose of temporary acquisition, but on the other hand are formulat-
ing plans for the acquisition of substantial holdin%s in certain important
public utilities for permanent investment. Further announcements in
connection with these matters will be made to the stockholders as soon as
the plans have been %erfecbed.

Arrangements have been made with a responsible trust company for the
safekeeping of all of the securities of the corporation, which are held by it
subject to the order of the executive committee or b of directors of the
corporation. Since the report submitted by the directors in May 1026.
(V. 122, p. 2946), which included an inventory of securities held by the cor-
poration as of Mar. 31 1926, there have been added the following securities
resulting from receipt of stock dividends: (a) 3,297 shares United Light &
Power Co. Class “A"” common stock (new); (b) 150 shares Commonwealth
Ptg::vl?r Corp. common stock, and (¢) 25 shares North American Co. common.
s ¢

The corporation now owes in the form of secured bank loans $546,065
This amount will be gradually repaid. The corporation has no other lia.:
bilities except for current operating expenses. )

Based on the present dividend policies of the respective companies of
which securities are held by the corporation, the annual income return on
securities owned, figuring stock dividends at present market prices, exceeds
$275,000. It is estimated that the expenses of conducting the corporation
pending comglctlon of the enlargement of activities®will not exceed at the-
rate of $30,000 per annum.

The corporation now has a substantial investment in the securities of the
following corporations: (1) United Light & Power Co. Class “A™ anq «g»
common and Class “B" preferred stock; (2) American Superpower Cop
Class “B" common stock; (3) Commonwealth Power Corp. common stoclk:
(4) Laclede Gas Light Co. common stock; (5) Brooklyn Union Gas Qo.
convertible debentures; (6) National Power & Light Co. common stoclk:
(7) Long Island Lighting Co. common stock; (8) Electric Investors, Ine,
common stock, full paid; and (9) Utility Shares Corp. common stock,

Substantial amounts of the securities held as investments by the corpora-
tion are selling at prices considerably above the cost thereof. Al] of the
companies in whose securities the corporation has invested are reflecting
marked improvement in values and earning power in their most, recently
published statements. This is especially true in connection with the United
Light & Power Co. and Commonwealth Power Corp.

The following have been elected officers of the corporation: President
Frank T. Hulswit; Senior Vice-President, H. L. Nason; Vice-President and
Treasurer, H. M. Pleune; Secretary, George W. Saam.—V. 122, p, 3336,

Atlantic City Gas Co.—Bonds Offered.—Drexel & Co.
and Edward B. Smith & Co. are offering a block of 1st
mtge. 5% sinking fund gold bonds, dated Jan. 1 1910:
due Jan. 1 1960. 4

Company owns and operates the gas system which suppiles gas wi
competition in Atlantic City, N. J,, zm)d adjacent cnmmunltgles,mgﬁmf
pany has recently acquired the property of the Pleasantville Gas Co
which does the gas business in Pleasantville, N. J., and vicinity, Com-
pany’s gas plant has a daily capacity of about 7,000,000 cu. ft, Its
distribution system aggregates about 158 miles of mains serving over
25,000 customers. The value of its properties (not incl. the recently
acquired Pleasantville property) is placed at over $6,112,000, as compared
to the company's total funded debt of $4,259,500 to be presently outstanding.

Net earnings for the year ended May 31 1926, before depreciation and
Federal taxes, were over 214 times the annual interest charges on the 1st
mtge. bonds to be presently outstanding.—V. 122, p. 607.
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Avon River Power Co., Ltd.—Bonds Offered.—Johnston
& Ward, Montreal, are offering at 9814 and int., to yield
over 5.60%, $650,000 1st mtge. 5149 sinking fund gold
bonds, series “A.”’

Dated July 1 1926; due July 1 1956. Principal and int. payable (J. & J.)
at option of holder at any office of Royal Bank of Canada in the Maritime
Provinces, or at the principal office of the said bank in Montreal or Toronto.
Denom., $1,000, $500 and $100 c*. Red. as a whole at any time or in part
on any int. date on 60 days’ notice at 104 up to July 1 1932; at 103 up to
July 1 1938; at 102 up to July 1 1944; at 101 up to July 1 1950, and there-
after at par. Bastern Trust Co., trustee.

Data from Letter of W. H. Chase, President of Company.

Company —Incorp. under the Nova Scotia Companies’ Act, Owns and
operates the hydro-electric power plant on the Avon River, Nova Scotia.

his plant was put into operation in Feb. 1924. On Jan. 1 1926 company
acquired the plants and properties of the Windsor Electric Light & Power

0., Ltd., and on July 1 1926 the company will take over the properties
of the Gaspereaux River Light, Heat & Power Co., Ltd., and these prop-
-erties will be included under the mortgage securing this issue of bonds.
The transmission lines of the combined companies serve the eastern section
of the Annapolis Valley, including Kentville, Wolfville, Canning, Hants-
port, &c., also Windsor and a considerable portion of Hants County.

Present development on Avon River, about 9 miles from ‘Windsor, com-
prises 2 units with total capacity of 2,600 h.p. operating under a head of
approximately 127 ft. The company also owns a second power site at a
point 2 miles further up the river capable of developing about 3,000 h.p.
under a head of 130 ft. The dam at this point has been completed and, as
the same power water will be used for both installations and as storage
has been provided for both developments, the installation of the second
units can be completed at a very low cost. The development of this site
will be proceeded with at once and the estimated additional cost will not
exceed $200,000.

The combined companies own about 50 miles of main transmission lines,
of 1\:'llich 33 miles is at 22,000 volts and the balance at from 6,600 to 2,200
volts.

Capitalization (After Financing)— Issued.
First mortgage 5 % bonds $650,000
6% preferred stock - 250,000 200,000

OMMON SEOCK -~ - - == mm == o e e e 50,000 225,000

Purpose.—The proceeds of this bond issue will be used to retire on July 1
1926 at 105 $250,000 of 1st mtge. 614 % bonds, to acquire the properties of
the Gaspereaux River Lizht, Heat & Power Co., Ltd., to reimburse the
company for ﬁ)aymant made in connection with the acquisition of the Wind-
sor Electric Light Co., Ltd., and to pay for extensions and improvements
made to the company's properties in the past 2 years.

Earnings.—Gross receipts of the combined companies, as shown by their
books, after making full allowance for intra-company accounts, for the 12
months ending Dec. 31 1925 were over $86,000. Deducting from_this
330,000 for operating expenses and full maintenance leaves earnings of $56,-
000 applicable to the payment of bond interest or sufficient to cover the
interest requirements on the present issue of $650,000 more than 134 times.
Based on the above results, together with contracts now in force, the esti-
mated earnings of the company (after providing for all operating charges,
including maintenance, &c.) applicable to the payment of bond interest
for the year ending June 30 1927, will be $84,000, or sufficient to pay bond
interest 2 1-3 times over. For the year ending June 30 1928 the estimated
earnings applicable to the payment of bond interest will be $104,000, or
sufficient to pay bond interest nearly 3 times over.

Security. —Secured by a 1st mtge. on all the properties now owned by the
company or hereafter acquired, including lands, buildings, water rights,
3 g;:;:er and storage dams, power stations, transmission lines, distribution

ems, &c.

Sinking Fund.—Sinking fund, commencing July 1 1928, provides for
annual payments of a sum equal to not less than 1% of the largest aggregate
amount, of bonds of series A’ at any time outstanding, plus an amount
equal to the interest on bonds redeemed. Bonds redeemed by the sinking
fil‘l?réd sha3168t())e cancelled and no bonds issued thereafter in their place.—V.

» P 3

Bristol & Warren Water Works.—Bonds Ojffered.—
Bodell & Co., Providence, R. I., are offering at 100 and int.,
$348,000 1st mtge. 5% gold bonds, series “A.”

Dated July 1 1926: due July 1 1946. Interest payable (J. & J.) at
Industrial Trust Co., Providence, R. L., trustee. Caliable all or part on
any int. date on or after July 1 1936, at 105 and int., @nd thereafter at
35 °0of 19 less for each full year elapsed between July 1 1936, and the date
of such redemption upon 30 days’ notice. Denom. $1,000 c*. Company
agrees to pay interest without deduction for any Federal income tax not
exceeding 29,. Tax exempt i Rhode Island.

I;anl Investment for Rhode Island Savings Banks.

Company —Supplies water, without competition, to the towns of Bristol,
Warren and Barrington, serving a total population of over 25,000. Owns
4 storage reservoirs and is in an exceptionally strong position through its
control of all available water subbly which could be used in this territory.

ts filter capacity is 3,000,000 gallons and it has total steam and electric
pumping capacity of 8,500,000 gallons affording ample reserve in case of
emergency, The physical properties of the company and its subsidiary have
been appraises by an independent engineer at $1,200,000. *

Capitalization July 1 1926 (After Financing)— Authoized. anding.
1st mtge. 5% gold fmnds. series ““A." due 1094(; $:6d. RQuIstanatag

this issue)------------~- a $348,000
Debenture bonds due Jan. 11935 - .. _______ Closed Issue b77.000
‘vﬂp[i}.nl stock (pz;ylng cash divs. at the rate of

70 PEL ANNUIM) — - wmo o= == m = == == e oo e $750,000 750,000

e The issuance of additional bonds is subject to the conservative restric-
tions of the indenture. b These bonds may be exchanged at any time for
1st mtge. 5% gold bonds, par for par, at option of holders.
Pxé‘.ami;xgs.-—;l‘lm :IYCX‘AK(%JHP-“:‘(“‘;N‘:F‘-’S fﬂll‘ the last 4 years have been in
>XCess of 214 times the annual erest requirements hese bonds, and for
t!w year umjing April 30 1926 were as follow Wbt bonca e

TOSS earnings . - - - - - - - -
Operating expenses and ta

Authorized.

Net earnings. .- -------- P i Tt e
Annual interest charges on $425,000 1st mtge.

Balance for (lcproci.utlun and dividends
e 5311‘“;% 3 times firsty )I‘llll({‘(iii‘—mﬁﬁ'I‘G‘:ﬁ‘;}gh;!l‘.rest. b This includes annual
L‘Xc‘hanm f:;;rfﬁg £77.000 of 5% dchenlums,m"(h which may be issued in
3 ecurity —Secured by a first mortgage on the entire physical property of

1€ company and also by the deposit of all the capital stock of its sub-
Sk“é“‘)’ company, serving the town of Barrington.

he principal franchises under which the company operates have an

3

Average expir: years beyon 5 ma { 5 202N
122, 1&3‘0?)3‘_““0" of 10 years beyond the maturity of these bonds. -

$41,850

Central Illinois Public Service Co.—Notes Paid.—

he $400,000 5% serial gold notes due July 1 : |
turity at the office of Halsey, Stuart & Co., (,%lc;é)(’?'ﬁﬁ\{-lll{g paidoff ot ma

Central Power & Light Co.—Pref. Stock Sold.—Howe,
ADOW & Bertles, Inc.; A. B. Leach & Co., Inc.; Tucker,
g;llthony & Co. and Hill, Joiner & Co., Ine., have sold at,

2ra.nd divs., $3,000,000 7% cum. pref. stock (par $100).
eferred as to assets and dividends. Callable as a whole on any div.
gilte on 30 days' notice at 105 and divs. or any part thereof at 110 and
exvs. Divs. payable quartel‘llg. Feb., May, Aug. and Nov. 1. Divs.
Trempt from present normal Federal income tax. Tax-exempt in Mass.
o gt Sy et o TS oo A, Sod s
0. . Re; : t avin
Bank, Chic&goﬁ and the Equitable Trust : . oa}rls\Iew Yrgrk. 3 e
Data from Letter of Martin J. Insull, President of Company.
mco’"ﬂaﬂu.—lncorporated in 1916 in Massachusetts. Has had a con-
uous, healthy growth, and until recently has been operated as a holding
?glzn any serving its communities largely through subsidiaries. In Sept.
the company was purchased by Central & South West Utilities Co..
&xﬁélbsidla of Middle West Utilities Co. Since acquisition by Central
ASouth West Utilities Co. there has been a regrouping of its properties

b://fraser.stlouisfed.org/

with the result that Central Power & Light Co. is now almost entirely
an_operating company with a simplified corporate structure.

Electric light and power is supplied to 74 communities, ice to 61, water
to 16, gas to 4, and street railway service In 2 communities. Of the 89
communities served, 86 are located in Texas. Company serves 36,076
customers with electric light and power, 2,028 with gas, 9,185 with water,
and the total population of communities in which the company operates
is (‘.ﬁtimated_ at 525,500. Company owns and operates electric power
stations having generating capacity of 25,000 k. w., ice plants having
daily ice-making capacity of 2,260 tons, gas plants of 290,000 cu. ft. daily
capacity, and 480 miles of electric transmission lines.

Valuation.—Based upon appraisals made by recoznized engineers during
the years 1922 and 1923, the then depreciated value of the property of
the company, plus the total cost of additions to date. is substantially
in excess of the present outstanding bonded debt and preferred stock.

Capitalization (upon Completion of Financing).

Authorized. Outstanding.

5,000,000 015,000
150,000 shs.

7% cumulative preferred stock
Common stock (no par value)
First lien & ref. 614 % bonds, due 1952__

a No additional pref. stock may be issued unless during a period of 12
consecutive months ending within 60 days prior to such issue, the net
income, as defined in the company’'s amended articles of organization,
shall have been at least 214 times the annual divided requirement of the
pref. stock outstanding and that proposed to be issued.

b Restricted by provisions of the trust indenture.

There are seven subsidiary companies, none having any outstanding
funded debt, all of whose stock is owned by Central Power & Light Co.

Earnings.—The consolidated earnings statement of the company and
its subsidiaries for the year ended March 31 1926, adjusted to changes in
capitalization, with earnings of properties acquired subsequent to March 31
1925 included for the full 12 months, is as follows:

$6,061,432

3,922,480

Net earnings $2,138,952
Annual interest requirement on $6,637,800 bonds outstanding,

general interest, amortization and other deductions

482,711
$1,656,241
491,050

Balance for Federal taxes, depreciation and dividends
Annual div. requirement on $7,015,000 of 7% pref. stock

BalanCo. .- —cc-oommmmmo—meemceieecssmecsmseseesenoae $1,165,191

Pref. Dividends.—Company has paid quarterly cash dividends regularly
on the pref. stock since the first issuance in 1919.

Maintenance.—The trust indenture provides that the company and its
subsidiaries shall expend for maintenance an amount which shall be not
less than 10% of the combined gross earnings of the company and its
subsidiaries and that an amount equal to any deﬁciencg in such expendi-
tures shall be paid into the sinking fund created under the trust indenture.
This maintenance provision is increased to 12}49% when the company
pays a dividend on its common stock.

urpose.—~—To reimburse the co. for expenditures made in acquisition
of certain properties, the earnings from which are included in the above
statement, and to provide working capital for other corporate purposes.

Management.—The_operations of the company are controlled, through
th%Ce;gml .s:zgf‘;xth ‘West Utilities Co., by the Middle West Utilities Co.
—V. 122, p. 9.

Cities Service Co.—Sub. Co. 0il Sales, etc.—Tenders.

The Empire Refineries, Inc., Cities Seryice Reﬂnlng Co. and the Crew
Levick Co., subsidiaries of Cities Service Co., shipped in the first 5 months
of 1926 21,105 carloads of petroleum products, the same period of 1925 they
shipped 15,135 carloads, an increase of 38.02%. These products moved to
42 States of the Union, to Canada, Cuba and through Louisiana and Phila-
delphia for export to Europe and South America.

Henry L. Doherty & Co. announce the closing of a contract for exclusive
oil exploration covering 5,000,000 acres, or practicallf' all of the area
having oil possibilities in the Province of Nova Scotia, Canada. The
company has also contracted for the exploration rights covering the Island
of Pictou, off the Nova Scotia coast. Geological reports show that a
well-developed anticline traverses the entire length of the Island of Pictou.
This is the second large contract made by the Doherty erganization in
Canada, the rights to the entire Province of Prince Edward Island having
been secured about a year ago. Drilling on Prince Edward Island has
progressed to a depth of 1,400 ft.

Bids will be received on or before July 13 for the sale to the company
of $2,500,000 series “‘D'" 7% convertible gold debentures, due Jan. 1 1966,
at prices not exceeding 102 and int.. payment to be made Sept. 1 at the office
of the company, 60 Wall St., N. Y. City.—V. 122, p. 3452.

Columbia Gas & Electric Co.—Vice-P esident.—

John G. Pew, a director, has been elected a Vice-President to have
charge of the company’s natural gas business.— 22, p. 3603.

Columbus klectric & Power Co.—Notes Offered.—Esta-
brook & Co., Stone & Webster, Inec., and Parkinson & Burr
are offering at 997 and interest, to yield 5.05%, $2,000,000
3-year 5% gold notes.

Dated June 1 1926; due June 1 1929. Interest payableJ. & D. in Boston
or New York. Denom.$1,000c*. Callable onany interest date as a whole
on or before June 1 1927 at 10124; on Dec. 1 1927 at 101; on June 1 1928
at 100%4; and on Dec. 1 1928 at 100 plus accrued interest in each case.
The company agrees to pay interest without deduction for any normal
Federal income tax up to 2%.

Capitalization (Outstanding upon Completion of Present Financing).
Bonds (including subsidiaries) ---x$10,298,000
Gold notes, 5%, due 1929 (this 2,000,000
Gold notes, 5%, due 1928
Gold notes, 5%. due 192
Preferred stocks, 7% cumulativ
Common stock (now paying 10% dividends)

x Includes $424,000 South Georgia Power Co. non-interest-bearing notes,
due 1930, guaranteed by the company. .

Company.—Incorp. in Georgia. Its subsidiaries do the entire electric
lighting and power, street railway, bus and gas business in Columbus, Ga.,
and vicinity and the electric lighting and power and street railway business
in Phoenix City, Ala.; also the wholseale power business in West Point,
Lanette, La Grange, Hogansville, Trimble, Grantville, Moreland and
Newnan. This is one of the more important cotton manufacturing centres
of the South. The company, through ownership of the stock of South
Georgia Power Co., also furnishes electric lighting and power service to 19
cities and towns located in the rich agricultural district to the south, the
largest of these being Albany, Americus, Cordele and Tifton, and does the
gas business in Americus and an ice business in Tifton and Montezuma.
The territory served includes substantially the entire southwestern quarter
of the State of Georgia with a total Population estimated at 180,000.

Including the recently completed Bartlett's Ferry development with an
initial capacity of 40,000 h. p., the properties have hydro-electric generating
plants of 86,800 h. p., and steam relay stations of 16,600 h.‘}). The project
formed by this new development is subject to the Federal ‘Water Power Act
and is operated under a license issued by the Federal Power Commission.
Connections with the transmission lines of Georgia Ry. & Power Co.,
Alabama Power Co. and Central Grorgia Power Co. permit the advantage-
ous purchase and sale of surplus power.

Gross earnings are derived 86% from electric light and power, 7% from
transportation, 6% from gas and 1% from miscellaneous departments.

Purpose—The proceeds from these 3-year notes will previde funds for
the retirement of floating indebtedness and in part for the acquisition of new
properties including the construction of transmission lines to effect connec-
jon with the company’s present system.

Combined Earnings, Twelve Months Ended May 31 1926.
Gross earnings $3,475,272
Operating expenses and taxes... - 2,264,006

Net earnings

Income from other seurces.

BalanNCe . - - v o oo mm e e e
Annual interest on total funded debt, incl. this issue of notes

x Interest on funds advanced for Bartlett's Ferry development.

With the initial development at Bartlett's Ferry in full operation from
March 1 1926, it is estimated that net earnings for tls year will be over
214 times all interest charges on funded debt.—V. 122, p. 3337.
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Commonwealth Light & Power Co.—Notes Matured.—

The 1-year 6%{4‘7 secured gold notes, due July 1 1926, are being paid
at the New York Trust Qo., trustee, 100 Broadway, N. Y. City, or at the
office of A. E. Fitkin & Co., 165 Broadway, N. Y. City.—V. 122, p. 3603.

Cuban Telephone Co.—Annual Report.—
Calendar Years— 1925. 924. 1923. 1922.
Operating revenues $4,625,208 $4,179,526 $3,547,084 $3,076,909
on-oper. revenues 499,109 403,421 335,419 413,704
$4,582,947 $3,882,503 $3,490,613
945,115 845,989 762,428
610,212 3¢ 440,903
185,831 \788 135,232
555,653 459,876
611,922 856,648
{ 152,820 120,000
1,046,341 914,616 469,950

$550,640 $606,777 $245,576
Balance Sheet, Dec. 31.

1924,
Assets— $ s
Prop., plant, fran-

Gross earnings
gper. expenses. _ _

aintenance
Taxes

Interest
Pref. dividends_ _ _

336,710
Com. dividends ;

$435,471

1925. 1924.

Liabilittes— $ S
Common stock. . .14,142,076 11,432,876
chises, &c 23,734,738 22,037,569 | Pref. 7% cum. stk 6,071,900 3,386,300
Invest. in secur. of 1st mtge. conv. 5s. 3,688,544 3,797,752

subsidiary 964,224 063,424 | 15t lien & ref. mtge

Due from subsid. 748 4,311,600 4,315,300
and affil. cos 828,737 | Due to affil. cos.. 563,111 20,281
Due from affil. cos. Def. liability 266,008
Speclal deposits. .. Notes payable_ - _ 1,500,000
Def. charges, &c Accts. & wages pay 89,847
Mat. int. & Divs_ 182,020
57,751

81,853
497,989
Liabil. for benefit

& pension funds
Accrued interest.. 107,792
Accrued taxes. ... 269,663
Res. for deprec... 3,001,511
Surplus 1,634,012

1
Miscell. invests. __
Deposits to meet
matured coupons
dividends, &c..
Accts. rec'able. ..
Mater. & supplies.
Due on subscrips.
to pref. stock___
—V. 121, p. 977.

Cumberland County Power & Light Co.—Bonds Called.

All of the outstanding 1st & ref. mtge. 5% gold bonds have been called
for pagment Sept. 1 at 105 and int. at the Empire Trust Co., successor trus-
tee, 120 Broadway, N. Y. City.—V. 122, p. 3604.

Electric Bond & Share Co.—Acquires Common Stock of
Havana Electric & Utilities Co.—

This company has confirmed that it was the purchaser of the common
stock of Havana Electric & Utilities Co. from the voting trustees, such
urchase haviuf been consummated on June 30 at the office of the Chase
ational Bank in the City of New York. The price paid was $33 per share.
Such purchase and sale automatically terminates the voting trust, and of
the purchase price of $33 per share there will be available for distribution
to the holders of voting trust certificates $31 50 per_share.

The announcement further states that the Electric Bond & Share Co. was
already the owner of a large portion of. the voting trust certificates, as well
as a substantial mn{})rity of the shares of outstanding preference stock of
Havana Electric & Utilities Co.

It is understood that this purchase of all the common stock of the com-
bany, which controls the Havana Electric Ry., Light & Power Co., is the

lnal"ly step In a rearrangement of the affairs of the operating sub-
sidiary. he American & Foreign Power Co., Inc., has no financial
interest to-day in the Havana situation, but it is expected that at some
later time Electric Bond & Share Co. will transfer all its holdings in the
Havana situation to American & Foreign Power Co., Inc.—V. 122, p. 2039.

8,498 78,011

398,716
444,605
560,464

68,668

152,353
415,268
486,332

287,506

1,400,453

Total (ea. side).34,754,812 29,599,620

llzilf!ctl;licFlnvestors, Inc.—Earnings Slale73nlegt5.—;D ShY

onths Ended—  May 31 '26. Feb.28'26. Dec.31'25. xDec. 31'24.

Gross earnings 3,184,979 $2,984,191 $2,964,745 $341,184

Expenses, taxes & int___ g 254.1962 3 228,586 202,582 73,345

2,930,817 $2,755,605 $2,762,163 $267,840
215.419 $ 214,865 206,165 ¥75,225
234,950 159,950

109,950
$2,480,448 $2,380,790 $2,446,048
1,589,045 1,355,610 4

63,694
$4,069,493 $3,736,400 $2,909,742

Net income 3
$7 preferred dividends__
$6 perferred dividends_ _

Surplus
Previous surplus

$192,615
536,079

$728,694
175,000

90,000

Total surplus.
nsf. to reserve. =
Diy. pald May 10 '24 on
El.Util.Corp.com.stk. L o
Divs. paidin com. stk.z_ 1,422,584 1,422,584 1,422,584
Profit & loss surplus__ $2,646,909 $2,313,816 $1,487,158 $463,694
x Consolidated earnings of Electric Investors. Inc., and Electrical
Utilities Corp., which companies were consolidated on Dec. 1 1924.
y Includes dividend on 15,000 shares of El. Util. Corp. 57, partic.
?mr. stock for 11 months and dividend on 17,050 shares El. Investors,
ne., $7 pref. stock for one month.
z Jan. 2 1926, 71,129 2-10th shares charged to surplus account at $20
per share.—V. 122, p. 2039, 347.

Ellwood Consolidated Water Co.—Preferred Stock
Offered—The company is offering at par ($50) $125,000
7% cumulative preferred stock.

Preferred as to assets and divs. Red. all or part on any div. date on
30 days’ notice at $52 50 per share and divs. ivs. payable Q.-J. This
stock is tax free to residents of Pennsylvania and the divs. are free of the
normal Federal income tax. Transfer agent, Gannett, Seelys & Fleming,
Inc., Harrisburg, Pa. Registrar, Pennsylvania Co. for Insurance on Lives
and Granting Annuities, Philacelphia, Pa.

Capitalization (Upon (.'omsglelion of Presen. Financing).
1st mtge. 20-year gold bonds (due July 1 1046)
7% cumulative prefeired stock (this issue)
Common stock (no par value)

Company.—Incorp. in Pennsylvania. 1Is a recent consolidation of the
Ellwood Water Co. and 3 other affiliated water companies. The Ellwood
Water Co. was incorp. in 1892 with a perpetual charter. The Consolidated
Co. acquired, by purchase, the entire capital stock of the predecessor com-
panies. Since the consolidation the property has been operated as a unit
and furnishes water without competition to portions of Lawrence and
Beaver counties, Pa., including the borough of Ellwood City. The terri-
tory served has a population of about 15,000 Many large industrial
plants are located in the district served and the community is growing

idly .

ro ro yerm.—'l‘ha property of the company consisting of land, buildings,
pumping machin » bipe lines, meters and plant a Burtenances. based
upon the reproduction value as regorted by the J. N. ester Engineers of
Pi)ﬁsburgh. is in excess of $660,000. The water sugplf' is obtained from
Slippery Rock Creek, about 2 miles from the centre of wilwood City. This
cr is an unfailing source of supply and during the driest period on record
has. never dropped below 5 times the maximum present requirements of
the company.

Purpose.—~—To pay for ?ropertg additions and enlargements which have
recently been put in service, and for other corporate purposes.

Earnings.—After payment of operating costs and fixed charges, and
allowing for depreciation reserve, the net earnings of the company are
ample to pay all dividends on the preferred stock to be outstanding.  For
1he year ended March 31 1926 the net income available for these dividends
was in excess of 1}{ times the required amount.

Management.—Controlled by Gannett, Seelye & Fleming, Inc., engineers
and operators of public utilities, of Harrisburg, New York City and New
Orleans, La.

ial Payment Plan—The preferred stock may also be purchased on a
mﬁ%glsaﬂyx?gs plan on a b: of $5 per share with subscription aund $5

per share per month.

[All of the outstanding Ellwood Water Co. $200,000 1st mtge, 5% gold
bonds, dated Feb. 1 1899, due Feb. 1 1939, have been called for redemption
Aug. {\I] 9%_6 actl pa\; and int. at the Guaranty Trust Co., trustee, 140 Broad-
way. N. Y. City.

Erie (Pa.) Lighting Co.—Rights.—

The directors have determined to issue and sell at $35 per share”and
accrued divs. 27,204 additional shares of preference stock, without par value;
The proceeds will be used in part to discharge current liabilities, toward
the construction requirements of the company during the current Lyear
and for other corporate purposes.

The regular quarterly dividend of 50 cents per share has been declared
on the preference stock, payable Oct. 1 to holders of record Sept. 15.

Each stockholder of record July 7 will be entitled to subscribe on or before
Aug. 3 for additional preference stock at the rate of one share of such stock
for each five shares of preference or common stock held. On or about
July 10 1926 warrants will be mailed to each stockholder specifying the num-
ber of shares to which he is entitled to subscribe under this offer. Provision
will be made in the scrip for fractional shares of stock that in case the same
shall not be converted into whole shares on or prior to Segt. 14 1926 the
fractional sharesrepresented by the scrip may be sold and the net proceeds
of the sale paid to the holders of the scrip upon the surrender thereof, e

Payment for full shares subscribed for may be made, at the option of the
warrant holder, either (1) in full on or before Aug. 3 at $35 fper share and
divs. from July 1 1926 to the date of pa.f'ment at the rate of $2 per share
per annum, or (2) in installments as follows: $15 per share on or before
Aug. 3, and the remaining $20 per share on or before Oct. 15, together with
accrued divs. from Oct. 1 to the date of the payment of the same. In case
payment is made in installments interest at the rate of 5% % per annum
Wwill be allowed on the first installment of $15 Per share from Aug. 3 1926
to the date of the payment of the second installment and such interest wil}
be _credited on the second installment.

Payment for fractional shares, subscribed for pursuant to fractiona] war-
rants, must be made in full on Aug. 3.

Income Account for Year Ended Dec. 31 1925.

Revenue from light, power, heat and merchandise sales
Operation & rentals, $627,126; mdse. sales exp., $10,586; maint.,

$82,949; renewals & replac'ts, $116,758; taxes, $44,120; total. .

881,539

Operating income.
Miscellaneous income

Net income
Other sundry credits_
Balance Jan, 1 1925

Total surplus
Pref. divs. ($2),
Sundry debits,

—_—S
Surplus De&igl 1925 $67,065

A=Viill9, p:

Federal Water Service Corp.—Notes Sold.—The $1,000,-
000 3-year 5% gold notes, due May
fered last week by
int., to yield 6%,
in V. 122, p. 3605.

General Gas & Electric Corp. (of Del.).—Balance Sheet.
Mar. 31'26. Dec. 31 a5,
$

1 1929, which were of-
G. L. Ohrstrom & Co., Inec., at 9714 and
have been oversubsecribed. See offering

Mar.é'}l '26. Dec. I;l '25.
124,017,636 119,173,525

515,841 716,067
Securities owned

303,928 333,639

Sinking & other
1,387,309 1,263,069
2,878,592 1,742,003

Notes & acc'ts
recelvable..__ 2,437,085 2,735,615
Coal & oth. ma-
terials & supp. 2,520,077 2,328,877
Working funds
& miscell.._ - 268,648 162,262
4,954,684 4,611,184
356,250 549,503
266,504 219,564
subsidiaries .. 405,955

Unamort. disc't
and expense._ _
Unamort. adj, of
prop'ty ace'ts
Total(each side) 140,815,533 133,835,308 Profit & loss sur. 6,225,608 5,439,435
a Capital stock (no par): (1) $8 cumulative pref., Class A, 62,572 shares;
(2) $7 cum. pref. Class A, 43,000 shares; (3)pcum. Pret. Class B, 32,441
mon G1ihs RO ek, 41408 S, G sl et for o
v 3 Tes; COJ , Class B, ' 8 ]
diyidend participations, 580,053 5. el o
e consolida ncome and surpl for the quarter end
31 last will be found in V. 122, p. 36gs ccount fo 3 i

General Public Utilities Co. (Fla.).—Registrar.—
The Central Union Trust Co. of New York has been appointed registrar
%)r tltgg,()()o Biézslges of common stock and 8,677 shares of preferred stock,—
p ., D. 2650.

Greenwich (Conn.) Water Co.—Nofes Sold.—Putnam
& Storer, Inc., of Boston, and E. H. Rollins & Sons have
sold at 99%{ and int., to yield about 4.75%, $1,000,000
one-year 4149, gold notes.

Red. all or part on any date a¢

Dated July 1 1926: due July 1 1927,
30 days notice at 100 and int. Principal and semi-ann. int. Payable at
oston. Denom. $1,000 and $5,000 c*,

the Atlantic National Bank of B
Tax-exempt in Connecticut.
Legal Investment for savings banks and trust funds in Connecticut,
Company.—Supplies water, without competition, to about 4
tomers in the Township of Greenwich,
Riverside, Borout;geh of Glx'e&nwich, Glen
have an aggregate population of 'about 25,000.
enttlre ieap uﬁl sté»ckeg‘l;ig";)r‘tv(‘égeséer Waier Works.bwhtlc‘il 6Iil7lrch::es its
water from the Gre ater Co. an lies about 4,647 c;
in Port Chester and Rye, N. Y. Baceupp Ustomers
Capilalization Oulstanding (Upon Completion of Financing).
One-year 4 }f{% gold notes (this issue)
Capital stoc!
ole.—Port Chester Water Works has outstanding $280,000 1st
6%, bonds, guaranteed princpial and interest by Greenwich Water
Security.—These notes will be a direct oblizatio
owns land, flowage rights, reservoirs, bulkflngs.
machinery in Connecticut used in the distribution of water. o
1925 the reproduction cost of this property was estimated by Stong &
Webster, Inc., to be over $4,200,000, The company also controls certain
non-operatin progarty with a valuation of over $400,000 and owns |
of the capital stock of Port Chester Water Works. & Webste
f%;ngfe_% (%?) 5epr%%gcctég? cost of the Port Chester lxiVaser Works'to b
v ’ ' pany covi o liens on {
ranking prior to these notes. b o plase S Droperty
Consolidated Earnings for the 12 Mos. Period End. Mar. 31 1926 (Incl, Sups
Gross earnings. $368.348
Op. exp., local 27.451

Net:earnings. __ s4L Sprmlizas iy (Tas [yl el ys [i)) wos,
Annual int. on one-year notes {ssueys oo e  SiE o E e ST ‘222335
Dividend Record —Since 1906 annual dividends of Bza or more hayve heen
D urpose.——or fhe, rotiremoucotanding capital stock. term
— e ent of th sho
the company and other corporate purgogeust:standmx SapaRiar

Assets— Liabilities—

Cap. stk. Gen'l
Gas & Elec..a28,722,278 28,482 047
Subsid'y cos.. 25,229,484 25001089

Fd. dat. sub. cos. 65,802,941 59,021 743

Loans payable. . 178,560 350,995

Acc'tspayable.. 1,744,134 2 781757

Consumers’ dep. 584,817 548,369

330,403

Adv. by consum-
ers for extens. 298,023
Miscellaneous .. 239,772 225,907
Taxes & rentals. 954,991
744,384
173,200

Int.on fund.debt
8,315,652

Funds for constr,
dep. with trus,

Misc. aceruals. -
Depr.&cont.res.
Res. for injuries,

uncollec. ac-

counts, &c...
Mise. reserves. ..
Minority int. in

401,506

390,
318,981 o

Undistrib. debit 309,218

igitized for FRASER
tp://fraser.stlouisfed.org/
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Ownership.—The entire outstanding capital stock is owned by the
Greenwich Qv’ater & Gas Co.—V. 122, p. 3605.

Havana Electric & Utilities Co.—Common Stock Ac-
quired by Electric Bond & Share Co.—

See that company above.—V. 122, p. 2040.

Honolulu Rapid Transit Co., Ltd.—Earnings.—

—Month of May— -5 Mos. to May 31—

s reza rtation.SRo.-550 $H4108 SHE o6 445 380

0sS m transportation.$85, 94, ] %

St L 54492 59,012 266,666 295.163

Operating expenses 4,49
Netr f tr: ortation-$30,767 $151,480 $150,219
evenue from transp {84 1350 0259

Other revenue

$35,094
516

$35,610 5153.718 $153,021

$8,304  $42,50 41,519
367 2,5 :

P 51 007
3,742 19,646 18,712
2,500 10,000 12,500

$20,697 879,055 $77,783

Net revenue $16,672

—V. 122, p. 2040.

Interborough Rapid Transit Co.—Strike Threatens —

The motormen and switchmen voted July 1 to go on strike July 5 at
midnight, unless their demands for an increase in wages to $1 an hour for
all motormen and 75c. for switchmen are met by the company. The
greater part of the members of the company .union (Brotherhood of Inter-
borough Rapid Transit Employees) have withdrawn to form a union of
their own, the Consolidated Ry. Workers of Greater New York.

The present wage of motormen is 69, 75 and 82 cents an hour, according to
their classification. Switchmen get 58 and 61 cents an hour, depending
on length of service.—V. 122, p. 3605.

Iowa Southern Utillities Co.—Earnings.—

12 Month ded March 31— 1925. 1926.
Groeeineoma, $2,062,787 $3,105,337
Oper. expenses, maint. & taxes (exceptinc. taxes)__ 1,764,849 1,827.817

Net Income. —cacenmecrmsmmnsncecamae o, $1,197,938 81,367,520
Int., 85%?.'6‘288: amort. of disc. and exp., $35,088: total,_ .__ 609,116

Balance. . .. cce-mseeceeme e et et aaceenenan $758,404
Through recent acquisitions of the electric light and power systems in
Ottumwa and Burlington, Ia., the company now serves over 130 com-

munites.—V, 122, p. 610, 94.
Louisville (Ky.) RY-'2_5‘A nnuaiggﬁporl —
$4,247.314
202,364

1923.
$4,255,772
190,094

$4,449,678  $4,445,866
995,972 3,078,522
401,000 396,000
$1,052,706 $971,344
126,365 127,256
12,166 37,816
$1,136,417
645,819

1,055
$489,542

Results for Cal. Yrs.—
Rey. from transporta'n.
Other oper. revenues.--

1922.
$4,358,450
184,367

$4,542 817
3,190,232
388,000

1925.
$4,239,572
189,544

$4,429,116
2,962,513
431,000

$1,035,603

88,638
10,433

1,134,673
2 51

Total oper. revenues. -
Operating expenses
Taxes

$964,585

145,982
17,813

$1,128,380
619,5

yOS

Operatlniz income. . .-

Non-oper. inc.—L. & I.
R.netincome. - - -

Other non-oper. income-

Gross income
Int. on bonds & notes- - -
Miscellaneous debits- - -~ 1366

$480,557

$1,191,237
651,750
4,093

$535,394

Balance avail. for divs. $504,979

. 120, p. 1586.

Mannheim & Palatinate Electric
werk Mannheim Aktiengesellschaft
Aktlengesellschaft).———Lz.;tmg.—h

The Boston Stock Exchange has authorized the listing of $3,000,000
(total authorized issue) 15-vear 7% sinking fund mtge. gold bofuds. to0ho
dated June 1 1926 and due June 1 1941 of the Mannheim Electric Co.
(Grosskraftwerk Mannheim Aktien?mellschaft) and of the Palatinate
Electric Co. (Pfalzwerke Aktiengesellschaft),

These bonds will be in denom. of $1,000 and $500c*. Principal and int.
(J. & D.) will be payable in U. 8. gold coin at the office of A. G. Becker
& Co., Chicago, IH_, or at the option of the holders, at the principal office
of International Acceptance Securities & Trust Co. in N. Y. City, without
deduction or diminution for any taxes or charges, past, Prmem; or future,
of the German Reich or of any German State, municlfpa or other govern-
mental subdivision or German t.axin? authority, 1If the companies, or
either of them, shall be required by law to deduct any such taxes from
any payments, which the companies may not themselves legally assumo
or pay, the amounts of such payments are to be so increased that the
net amounts payable, after such dedu?tlons, shall be equal to the full
amounts respectively stipulated toll))e paid.

These bonds are red. in whole but not in part (except for the sinking
fund) on June 1 1931 or on any semi-annual interest payment date thereafter
at par and int, on at least 60 days' prior notice,

bgnh‘na Fund.—The companies covenant in the indenture to ay to the
fiscal agent as a sinking fund $120,000 on May 24 1931, and a llﬁe AR
on each May 24 thereafter to and incl. May 24°1940, to be applied on. the
next succeeding interest payment date to the redemption of bonds at
par and int. to the redemption date. The bonds so redeemed shall be
sel;cmd AL t & Savings Bank, Chi 1

rustees —First Trus ' Cago, -» and Deutsche
‘War-Treuhand, Hamburg, Germany.

Mexican Telephone & Telegraph Co.—Annual Report.
—President Hernand Behn, May 15, says in part:

On Sept. 1 1925 the Federal District plants (comprising about two-thirds
of the total telephones in the company’s system) which had been held and
operated by the Federal Government (of Mexico) since 1915 were turned
back to the company. Simultaneously with this return of the company's
property, settlement with the Government was effected covering the period
the plants were held and operated by the Government, The company held
a local concession for the Federal District which was originally granted in
1903 for a term of 30 years. This concession was extended for a ong term
of years and so modified as to grant to the company the right to develop
its system in Mexico City.

he company also secured from the Federal authorities a long-term con-
cession, which authorizes the comnan?' o establish and operate a long dis-
tance system throughout the Republic.
. Balance Sheet December 31 1925,

Cos. (Grosskraft-
und Pflazwerke

Assels. i

Plant, prop., !ranchles‘es. &o.-$2,903,888| Common stock
Debt discount and expense... 301,030 | Preferred stock_ _
Sinking fund cash deposits and Naradeng

sundry [nvestmen. 4,791 | Notes & acets. pay. to affil. co:
Due from Mexican Goyernm't Kotta, S Motes payable
Doterton thiea s 8| Accts. pay., subscrip,, & ...
R Accrued interest and taxes. ...
Matured & accrued bond int. .
Pref. dividends Dayable
Deferred liabilities
Reserve for depreciation .
Surplus

Accounts recetvable
Inventories of material & supp.

Total (each side) $3,612,777
—V. 122, p. 3453.

Michigan Public Service Co.—Notes Paid off —

Payment of the $500,000 1-year 6% gold notes which matured July 1 1926
are belniz paid off at 'the Guarant; ust Co., trustee, 140 Broadway,
N. Y. Clty, and at the office of A. E. Fitkin & Co., 165 Broadway, N. ¥
City—V. 121, p. 75. .

New Bedford Gas & Edison Light Co.—Bonds Offered.
—E. H. Rollins & Sons are offering at 104.45 and int.,

vielding 4149, $572,000 1st mtge.
Dated Jan. 1 1918; due Jan. 1 1938.

Interest payable J. & J. Company agrees to pay interest without de-
duction for any normal Federal income tax to an amount not exceeding 2%.
Callable at 105 and int. on any int. date on 30 days' notice.

Legal Investment.—Legal investment for savings banks in Massachusetts.

Security.—Secured by a first mortgage on practically all the property
of the comﬁany; total outstanding bonds being limited by statute to not
exceeding the outstanding paid-in capital stock.

Capitalization (After Giving Effect to Current Financing).
Capital stock
Premium on capital stock_
Total bonded debt 5 i

Earnings.—For the year ended April 30 1926 E‘oss earnings were $4,-
063,062, and net earnings $1,524,988, or over six times the interest on
total funded debt.

Dividends,—Annual dividends of not less than $6 per share were paid
on the capital stock from 1891 to 1907, and not less than $11 per sggre
since 1907. Dividends since 1917 have been at the rate of $12.

Issuance.—This issue is offered subject to approval of issuance by the
Massachusetts Department of Public Utilities.

The directors have declared a quarterly dividend of $1 per share, payvable
July 15 to holders of record June 24. n April 15 last an extra dividend
of 50c. per share was paid in addition to a regular quarterly dividend of
75¢. per share.—V. 122, p. 3210.

Northern Indiana Public Service Co.—Preferred Stock
Offered—The Central States Securities Corp. and Clark,
Williams & Co., New York, are offering at 9214 and divs.,
to yield about 624%, $2,500,000 6% cumul. pref. stock
(par $100).

Fully paid and non-assessable; preferred as to assets and cumul. divs. over
the common stock; the 6% pref. stock is on a parity in all respects with the
7% Pref. stock except as to the annual dividend rate and the callable price.
Dividends payable (g.-.l. 14 to stockholders of record on the last business day
of the preceding month. Free from normal Federal income tax. Callable
at 107} and divs.

Company.—Serves 119 communities with gas or electricity or both. The
territory includes the rapidly growing industrial area southeast of Chicago,
notably the cities of Hammond, Indiana Harbor, East Chicago, ‘Whiting
and Michigan City. Both electricity and gas are supplied to these cities
and to La Fayette, Valparaiso and Plymouth. Gas is sup%lied to South
Bend, Elkhart, Fort Wayne, Logansport, Crawfordsville, Frankfort and
Wabash, and a number of other cities. The population served is estimated
at _560,000. Electric customers number 59,804; gas customers 116,596.

In northwestern Indiana the company’s lines and gas mains are inter-
connected with those of the Chicago district. Company owns the 132,000~
volt super power transmission line 55 miles in length extending from the
Indiana-Illinois State line to New Carlisle, Ind., where it connects with a
similar system owned by another company which extends eastward to Pitts-
burgh, Cleveland, and points in Virginia, West Virginia and Kentucky.
Company has 12 gas manufacturing plants with a total daily generating
capacity of 25,340,000 cu. ft. From its own generating stations and under
contract from neighboring companies the company has available a power
supply of 121,500 kilowatts.

About 49% of the revenue is derived from the sale of gas and about 49%
from the sale of electric light and power, and the balance from the sale of
water and heat. As a result of this merger the advantages and economies
from centralized generation of electric energy and from mass production of
gas are being more freely utilized, and the extension of electric services to
rural communities is being further developed.

Capitalization (Upon Completion of Present Financing).
6% cumul. pref. stock (this issue), par $100
7% cumul. pref. stock (par $100) e i« ,000
ommon stock (1,356,900 shares), no par value. --- 13,529,000
Funded debt 2,539,000
Consolidated Income Account for 12 Months Ended March 31 1926.
Operating revenue $10,244,577
Operating expenses (incl. charge for retirement, $455,531) G ,972
Uncollectible operating revenue, $54,628; taxes, $964,626; total. 1 ,019,254
$2,808,349
346,201

5% bonds, Series F.

Net operating income.
Other income

b LI O e e w Aaseie =S ST e . o e AT $3,244,550
x Interest on funded debt. 1,227,820
Net income.

$2,016,730
Preferred dividend requirements. ... _.________________ X
x Interest on funded debt is computed on the total funded debt as of
March 31 1926. Actual charges for such interest during the year ended
March 31 1926 totaled $1,242,910.
v Manaaemenl.-l—oompany is a subsidiary of the Midland Utilities Co.—
. 122, p. 3211.

Northern Mexico Pwr. & Devel. Co., Ltd.—Report.—

Calendar Years— 1925. 1924.
Profits from operations. x$685,969 $514,842
Less depreciation 200,000 150,000

Balance - $485,969 $364,842
Previous surplus.. e 831,945 887,103

Total surplus $1,317,914 $1,251,945
Accr. pref. divs. pd.-(21%)630,000(14%)420000

Surplus $687,914 $831,945 $887,103 $593,912
xAfter deducting interest on bonds and loans $41,872: discount on bonds,
&c., $7,213; and Mexican taxes, $54,000.—V. 122, p. 348.

Northern New York Utilities, Inc.— Tenders.—

The Northern New York Trust Co., 118 Washington St., Watertown.
N. Y., will until Auzf. 18 receive bids for the sale to it of 1st lien & ref. mtge,
7% gold bonds, Series ‘‘A," dated May 2 1921, to an amount sufficient to
exhaust $18,399 at a price not exceeding 105 and int.—V. 122, P.2192.

Northern Pennsylvania Power Co.—(Consolidation Ap-
proved—Financing Proposed.—

The Pennsylvania P. 8. Commission has approved the purchase by the
Northern Pennsylvania Power Co. of the Sayre Electric Co. an the
Susquehanna County Light & Power Co. The Northern Pennsylvania
Power Oo., formerly Towanda Gas & Electric Co., earlier in the year
acquired the North Penn Power Co. All of the common stock of the
Northern Pennsylvania Power Co. is owned by the General Gas & Electric
S l'l‘li;ai territory served includes an extensive area in northeastern

‘ennsylvania.

It is unigelx;setiood thatgggmo élxé%gglng tg therNorthem Pennsylvania
company ng arran an an ue of bonds
offered.—V. 122, p. 1763. ATV e

Penn-Ohio Edison Co.—New Subsidiary.—
See Pennsylvania Power Co. below.—V. 122, p. 3211,

Pennsylvania Power Co.—Bonds Offered.—Bonbright &
Co., Inc., Eastman, Dillon & Co. and Harper & Turner are
offering at 98 and int., to yield 5.139, $3,800,000 1st mtge.
gold bonds, 59, series of 1956.

Dated July 1 1926; due July 1 1956. Interest payable J. & J.) at
or agency of the company in New York City, Re%.yall or( art,{u)l 30 %Ty?
published notice, prior to July 1 1931 at 105: on July 1 19§1 and thereafter
prior to July 1 1935 at 104 }4; on July 1.1935 and thereafter prior to July 1
1940 at 104; at }4{ % less during each succeeding year prior to July 1 19§5.
and, on July 1 1 and thereafter prior to maturity at 100, plus accrued
b Do e?fhooo and $500°and *31,01

enom. c$1, an .and r*31,000 and $5,000. Coupon bonds in
denominations of $1,000 and fully registered bonsds v\(r)ilol be l‘x)xtrgrchal:ao eable.
Company will agree to assume the Penn. 4 mill tax, Company will also
agree to pay interest without deduction for Federal income taxes not exceed-

137,500

$293,193
593,910

$887,103

$241,669
352,242

$593,912
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ing 2% and to refund the Mass. income tax not exceeding 6% per annum
gn 11€conxe derived from the bonds. The National City Bank of New York,
rustee.
Data From Letter of President C. S. MacCalla, June 28 1926

Company.—Incorp. in Pennsylvania. Has acquired, or is about to
acquire, the cnm'-e electric properties located in Pennsylvania of the Penn-
Ohio Edison Co.’s system, with the sole exception of Ellwood City Hydro-
electric Co., of which it will own all of the outstanding securities.

Electric power and light service will be supplied without competition
to an area of about 500 square miles in western Pennsylvania, which has a
population in excess of 150,000 and includes the cities of New Castle,
Farrell, &hzxrqn and Greenville. This territory is within the ‘‘Youngstown
District,’” which now ranks next to the “Pittsburgh District’’ in the produc-
tion of iron and steel.

The hulk' of the electric energy requirements of Pennsylvania Power Co.
properties is purchased from an affiliated company, the Pennsylvania-
Ohio Power & Light Co. 1n addition the Pennsylvania Power Co. will own
a steam electric power plant of 3,360 h. p. at Greenville, Pa., and will
cont[ol. through a subsidiary company, a hydro-electric power plant of
1,675 h. p. generating capacity at Ellwood City, Pa. The northern portion
of the distributing system now supplied with power from the Greenville
Smtx_nn is being connected by high tension transmission lines to the main
distributing system, upon completion of which connection purchased power
can be distributed with some saving in operating expense and the Greenville
station will be held in reserve for emergency service.

Company will own 128 miles of high tension transmission lines and over
600 miles of distribution lines serving 17,424 electric customers. For the
12 months ended March 31 1926 the properties to be owned by Pennsylvania
Power Co. distributed 154,047,500 k.w. h. of electric energy. .

Power Inter-Connections.—The Penn-Ohio Edison system, of which this
company is an integral part, operates in the heart of the great Pennsyl v:_mlu
and Ohio industrial region. Through inter-connection with the power lines
of the Ohio Public Service Co. near Warren, Ohio, and with the power lines
of the Duquesne Light Co. near Beaver Falls, Pa., it is now possible for the
subsidiaries of Penn-Ohio Edison Co. to inter change electric energy, either
directly or indirectly, with other large power producers of this region,
notably the Ohio Public Service Co., the Northern Ohio Power & Light
Co., the Ohio Power Co., the Cleveland Electric Illuminating Co., West
Penn Power Co. and the Duquesne Light Co. This links together the
cities of Youngstown, Pittsburgh, Wheeling, Canton, Massillon, Akron
and Cleveland.

Capitalization After Financing—

1st mtge. gold bonds, 5% series of 1956 (this issue) - x $3,800,000
$6 60 cumulative preferred stock (no par) 50.000 shs. 8,668 shs.
$7 20 cumulative preferred stock (no par) - 50,000 shs None
$7 cumulative preferred stock (no par)_ - -~ 50,000 shs None
Common stock (no par)

Authorized. Outstand'g.

sns.

00,000 shs. 56,500 shs.
x Limited by the conservative restrictions of the mortgage.
Security.—Upon completion of present financing these bonds will be

secured by a direct first mortgage on the entire fixed assets of the company,

and by a first lien, through pledge of all outstanding securities, on the prop-
erties of the Elwood City Hydro-electric Co.

Purpose.—These bonds, together with the $6 60 preferred stock and
common stock, are being issued to pay for the constituent properties, to
cancel indebtedness of the company, and to reimburse the company for
construction expenditures.

Additional Bonds may not be issued, except for refunding purposes, unless
combined net earnings of the company and 1‘:5 subsidiaries for 12 consecutive
months within the 15 calendar months immediately preceding the date of
the application for issue, shall have been at least equal to twice the annual
interest requirements on all bonds issued and outstanding under the mort-
gage, including those proposed to be issued, and on all prior lien bonds, but
excluding bonds to be concurrently cancelled. of the company and its
subsidiaries. Not more than 15% of such net earnings shall consist in the
aggregate of () net non-operating income; (b) net income derived from
properties not directly subjcct to the lien of the mortgage or to the lien of
a subsidiary corporation mortgage all bonds outstanding under which are
owned by the company and pledged under the mortgage.

Earnings —Combined earnings of the properties to be owned or controlled
by the company for the 12 months ended April 30 1926:

Gross earnings, including other income ---- $2,847,145

Operating expenses, maintenance and tax: 2,051,861

Net earnings 3783,284

Annual interest requirements on $3,800,000 bonds (this issue) . 190,000

Control.—Company will be controlled through ownership of all outstand-
ing common stock by Penn-Ohio Edison Co. The latter company also
controls the Pennsylvania-Ohio Power & Light Co., supplying electric
service in eastern Ohio, and Ohio River Edison Co., owning a modern
steam electric power plant (now being increased to a capacity of 132,000
h. p.) which supplies the major portion of the power requirements of the
Penn-Ohio Edison Co. system,

Peoples Light & Power Corp.—Bonds Offered —G. L.
Ohrstrom & Co. are offering at 9434 and mt.‘, to yield about
6.05%, $3,500,000 1st lien 514 % gold bonds, Series of 1941.

Dated July 1 1926; due July 1 1941. Prin. and int. (J. & J.) payable in
N. Y. City. Denom. $1,000 and $500 ¢c*. Red. on any interest payment
date upon 30 days' published notice; to and incl. Jan. 1 1931, at 105; there-
after to and incl. Jan. 1 1936, at 103; thereafter to and incl. Jan. 1 1939, at
102; thereafter to and incl. Jan. 1 1940, at 101; thereafter at par; in each case
with accrued interest. Interest payable without deduction of any Federal
income tax not in excess of 1249 . Minn. tax not to exceed 3 mills, Penn.,
Conn., Kansas and Calif. taxes not to exceed 4 mills, Maryland 4}4 mills
tax, Kentucky and Dist. of Col. 5 mills taxes, Mich. 5 mills exemption tax,
Virginia 55@ mills tax, and Mass. income tax not to exceed 6% refunded.

The Equitable Trust Co. of New York, trustee.

Data from Letter of President of the Corporation.

Corporation.—Through its subsidiary properties will supply public utility
service in Wisconsin, Minnesota, Iowa, Washington, Oregon, Arizona and
Vermont. The total population of the territory served by tho.constxtueng
properties is in excess of 170,000. Sale of electricity is the main source of
revenue and the electric properties are for the greater part hydro-electric
systems. The various constituent properties divide into the following

Toups:

o Wgconsln.—'l‘he Wiscensin electric properties are located in Wisconsin,
approximately 65 miles from Minneapolis. This system serves without
competition 41 communities, 37 of which are interconnected. Electricity
is suppiied by 5 modern hydro-electric plants. In addition to its own hydro-
electric generating plants, the Wisconsin system has a valuable interchange
power contract with the Northern States Power Co. The properties include
valuable undeveloped hydro-electric sites, on one of which is now being con-
structed a 2,000 h. P generating plant; and also the water supply system
serving the city of Hurley at wholesale.

Minnesota.—The Minnesota properties comprise the electric light system
in Henderson, which in turn serves the system at New Auburn, and the gas
properties in Crookston and Bemidji.

Towa.—The Iowa City Water Works supplies that city, without compe-
tition, with water for domestic and industrial purposes.

‘Washington and Oregon.—The Washington and Oregon properties serve
30 communities, all except one without competition.

Arizona.—The Arizona gas and electric properties supply the city of
Globe, Ariz., with gas and electricity and 5 adjacent communities wit . elec-
tric service, all without competition.

Vermont.—The Vermont hydro-electric system serves, without compe-
tition, 7 communities in the vicinity of Burlington, Vt., with electric light
and power. The system includes the street railway system serving Burling-
ton, which system has had a long record of profitable earnings, being strate-
gically located and having short hauls. The electric energy is produced
entirely by the operating company’s own hydro-electric generating plant,
and in addition the owned properties include valuable undeveloped water-

wer sites.
poProperties.——The electrical properties consist of 20 fully-equipped power

lants of which 13 are hydro-electric. The total installed capacity is 9,690
B. p., of which 7,200 h. p. is hydro-electric. In addition, there is now under
construction a new hydro-electric generating station whose capacity will be
2.000 h. p., which will make a total capacity of 11,690 h. p. Tne properties
also include power sites for further hydro-electric development which, when
developed, will add afproximately 11,000 h. p. to the total generating
capacity. The transmission and distributing lines are in excess of 530 miles.

The gas service consists of 24 miles of mains and plants having a total
daily capacity in excess of 350,000 cubic feet.

The water service consists of about 40 miles of mains and 8,200,000 gal-
lons daily pumping capacity, supplying 3,010 customers.

As of June 1 1926 there were 17,327 consumers (of this total 11,877 were
electric consumers).

ization after Present Financing—
? gold bonds (this issue) ( 33,500,000
Convertible 514 %, serial gold notes_ $1,650,000 1,650,000
7% cumulative preferred stock._ _ _ -~ 5,000,000 700000
Class A common stock (no par)_ _ --100,000 shs. 16,000 shs.
Class B common stock (no par) 100,000 shs. 36,000 shs.
. x The trust indenture will provide that additional 1s¢ lien bonds may be
issued thereunder to refund an equal amount of bonds of future constituent
companies or to refund bonds of different series issued under the trust in-
denture. Additional 1st lien bonds may also be issued to a principal amount
not in excess of 70% of the cost or fair value, whichever is lower.of additions,
extensions and permanent improvements, and to a principal amount not
in excess of 709, of the cost of acquisition or fair valuo, whichever is lower,
of the properties of future constituent companies.

Security.—Secured by the pledge and depesit with the trustee of all of
the outstanding bonds and capital stock, except directors’ qualifying shares,
of the present constituent companies. The securities to be pledged include
all of the 1st mtge. bonds of the constituent companies, which 1st mtge.
bonds will be equal in aggregate principal amount to the aggregate principal
amount of the 1st lien bonds of this issue. The trust indenture will pro-
vide that any additional bonds or stocks which may be issued by constituent
companies in the future shall likewise be pledged as additional securityunder
the trust indenture.

The issuance of the Peoples Wisconsin Hydro-Electric Corp. 1st mtge.
bonds is under the jurisdiction of the Wisconsin RR. Commission; the issu—
ance of the Peoples Arizona Gas & Electric Corp. 1st mtge. bonds is under
the jurisdiction of the Arizona Corporation Commission: and the issuance
of the People's Hydro-Electric Vermont Corp. and the Burlington Traction
(;n. 1st mtge. bonds is under the jurisdiction of the Vermont P. S. Commis-
sion.

Valuation.—The appraised value of the various properties as of March 31
1926, less depreciation and excluding going concern value, is in excess of
$6,990,000.

Consolidated Earnings of the Constituent Properties of the Corporation.

Years Ended— Dec. 31 °25. Mar. 31 '26.
Gross revenue 81,052,317 81,084,874
Oper. exp., maint. & taxes, oth. than Fed.inc. tax_ 594,369 611,086

Balance $457,948 3472 888
Annual interest chargeon thisissue. . __ ____________________ $192,500
Maintenance and Improvement Fund.—The corporation will covenant so
establish a maintenance and improvement fund based on the annual gross
operating revenues of the corporation and its constituent companies. This
fund shall be equal to 1214 %, of gross earnings of the electric and gas prop-
erties, 10% of the gross earnings of the water properties, and 209, of gross
earnings derived from electric railway service. This fund may be expended
for iamprovements, additions and extensions as well as for repairs, mainte-
reanco and depreciation, but no bonds may be issued against such expendi-
ures.

Purpose.—The proceeds will be used exclusively to retire the present out-
standing funded indebtedness of the constituent properties.

Management.—The management of the corporation is in charge of the
W. B. Foshay Co.

Stock Offered—W. B. Foshay Co., Inc. is offering 16,000

shares of class A common stock and 4,000 shares of preferred
stoek in units of 4 shares of class A common with 1 share of
preferred at $200 per unit.
Transfer agents: the Seaboard National Bank, New York; Old Colony
Trust Co., Boston and office of company, Minneapolis. Registrars:
Central Union Trust Co. of New York; State Street Trust Co., Boston;
and Bankers Trust & Savings Bank, Minneapolis.

Dividends.—Dividends have been declared on the class A common stock
at $2 per annum per share payable monthly for 1926. The stock is privi-

leged to vote if at any time dividends are not paid at the rate of $1 per share
per year. Directors may declare dividends on this stock without doing so

Authorized. Ou!standing.
x $3.5

o&g}?ss B stock. Otherwise this stock participates equally with the class B
s

Purpose.—The proceeds of the sale of the class A stock are being used to
reimburse the treasury of the corporation, in part for expenditures heretofore
made, and the balance will be used for additions and improvements to the
physical properties of the constituent companies, or for other corporate
purposes.—V. 122, p. 3455,

Public Light & Power Co.—(Circular.—

Burnham, Herman & Co., members of the New York Stock Exchange
have prepared a special circular and map on_the above company, a sub-
sidiary of the Southern Cities Utilities Co.—V. 103, p. 2435.

Public Service Co. of Colorado.—Debentures Sold.—
A. B. Leach & Co., Inc., Halsey, Stuart Co., Ine.,
Federal Securities Corp. and Henry L. Doherty & Co. have
sold at 99 and int., to yield over 6%, $6,000,000 20-year
6% gold debentures.

Dated May 1 1926, due May 1 1946. Int. payable (M. & N ) in
York City and Chicago. Denom. $1,000, $500 and $100 c*, )Rudltr%vﬁ
or part by lot at any time on 30 days' published notice at the following
prices and accrued int.: At 103 up to and incl, May 1 1931; thereafter at
102 up to and incl. May 1 1936; thereafter at 101 up {b‘und incl. May 1
1941; thereafter at 1002 up to and incl. May 1 1945, and*at par thereafter
to maturity Company will agree to reimburse the resident holders
Conn., Penna. and Calif. personal property tax not in excess of 4 mills
and Mass. income tax on the interest not exceeding 6% of such interest.
per annum. Int. payable without deduction for Federal normal income
uu((:noc in exm{nﬁ :l)lf 2:,4 . : 0 i i R

‘ompany —Without competition, supplies electricity for light, heat s
power to Denver, Colo., and to a number of substantial commu)l‘l(;:it;"‘au;g
Colorado, including Boulder, Sterling, Leadville, Salida and Fort Oollins
Colo., and also supplies electric, gas and steam heating service Lhr(){lph'.;
subsidiary to Cheyenne, Wyo. Company also supplies electricity at whole-
sale at Greeley, Longmont, Englewood and other communities jn Colorado
Gas and steam heating service is supplied to Denver, and the street r'nil(w'\).'
system is operated in Boulder, Colo.  The territory served has haq 5 ;l("l(‘ly
and substantial growth over the last 20 years. The total population
served directly or indirectly is estimated at over 400,000, :

Capitalization April 30 1926 (After F'{ﬂd;}ldﬂg).
Authorized, ¢ 7
First mortgage & refunding bonds. .- - - - - ... a ?u[‘s’."”(“"”'
Divisional bonds. .- ---________ -5 c b
2 year 6% gold debentures (thi -~ $£6,000,000
Cumulative first preferred stoc 25,000,000 d7'370'820
Common §tock . 25,000,000 20'5()0‘()00

a Restricted by provisions of the trust deed. Of the $15 375 (00 out-
standing $3,541,900 are series A 6% and $11,833,100 are series B 514 9
b Not including $3,589,000 divisional bonds pledged under st mtgo, &
refunding trust deed. c All divisional bonds hereafter issueq must be
likewise pledged. d All present outstanding preferred bears g 7% dividend
rate.

Purpose.—To retire all the $1,949,900 of 7% debentures, for the acquisi-
tion of additional properties, to reimburse the treasury fop properties
already acquired, for additions and betterments made and to be made, and
for other corporate purpcses. U

Consolidated Earnings for the 12 Months Ended April 30 1926
G088 e TN i e e e s L e Lo s -$10,402,498
Operating expenses, maintenance and taxes 5:331:490

Net earnings (avail. for int., Fed. taxes & depreciation)___ =
Annual int, requirements on total funded debt (after giving $5,068,008
effect to this financing) 2.158,085

During the 12 months' period ended April 30 1926 over 859 of the
net earnings from operations was derived from the sale of electric current
for light and power.

Provisions of Issue.—These debentures will be direct obligations of the
company and will be issued under a trust agreement which will provide,
among other things, that while any of these debentures are outstanding
the company will authorize no additional mortgage on its properties, other
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less the net earnings, as defined in the trust
agreement, for 12 consecutive months within the 15 months immediately
preceding are equal to at least 13 times the annual interest requirements
on the company’s total outstanding funded debt, including the securities
roposed to be issued; except that the company may incur indebtedness
n the ordinary conduct of its current business and acquire properties subject
to existing liens or mortgages and assume the same, all as provided in the
trust agreement.

Sinking Fund.—Provision will be made for a sinking fund of $300,000
per annum operating $75,000 quarterly beginning May 1 1927, for the
retirement of the 20-year 6% gold debentures by purchase in the market,
if obtainable at not exceeding par and int. All such debentures so pur-
fhased must be cancelled. Any quarterly sinking fund amounts which
are not so applied at the end of any quarter shall be released to the company.

Franchises.—Company_ has satisfactory franchises under which it is
operating in a number of municipalities outside of Denver. With respect
to the Denver ordinance which expired May 15 1926, negotiations are now
in progress with the city for a new franchise and rate agreement, and in
tht}t Ix:lleanume the Aslz{mcfz rxll]tes are continuing in effect.

anagement.— of the common stock of company, except directors’
qualifying shares, is owned by the Cities Service P(])wexy& ngl‘n 80. ‘The
management issupervised (under the direction and control of the board of
directors of the company) by Henry L. Doherty & Co.—V. 122, p. 3455.

Public Service Electric & Gas Co.—Capacity Increased.

An addition will be built to the generator house at the Camden Gas Works
sufficient to accommodate new equl%mem; which will increase the daily
CaYaC“Y by 3,000,000 cu. ft. of gas. he new gas manufacturing machinery
will include a waste heat boiler, centrifugal blowers and a steam accumu-
lator. The addition to the building will be 67 ft. long and 32 ft. wide, and
it will be of brick and steel construction. The centrifugal blowers will be
housed in a separate extension, 35 by 23 ft. This will give Camden a total
capacity of 15,000,000 cu. ft. of gas a day, including the output of the
Camden Coke Co., which is 8,000,000 cu. f¢. per day. ~Add to this 6 000,000
cu. ft. per day produced bi the Trenton works, and the total makes 21,-
00(‘)’.00102 2cu. “."33234 lday for the southern division territory of the company.
—V. SEDs .

PUget‘ Sound Power & Light Co.—0Omits Common Divi-
deénd.—The directors on June 28 voted to omit the quarterly
ghvulend of $1 per share usually paid in July on the outstand-
ing common stock, no par value. From July 1922 to and
incl. April 1926 .?91‘ per share per quarter was paid. The
usual quarterly dividends on the prior preference and pre-
ferred stocks were declared. The company has issued the
following statement:

This decision to omit the common dividen
wlri‘séderatlon 0 or 1“2;’1 l‘ollowinrg Rl d was reached after careful

e company has raised money for additions and e S
of bonds, notes and preferred stocks, which its credit gggll:}z%‘rllss?xﬁi‘::rl‘gn?t‘:g
do on an economical basis. It is essential, however, to place the company
in a position as soon as possible to finance, in part, through the sale of com-
mon stock. To accomplish this net earnings after the payment of dividends
:g dml?n prior prefeéexi%e él.l;léi glx.‘g};eel;rted st%l:lks will be expended for additions
royemen V. is v :
eq,‘i,’f-y rovemeafis futrutr:. : policy will insure a stronger
he power business of the company has suffered duri
frO{n the general depression in the lumber buslnessuthl}'gtfgt?&%szl‘;‘go o%:tl;g
west. The transportation business, due to this depression and the increased
\'i‘se of private automobiles, shows a marked decrease in earning power
he lighting business continues to show a consistent and satisfacto ;
growth and expansion, in the wider territory which has been recentl al::}i
ggl;%%(,) \:ﬂél ct?nd to mnkgﬁgg ﬁ;né{)etltio:l that has existed for many gears
nt of power sup! 16 mu
o llggsclllwipormgb faﬁt(i;‘l- o~ o cipalities of Seattle and Tacoma
es are available 0 a considerably i
with relatively little additional investment a?n(;l %;egg:geyol%rlrllg gltels“elﬂnc&:j
pacity of the recently completed Baker River plant is sufficient to suppl
a considerable amount of new business in addition to replacing wltllx)plt,’;
water power the large amount of steam and purchased power which the
aon]pany was obliged to provide last year at a cost of more than $1,000,000
d;ls%riirclspar% o the fgﬁﬁ&nffiﬁrn%‘terxe‘loﬂ severe drought of record in the
. S expe ur in 1926 and cons tly th
will be & substantial net saving after ded o
chi’ls‘ }rllgw dievgfg;)};]::;]t,. e i ucting fixed charges on the cost of
omission of the dividend on the common s i r
cash resouces at the rate of over $800,000 anllunll)??(:fx‘;'g;‘g&g ;‘33 i?]?n:g?e?
ment of the business when realized, and the economies from the opera{’ion of
the Baker River plant will greatly strengthen the position of the preferred
stocks and the intrinsic value of the common stock by the increase in reserves
Ell)n% §2? resulting increase in the strength of the company's credit.—V. 122

Quebec Southern Power Corn = Thnils $l0/ et
ErgwnvttUrq%h&rt i‘ 1():.1% 2 O%ft'd!’ Montreal, and h{{ftfhéws
¢ Co., Lt t., Torcnio, ering at 99 and int. yielding
about 6.609, $400,000 622% lst mtge. & Kb
s. f. gold 0o o e May 11945, GOl it 20-YohE

Principal and int. (M. & N.) payable at Ban
gll‘ Toronto, or at agency of bank of Montreulklnog\rii»;m¥$1:' A\%gx%?;’:
int:O(ZlOa'tessa(}(() an‘(li 3100foz;thé}egr-év§})1“§r part, at 10215 and int. on any
> er three It notice. 8i (v i i
an:i 1 1928, provides for redemption annually o;rék‘!zzl%fr‘égg tf)%;:lllgfr?:\lx:gt
g all bonds issued, together with an amount equal to the interest on the
onds Fm?em"d from time to time. Montreal Trust Co., Montreal, trustee
x«‘ig%p”ammon— Authorized. Issued ]
Tirst mige. & coll. trust 6145 -$2,000.000 $800,000 -
7% cumulative preferred shares - 500,000 125,000
ommon stock (no par value) 10,000 shs 10.000 shs
klvmvany.—Was formed l‘n 1925 for the purpose of acquirinz the under-
(wmm;s and assets of La Compagnie Electrique des Laurentides Limitee
o “fg }::d becax iu}s{ucé!fsslf;lllé&gﬁ;atll‘%g sincle 1912) and to acquire control
aurentian Hydro- ’ -, also to make additi =
TR A o acquired. ~Corpo ake additions and ex
1 B rati
gl;;gggh 0itt,stlsubalidmryr. st?e Jn&l‘g;lllcépal’rl}ydroglecuﬁ:“p11;\??3 :tn](‘l’ dlx)sut‘;}i’gﬁ:iegn
he Qity o . . e consolidation of th i
was completed on May 15 1926, by the co e
Dot eamplated on MaYEISEY Tl Cc'mmcdnplm,lon of a 26,400-volt line
: Y . ' n
with the plants at Ste. Adele, Rawdon and St. ;fle:ggwx}lur’?ﬁiigacl;tgguigt\{gg
capable of taking care of the immediate

forms a com
plete undertaking
requirements of this district. The systems
g{‘t’r&“l!huut, assuring maximum service and miﬁfﬁlfﬁ ?l%?)ﬁ%cl?n?ﬂmmc('i‘ex;q
e ¥ controlled by operations of the company is situated to the north of
ng‘lf;l\dsimlwnhm 10 l;'lléesfott;] the llllnalts of Montreal
ncipal assets consist of three hydro-electric plant
z%sgems.o ater-power sites are held in fee simple anrl)l :Illgtrsea: gog:‘x?tgz{lx)):t‘[i%n
s si:l’f; w-g.(())(x)lotg. grortflhl% ll\)]lé;ﬂxt; o(;t; téltz Lxgr?ntizm Hydro-Electric Ltvdy
e . ele, tk . nicipal
’1’,’(‘;“"{&0%8?(3 szuéle er\'edl‘ ?108(;' tht,?)t:a Cg&'- and that :)of %EOJS{IOGT&%I:):'&?:E;}
4 D. a awdo: n uareau Ri .
g“o"& "i] p;ese:"itt. fnsm"fs(fl gaI;ilC(iinOf gﬁ()l)l() h. p?,.er;lolel)lgl?g %‘;'33&333“5
i . D. with provision made for the in y
e Oxpell;)se s stallation of further units at a

nirad.
Corporation and its sub&%dlary supply light
b and S
in the Laurentian district north and nort.heast,pgt}v?lf)?n?rgfngpclll\rx‘étll:;

St. Jerome, St. A
. . Agathe, Shawbridge, Mont Roll
Zx?ll ?'Iorin. Rawdon, St. Lin, St. Jacques, St. J?}l?ggde.sgi.%:zﬁueg?'
mi(l further franchises are being obtained from time to time. Over 196
Ses of high-tension and distribution lines have been constructed so far
ec;“’ll'u.—Secured by a first momtgage and floating charge on the cor-
Porat on's assets, present and future, including hydro plants, transmission
al;eg.b\;&:ﬁ; xx),loe\(vlgrs r,?,"ﬁx alérgglége}' m‘ﬁ ngw gk\lvned or hereafter acquired,
o e € bon;
5"05;‘"‘;!' e Rledgeibg it Hyd;o-:llﬁl‘lc. R olders of the entire capital
ings.—The revenue of the three properties, as now combined, was
$139,408 for the year 1925 or sufficient to meet all fixed charges and leave
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a substantial surplus. Based upon business now on the books or in course
of final arrangement and upon estimated revenue from new lines recently
completed and others nearing completion, gross earnings for the current
year are estimated at over $180,000 leaving a net amount equal to more
than twice the interest charges on bonds outstanding. It is officially
estimated that gross earnings for 1927 will be at a rate in excess of $250,000.

Purpose.—To complete the urchase of the assets of La Compagnie
Electrique des Laurentides Limitee, to build transmission lines, to double
the capacity of the Laurentian hydro plant at Ste. Adele, Quebec, $600,000
of series A bonds were authorized; in part purchase of the municipal hydro
plant and distribution system of the City of St. Jerome and for further
extensions to the Rawdon plant and other improvements and for working
capital, $200,000 series B bonds were authorized.

Government Conservation. rovincial Government has already
autherized the expenditure of over $500,000 to dam the head waters of
the North and Ouareau rivers and survey parties under the direction
of the Quebec Streams Commission are in the field compiling data covering
the storage possibilities of both the North and Ouareau rivers. Such
conservation will obviously greatly increase the possibilities of the existing
developments and the value of the é)ower sites owned will be proportionately
enhanced thereby.—V . 120, D. 3188.

Saxon Public Works, Inc.
sische Werke).—Guaranteed Bonds Sold—The National
City Co. and Lee, Higginson & Co. have sold at 9114 and
int., yielding 7.24%, $15,000,000 gen. & ref. mtge. guar-
anteed gold bonds, 626% series due 1951. Unconditionally
guaranteed by the Free State of Saxony as to principal and
interest by endorsement on each bond. (Of the present
issue, $4,000,000 has been withdrawn for offering in various
European markets, including $2,000,000 to be placed in The
Netherlands by an Amsterdam group composed of Neder-
landsche Handel-Maatschappij, Mendelsoshn & Co. and

Pierson & Co.)

Dated May 1 1926; due May 1 1951. Denom. $500 and $1,000 c*.
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 100. Principal,
interest (M. & N.) and sinking fund payable in New York City in U. 8.
gold coin of the present standard of weight and fineness at the National
City Bank of New York, trustee, without deduction for any past, present
or future taxes or duties levied by or within the German Reich or any of
its component states. Principal and interest also collectible at the option
of the holder, either in London, England, in pounds sterling, at the city
office of the National City Bank of New York; or in Amsterdam, Nether-
lands, in guilders, at Nederlandsche ‘Handel-Maatschappij. Mendelssohn
& Co., or Pierson & Co.; in each case at the then current buying rate for
sight_exchange on New York. The Natienal City Bank of New York,
trustee: Deutsche Bank, Berlin, co-trustee. 3 5

Sinking Fund.—A semi-annual sinking t‘qnd will begin to operate Feb.
1, 1930, which it is calculated will retire, prior to maturity, more than 60 %
of this series. The Indenture will also provide for the creation of a sinking
fund in the case of each new series of bonds requiring payments sufficient
to retire not less than one-half of the aggregate principal amount of the
bonds of such series issued. x

Sazony.—The Free State of Saxony, since 1919 one of the component
states of the German Reich, has existed as a political unit for over a century.
Among the German States, it ranks first in density of population, second
in the importance of its industries, and third in the amount of national
income and corporation taxes aid to the Government of the German Reich.

Company .—Sazon Public Works, Inc., and its subsidiary, Electric Power
Works of West Saxony, own and operate one of the most extensive and
modern systems in Germany for the generation, transmission and distribu-
tion of electric energy. The wrrlt,ori; served embraces an area of about
6,950 square miles, with a total population of over 5,000,000 and includes
Dresden, the capital of Saxony, and Leipzig. :

Security.—Secured liy direct. mortgages on the operating properties of
the company and the flectric Power Works of West Saxony, subject only
to the charges securing less than $706,000 industrial debentures issned under
the *Dawes Plan,” and to closed mortgages on the property of the company
securing $15,918,602 of indebtedness. Additional general and ref. mtge.
bonds may be issued: $15.000,000 against the acquisition or retirement of
outstanding 1st mtge. bonds, and $20,000,000 under conservative restric-
tions against the acquisition of additional properties made subject to the
mortgages. A

Pi‘.ctzirzngms —The consolidated net earnings of the company and the Electric
Power Works of West Saxony for the calendar year 1925 were $4,073,571.
These earnings reflect no benefit from important property only recently
placed in operation nor from the substantial investment in property now
under construction. ‘Annual interest requirements on the present issue of
bonds and on the underlying obligations, together with the estimated
maximum fixed charges on the outstanding industrial debentures, aggregate

2,140,000.
£ Purpose.—To reimburse the company in part for expenditures in connec-
tion with the construction of new generating stations of large capacity and
the acquisition of electric power and distribution properties, and, in addition,
will permit the further expansion of the company's distribution system
required by the continuing rapid increase in demands for electric energy

(Aktiengesellschaft Sach-

rust indenture will provide that
2 & ref. mtge. guaranteed gold
bonds, similarly guaranteed by the Free State of Saxony, may be issued
in series, from time to time, having such rates of interest, maturities,
sinking funds and other provisions, and payable in such places in such
currencies, as may be determined by the company, subject always to the
restrictive provisions of the indenture. Of such additional bonds, (1) not
exceeding $15,000,000 may be issued in principal amounts equal to and for
the acquisition or retirement of a like face amount of the existing 1st mtge.
bonds of the company, and (2) not exceeding $20,000,000, may be issued
for not more than 50% of the cost of fixed property of the company or its
constituent companies (or, under certain conditions, for the cost of stocks
of a constituent company owning fixed property), acquix:ed after May 1
1926, which fixed property shall be mortgaged as security for the gen.
& ref. mtge. guaranteed gold bonds, provided, net earnings after operating
expenses, maintenance and taxes for 12 consecutive calendar months shall
have been not less than twice the sum of the annual interest charges on all
underlying bonds outstanding in the hands of the public and all gen. &
ref. mtge. guaranteed gold bonds outstanding and then proposed to be
issued and the maximum annual fixed charges on any industrial debentures.
The term ‘‘constituent companies'’ refers only to those subsidiary com-
panies which will mortgage their operating properties as security for the
gen. & ref. mtge. guaranteed gold bonds and of whose stocks at least 90%
is owned by the company.
For further details in regard to properties, &c., see V. 120, p. 706.—
V. 122, p. 2193.

Sa{rre (Pa.) Electric Co.—Merger.—
See Northern Pennsylvania Power Co. above.—V. 122, p. 1764.

~ Southern Cities Utilities Co. — Bonds Sold. — Ames,
Emerich & Co. and Kelley, Drayton & Converse have sold
at 100 and int. $5,500,000 1st.lien 69 gold bonds, series A.

Dated June 1 1926, due June 1 1951. Int. payable (J. & D.) in New
York and Chicago. Red. all or part on any int. payment date on 30 days’
published notice at 105 and int., on or before June 1 1941, less 1% of 1%
for each year or part thereof elapsed thereafter. Denom. $1,000, $500
and $100 ¢*. The New York Trust Co., New York City, trustee. Int.
payable without deduction for that part of any normal Federal income
tax deductible at the source not in excess of 2% . Company also agrees
to refund the following taxes: Penna. 4 mill tax, Maryland security tax
not exceeding 4 4 mills, Conn. personal property tax not exceeding 4 mills,
Calif. personal property tax not exceeding 4 mills, Dist. of Columbia
personal property tax not exceeding 5 mills, and the Mass. income tax on
the interest not exceeding 6% .

Data From Letter of President George B. Adams, June 24,

Company.—Incorp. in 1917 in Delaware. Supplies electric light and
lnwer, gas, water, ice and street railway service, through subsidiaries or
eased properties to 54 communities in West Virginia, Tennessee, Pennsyl-
vania and Alabama. In addition the company has contracted to furnish
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electric light and power to 29 additional towns in Tennessee to be presently
Inter-connected. Customers served. total over 33,000, while the total
population of the communities and adjacent territory is approximately
450,000. Companies owned or controlled are: West Virginia Utilities
Co., the Wheeling Public Service Co., Bus Transportation Co. of Wheeling,
Va.; Southern Cities Power Co. (the 29 additional towns recently acquired
will be connected with the properties of this company); Southern States
Ice Co., Public Light & Power Co. (which is operated under a lease to the
Bouthern Cities Power Co.). Company also owns subsidiary corporations
organized for the purpose of dealing in electrical appliances, 14 stores being
operated in various Tennessee towns, and for the purpose of furnishing mill
and electrical supplies in its territory.

Company, through its subsidiaries, owns 5 hydro-electric plants, 6 steam
plants, 6 ice plants, 2 water plants, 2 gas distributing systems, 2 street
railway systems and 255 miles of transmission lines, all of which properties
will be under the lien of these bonds, through the deposit of the securities
of underlying companies, subject only to certain underlying securities.
In connection with its expansion program the company is planning the
construction of 400 additional miles of high voltage lines. In addition the
<ompany controls, through lease, 6 hydro-electric plants, one water plant,
and over 200 miles of transmission lines. 5

Total installed generating capacity of properties owned or leased is 15,425
h.p. Plans for 1926-1927 call for the erection of additional steam units of
5,000 h.p. and hydro-electric stations of 7,700 h.p., bringing the installel
capacity to 28,125 h.p. Company also owns undeveloped water power
sites with an estimated capacity of 50,000 h.p. a .

Properties of the company are also inter-connected with high voltage
substations for the purchase of electrical energy from outside sources. In
West Virginia, auxiliary power is purchased under advantageocus contracts
with the Wheeling Electric Co. and the Monongahela West Penn Public
Service Co., while in Tennessee, the transmission lines are connected at
3 points with the lines of the Tennessee Electric Power Co. Another
potential source of cheap power is the development at Muscle Shoals.

Customers of the company, through its owned subsidiaries and leased
properties, as of June 1 1926, include 22,931 for electricity, 6,276 for water
and 4,770 for gas. During the 12 months ended March 31 1926 more than
81% of the gross revenues and 91% of the net earnings were derived from
sources other than transportation .

Capitalization (To be Outstanding in Hands of Public Upon Completion
of Present Financing).

1st lien 6% gold bonds, series A, due June 1 1951 (this issue) - - $5,500,000
Net amount of divisional bonds 638,000
6% convertible gold debentures due April 1 1936. 1,500,000
77 cumulative preferred stock (par $100) --- %2,321,766

= .y<18i\‘:}77 shs.
{one

‘Common stock, class A (no par)
Common stock, class B (no par, non-voting)

x In addition there will be outstanding $1,021,812 7% cumul. pref.
stock of the West Virginia Utilities Co. and $158,700 of the Mills & Lupton
Supply Co. y Of the outstanding common stock 23,537 shares is deposited
under a voting trust extending to 1928. .

Security.—These bonds will be secured by the depcsit of (a) all, but not
less than $5,500.000, of the issued and outstanding bonds, secured by a
first mortzage lien on the properties of the Southern Cities Power Co.,
West. Virginia Utilities Co., Wheeling Public Service Co., Southern States
Ice Co., subject only to $248,000 Columbia Water & Light Co. 1st mtge.
6% gold bonds; $110.500 Wheeling & Elm Grove Ry. 1st mtge. 5% gold
bonds and $794,500 Wheeling & Elm Grove Ry. 2d mtge. 5% gold bonds,
less the amount to be retired from $515,000 cash and receivables now
deposited with the trustee, the remainder of bonds, funds for the retirement
of which are not deposited, being referred to as the net amount, and (b) all
of the outstanding eommon stock of all of the above companies and also
of Mills & Lupton Supply Co. and the Electric Illuminating & Equipping
Co., which have no bonds authorized or outstanding. On completion of
this financing, none of the owned subsidiaries will have any other bonds
outstanding in the hands of the public, nor may any such subsidiary issue
any bonds or common stocks hereafter unless such securities are pledged
under this mortgage.

Consolidated Earnings of Company and Owned Subsidiaries,
12 Months Ended— Dec. 31 '24. Dec. 31 '25.Mar. 31 '26.
grcss (i:amings il B L T S $2,065,382 $2,253,361 x%2,321,555
perating expenses, incl. mainten: :]
e x o S 1,384,739 1,529,706 1,572,973

& taxes, except Federal taxes
Net earnings $680,643 $723,655 $748,582
Annual int. charges on 1st lien 6s, series A, and net amount $£364.350

of divisional bonds

x Include the result of opérations from properties acquired during the
past year, but only from the date of acquisition.

Net earnings since the date of the audit have been at the rate of about
$20,000 a month more than in the corresponding month of last year.

Additional Bonds.—Additional 1st lien gold bonds of series A or of any
other series may be issued to refund bonds of this issue, or underlying
divisional bonds. L

Maintenance, Renewal & Replacement Fund.—The agreement also provides
for a special trust fund for the maintenance and renewal of properties to
Which fund there shall annually be credited an amount equal to the aggre-
gate of 1216% of the gross income, as defined, from the operation of
electrical properties, 9% from water, 25% from street railways, 33 1-37%
from bus lines, 20% from ice, 10% from gas, less amounts purchased, and
8% of the recognized value of natural gas wells and gathering lines, and
against which there shall be credited expenditures made during the period
for the maintenance, repair and replacement of property. Th(g net amount
payable to such fund annually shall be paid in cash or bonds issued under
the agreement or underlying bonds, or by the appropriation of bondable
expenditures under the agreement. The above percentages are subject
te revision at intervals of not less than 5 years. L

Purpose.—Proceeds of this issue and the $1,500,000 6% convertible gold
debentures will be used to redeem outstanding bonds, to reimburse the
company for expenditures made for additions and improvements, to provide
a substantial amount of cash for completion of the present construction
program and for other corporate purposes. . :

Valuation.—Properties of company and of owned subsidiaries have been
appraised by independent engineers as of March 1 1926 at a reproduction
value, which together with new cash available for construction as a result
of the present financing, is equal to over 200% of the total 1st lien 69
gold bonds and divisional bonds to be presently outstanding, and at a net
sound value, plus additions as noted, equal to approximately 175% of
such mortgage debt. ¥ =

Market Equity & Dividend Record —The market equity of the xvcurn,’h‘\;e
junior to this issue as represented by the par value of the $1,500,000 6%
convertible gold debentures, to be presently issued, and the present market

uotations on the preferred and common stocks is equal to more than
25.500.000. X

Dividends of 7% have been paid on the outstanding preferred stock
regularly since issuance, while on the free common stock (!I\'ld’(‘llg.\' have
been paid as follows: 1921, 2%; 1922, 29%; 1923, 23{ %; 1924, 3%: 1925,
3% %.—V. 122, p. 3343.

Southern New England Telephone Co.—Rights.—

The stockholders of record Aug. 10 will be given the right to subscribe
on or before Oct. 1 for 40,000 additional shares of capital stock for cash
at par ($100 per share) on the basis of one share of stock for every six
shares then held. All subscriptions must be received by the Treasurer
at his office, 157 Church St., New Haven, Conn., on or before Oct, 1 1926.
The new stock will participate in dividends payable after Oct. 15.
P The rights to subscribe for the new stock are represented by warrants
which the holder may use in exercising his privilege of subscription or
may assign to another. A holder of assigned warrants will have the
same privilege of subscription as if the rights accrued to him as a stock-

y record. N .
ll'loow’(;fur?gtho holdings on Aug. 10 are not even multiples of six adjustments
must be made through the purchase or sale of rights. These adjustments
must be made directly bu{,lw(ielrlltindu'lduuls, or through a broker, as the
ot buy or sell rights. i X

COEF]?(?"'S;.I%:J]Q} of this new stock issue is to provide fun([w“for extensive
additions to plant and equipment needed to care for :denv,mnwl business
resulting from the constantly greater use of the company' service, and
to liquidate certain financial obligations assumed during the past year.—

V. 122, p. 751. 7
Southwestern Gas & Electric Co.— 70 Inrease Stock.—
The stockholders will vote July 9 on increasing ﬂn: autherized eapitul

stock from $8,500,000 to $16,000,000.—V . 122, p. 2193.

Tri-State Telephone & Telegraph Co.—Pays Bonds.—

The $497,000 5% bonds of the Twin City Telephone Co. due July 1 1926
were paid off at maturity at the Central Trust Co., Chicago, and the
Merchants Trust Co., St. Paul, Minn.—V. 122, p. 1919.

Virginia Public Service Co.—Earnings.—
Earnings for 12 Months Ended April 30 1926.
Gross earnings 84,574,632
2,806,175

_—
$1,768,457
x1,084,000

el A
Bal. avail. for pref. divs., depreciation and amortization____  $684,457
Annual divs. on 7?, series preferred stoclk 210,000

x Not including nterest on $1,400,000 divisional bonds, which do not be-
gin to bear int. until Jan. 1 1927.—Y. 122, p. 3085, 2332.

West Penn Co.— Relires Certificates.—

The final installment of $388,318 75 was recently deposited with the
Equitable Trust Co. of New York, trustee, for anticipation of stock burchase
certificates due July 15 1926, bractically all of which have already been
presented for redemption,—V . 122, p. 2499.

Worcester (Mass.) Electric Light Co.—ZHzira Dividend.

The directors have declared an extra dividend of $7 50 a share on the capi-
tal stock, par $25, payable July 12 to holders of record June 30 This rep-
resents an increase of 20% over the extra disbursement usually paid by the
company, as in the past 5 years the extras have been $2 50 each,

The company also announced that it will make a present to its customers
of $136,000 in the form of a 50% discount on the bills which they will receive
in the month of October, This means half price on all electric current used
i)n t3!:1;?)30 days prior to the October meter reading date on the bill.—V, 121,

Net earnings
Annual requirements int. on bds

INDUSTRIAL AND MISCELLANEOUS

Refined Sugar Prices.—On June 25 Arbuckle Bros. advanced price 10
boints to 5 60c. per Ib. On June 2§ Federal advanced 10 points to 5.50c.
per 1b. ~Also on the 28th, Revere Refinery and McCahan Sugar Co. each
reduced price 10 points to 5.60c. per 1b. 9

Cloak & Suit Workers in New York City Strike Jor Shorter Week, &c.—
Demand (1) 40-hour week (at present, the 8-hour week is in effect); (2)
guarantee of 36 weeks' work each year, and (3) limitations on sub-manufac-
tligl;lg go?trixcts. About 40,000 are out on eye of busiest season. “Evening

S uly 1, p. 1.

Rayon Prices Cut.—New price levels about 10% lower, are established
by Viscose Co., Courtauld's Tubize Artificial suk‘(to.. du Pont Rayon Co.
and other companies. Present prices range frem $2 55 for highest “A*
grade to $1 35 for lowest Q' grade. Foreign imports and catch ng up of

sJu;;m;)' with demand chief factors. *“Boston News Bureau' June 20 and
uly 2.

. Pineapple Prices Higher —Packers announce 1926 pack will be 5 to 20c.
nigher on best grades. ‘“Wall St. Journal’ June 29.

Malters Covered in “Chronicle’ June 26.—(a) Capital flotaticns in May
and since Jan. 1, p. 3511. (b) Dissent of (‘ommissioners Nugent and
Thompson from order dismissing complaint of Federal Trade Commission
against Continental Baking Corp.. p. 3558. (c) Samuel Feinstein and J. B,
Kimberly Jr,, temporarily suspended from New York Curb Market,
p. 3547. (d) New York Stock Exchange explains listing of non-vot
stock of Gotham Silk Hosiery Co., p.3517. (e) Consolidated Stoc]
Exchange sells building for $1,400,000. p. 3547.

Abitibi Electric Development Co., Ltd.—Bonds Paid,—
The $400,000 6% bonds due July 1 1926 will be paid off at maturity at
the office of Peabody, Houghteling & Co.—V. 121, p. 1350.

Amerada Corp.—Larger Dividend.—

The directors have declared a quarterly dividend of 50 cents per share
on the oustanding capital stock, no par value, payable July 30 to holders
of record July 15. Previously the rate was 40 cents per share quarterly.

In connection with the announcement, President K. L. DeGolyer an-
nounced that earnings for the first 6 months of 1926 were in excess of $3
per share, after reserves for depreciation and all other charges.

At the meeting the directors also voted to abandon the proposal of
changing the name of the company to the Amerada Oil Corp. which has
been under consideration for several months.—V. 122, p. 2654.

American Brown Boverj Electric Corp.—Receives Order
o ” ) d
Jor World's Largest Electric Power Generator.

'The largest clectric power Zenerator in the world. capable single-handed
of meeting practically the entire home lilufxltin'g requirements of New York
City, has been purchased frem the above corporation by the United Elece
tric Light & Power Co. Tne new unit will be installed at the Hell Gate
stasion of the New York Edison-United Ccmpany system, 134th St. and
Locust Ave., Borough of the Bronx, N. Y. City, and will make the eighth
to be installed in that station. Yet. so great is its size that it will add
something over 509 to the potential power output of that station.

. The new unit is a 60-cycle turbo-generator, and will have a rated con-
tinuous load capacity of 160,000 k. . or about 251,060 h. p. and its output
will be equivalent to that of 6,000,000 men working 8 nours a day,

. The univ will zenerate enouzh clectriciry, operating at capacity, to
illuminate 1,000,000 homes in the (; eater City. Yet, great as this addi-
tion will be to the city’s electrical supply, engineers estimate that in Jess
than 4 years after its installation, the rapidly mounting electric requirements
of the city will have caught up with the addition, making still other turbo-
_':(‘n\".r:i\t()rstlm:('.('s'sury. - ; e

A river the size of tne Delaware ] Jervis at low water flow would
be too small to meet the neyw mz;l-%;ilng‘? requirements for condensation
burposes. For this purpose, 6,000,000 gallons of water an hour will bo
needed, as compared with 5,000,000 gallons an hour low water flow of the
Delaware. The turbo-generator will get this great stream of condensing
water from the Harlem River, taking 1t in at one point and discharging i
azain at another contizuous point, 5

The total weight of the unit s given as approximately 3,000,000 pounds
and tn> gest single plece will weight 330,000 pounds. To shlr it to
New York, the American Brown Bover1 Electric Corp. will assemble the
unit at their Camden (N. J.) plant and then will freight it on ocean-going
barzes via the Atlantic Ocean into New York Harbor and through the
Fast River to the iiell Gate station. Neavly two years, it was stated, will
be required for the building ang installation of the mammoth unit anq its
accompanying apparatus.

Pennsylvania Railroad Contracts for Electric Equipment for
7 Locomotives.—

A contract forgthe electric e uipme () locomotives has been received
by the American Brown 'Bove:'li B!)le):zil;fcr(il;)Zp. from the Pennsylvania RR,
The latter is to build the mechanical parts of the new equipment at, jts
Altoona, Pa. shops. thereby adhering to the railroad’s long established
practice. The electrical equipment for the new locomotives is to he manu-
r‘:mtu(red at the Camden (N, f -) plant of the American Brown Boveri Elec-
tric Corp.

Each of the locomotives will have 4 driving motors with a combineq
capacity of 3,640 h. {1) and a driving axle load of 75,000 pounds, The
larges driving wheel will be used, this being 80 inches in diameter,

ach will be so arranged that the gear ratios may be changed to permit
the locomotives to operate either as high speed heavy passenger engines or
heavy freight locomotives,—V, 122, p.33456.

American-La France Fire Engine Co., Inc.—Noyfes
Sol4.—Hemphill, Noyes & Co. and Hambleton & Co. have
soid and int., to yield about 5.55%, $4,000,000
S-year 5159, gold notes,

z June 1 1925: due June 1 1931, eRed., all or part by lot, on any int.

0 da ’s' notice at 102 and int. on or before June 1 1927 with

‘e luctions in the redemption price of 4 of 1% for each year
undil June 1 1930. Denom, $1,000 ¢*. Int. payable J. & D.)
lon for any Federal income taxes not to exceed 2% per ann
* National Bank of the City of New York, trustee.
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Data from Letter of J. R. Clarke, President of Company.

Company.—Is the leading manufacturer in the United States of motorized
fire engines, water towers, aerial trucks, chemical engines and similar equip-
ment. Company was incorp.-in 1912, and through predecessor companies
hasbeen enzazed in the manufaccure of fire department apparatus since 1848.

Since 1914 annual sales have lncreased from $2,525,000 to over $9,640,000
in 1925. Its sales are chiefly to municipalities and most of its products are
built to specification, which eliminates most of tne usual problems of sales,
credits and collections.

The main plant is located at Elmira, N. Y. The plant site covers about
12 acres, and the remforced concrete buildings supply a floor space in excess
of 315,000 sq. ft. The plant employs about 1,150 hands. 1In 1923 the
company entered the commercial truck field. Facilities were developed
at Bloomfield, N. J., for the manufacture of a truck chassis of exceptional
sturdiness. Company maintamns branch offices in New York, Bostrn,
Philadelphia, Pittsburgh, Chicago, Dallas, Los Angeles, San Francisco,
Atlanta, Minneapolis, Baltimore, Portland, Ore., and Toronto, Canada.

Capitalization Upon Completion of the Present Financing.
Five-year 5149 gold notes (this issue) £4,000,000
7% cumulative preferred stock -~ 4,000,000
‘Common stock ($10 par value) 4,493,000

Earnings.—Net earnings after depreciation and other charges, but before
interest and Federal and State taxes, for the 5 years.ended Dec. 31 1925
ha]\i)g) been as follows: -

2 924 1923. 1922. 1921.
$983,115 $1,189,155 $1,109,812 $1,194,130 81,173,546

The average of the above earnings is over 5 times the annual interest
charges on these notes.

Based on operations for the current vear to date and on future business
from orders now in hand, the management believes that earnings for the
current. year will exceed tnose of 1925.

Purpose.—To provide at maturity for the payment of $2,000,000 6%

old notes, due &c. 1 1926, to increase working capital to meet the grow-
¢ volume of business, and for other corporate purposes.

Security.—These notes will be the direct obligation of the company,
which owns its plants free and clear of any mortgage or lien, and it is specific-
ally covenanted that during the life of this issue the company shall not create
any mortgage or incumbrance upon its plants, real estate and machinery
without equally securing these notes. Company further agrees to pay no
duwvidends (except stock dividends) on the common stock that would reduce
net current assets as defined in the indenture to an amount below 135%
of the principal amount of notes outstanding and in no event to pay any
such dividends unless such net current assets shall have been, at some time
duzing the preceding 90 days, at least 150 % of the principal amount of these
notes.

Consolidated Balance Sheet April 30 1926 (After Financing).
Liabilities.
7% preferred stock

$5,724,659 | Common stock ...
- 1,947,578 | Accounts payable
1,964,307  Reserve for Federal, &c., taxes
1,749,268  5-year 514 % notes ¥
4,524,766  Reserve for contingencles. o

22,718 | Surplus 1,984,849

$15,933,2051 Total $15,033,295
Note.—The company sells and guarantecs such long term municipal obli-
gations as it receives for apparatus, and such guarantees have evern
caused the company any loss.—V. 122, p. 2655, 1314.
American Railway Express Co.—Earnings.—
ieLhiree Months Ended March 317 go; 388 00 o5619%0105 s67.505.
TosS revenue 1403, , ' 525,841
Other income 983,680 1,004,892 1,132,719
$67,284,078 $68,658.560
30,415,372 29,958,814
35,844,332 37,613,343
8,342 14,477
513,478 511,484

$502,553 $560,441

Assels.

Plant, machinery, patterns,

drawings, good-will, &¢
Cashl Sl st LSS TP ees
Notes & warrants recelvable. -
Accts. receivable, net of res've
Inventories. ... .coeam====
Prepadd rent, Insur., int., &

- '377,524

Total revenue
Payments to carriers-
{)})emtlng eXpenses.. - -
E

$68,216,788
31,346,374

- 35,803.817
4,396
517,879
$544,321

ncollectible revenues
Xpress taxes

Net income
—V. 122, p.

American Seating Corp. (N. J-.) Chicago, Ill.—Noles
Sold.—Bodell & Co., Prince & Whitely, W. A. Harriman

& Co., Inc., New York, and the Continental & Commercial
Trust & Savings Bank, Chicago have sold at 991% and
int., to yield over 6%, $4,000,000 10-year 6% convertible
gold notes.

Dated July 1 1926; due July 1 1936. Interest payable (J. & J.) at the
office or agency of the corporation in New York City. Red. all )or part
by lot, upon 70 days' notice on or before July 1 1931 at 105; with successive
reductions thereaftor of 1% for each year of elapsed time, to and incl.
July 1 1935, and thereafter ab 100, In every case plus accrued interest.
Denom. $1.000 and $500c*. Interest payable without deduction for any
Federal income tax not exceeding 2% per annum. Corporation will
reimburse resident holders for Penn. 4 mill and Maryland 414 mill taxes;
the Conn, personal property tax not exceeding 4 mills per $1 per annum,
and for the Mass, income tax on cl_xe interest not exceeding 6% of such
interest per annum. National B.nnl\ of Commerce in New York, trustee.

Preferred Stock Sold.—Prince & Whitely, Bodell & Co. and
W. A. Harriman & Co., Inc. have sold at $37 50 per share
and divs., yielding 8%: 80,000 shares of convertible cumul.
preferred stock (without par value).

This stock is cumulative as to divs. of $3 per share per annum, payable
quarter}{ beginning Oct. 1 1926, and is preferred as to assets in the event
of liquidation, up to $40 per share plus accrued divs. Red. all or part
on 30 bays' notice at $40 per share and accrued divs. Cony. share for
share into common stock without par value, or voting trust certificates
E%x;x‘;o's)?ngrlm such st,ogll‘c. utraxfx);gt.ggze-,ﬂ:le °§ h't;t‘on:1 tgre 10th day prior to

redem . Transfe B eaboar ional
York; Ruglstrgg'l,mllqew York Trust Co., New York. EHOUA ARG TN

e Data from Letter of Preu%;nti'l'homaa M. Boyd, June 25.
‘orporation.—Incorp. June 21 1926 in New Jersey. Has acquired 899
of the outstanding preferred stock and 939% of the outsmndir}g commgx‘;
stock of the American Seating Co., also a New Jersey corporation which
was organized in 1906. 'I'ne predecessor company, the American School
Furniture Co., was organized 1n 1899 and engaged in the manufacture of
school, theatré and church seating. American Seating Co. now occupies
the major position in the industry, and is the only outstanding manufac-
turer devoting its efforts exclusively to the production and distribution of
school, theatre, church seating, &c.

The Americanh Seating Co. distributes its products throughout the United
States through 38 school sugply distributors and by direct representation
in the trade. It also sells school supplies. It is represented in every state,
either by distributors or by its direct sales organization, and is also repre-
sented in many foreign countries through old and well established agencies.

The American Seating Co. has no funded or floating debt except for
current items, The Warehouse Corp. of Grand Rapids, all of whose
capital stock is owned by American Seating Co. has outstanding $250,000
of serial 1st mtge. honds noncallable until May 1 1927.

The American Seating Co.’s main plant is at Grand Rapids, Mich., ana
contains approximately 494,000 sq. ft. of floor space. The church furniture
is manufactured at its plant in Manitowoe, Wise,, which contains about
82,000 8q. ft, of floor space. Both plants are located on railroad sidings
of main lines, The equipment is modern and well maintained. The
management is enlariging the Grand Rapids plant, a large part of the cost
of which will be proyided for out of this present financing. American
Seating Co. maintains a comprehensive engineering and research departnient
for the purpose of developing new types of seats.

Capitalization (After Financing)— . Authorized. Oulstand'g.
10 year 6% convertible gold notes (this issue)_.__ $4.000,000 $4.000,000
Qony. cum, pref. stock (no par value) div. §3 p. an. 100,000shs. _80,000shs
Common stock (without par value) 500,000shs.  120,000shs

Sales and Profits, —Net sales and consolidated net profits of the American
Seating Co., after deducting depreciation and all taxes, except Federal
Income taxes, have been as follows:

b://fraser.stlouisfed.org/

Net Sales. Net Profits.| Year—
$7,115,684 $809.565| 1923aceua
1921. 7,440,315 758,969 | 1924.. . 8,624,621 1,153,216
1922 7,151,560 966,181 1925 9,111,410 x1,353,752

x Annual interest requirement on these $4,000.000 of notes amounts to
%ﬁ-l0.000 and the above 1925 net profits shows this interest earned over 5.6

mes.

Sales and consolidated net profits of American Seating Co. for 1926 are
showing substantial increases over 1925.

Notes.—These notes are the airect obligation of the corporation. The
issue is closed at $4.000,000.

Corporation covenants that it will not make any mortgage or pledge of
any of its real estate and fixed assets or upon any stocks, bonds or other
securities of American Seating Co. and that American Seating Co. will
make no mo tgage or pledge of any of its real or personal property while
owned by it except in favor of American Seating Corp.; these restrictions
ao not apply to purchase money mortgages or mortgages to refund purchase
money mortgages or to refund mortgages existing upon after acquired
property at the time of acauisition.

Conve-sion of Privilege.—At the option of the noteholder the notes are
convertible at any time on or before July 1 1935 or if called for earlier
redemption, on or before the 10th day prior to date of redemption, into the
common stock, on the basis of 2 shares of common stock for each $100 of
notes. Noteholders entitled to fractional shares upon conversion will
receive non dividend bearing non voting scrip. _ 80,000 shares of common
stock have been reserved for the conversion of the notes and a like number
for the conversion of the outstanding conv. {)ref. stock.

The corporation has also agreed (a) to capi talize from earnings or surplus
840 for each share of common stock issued as a stock dividend; (b) to make
no distribution to the common stock in excess of $3 per share per annum
from contributed or capital surplus; and (c) in case the corporation declares
dividends on the common stock in excess of $3 per share for any calendar
year, to make such dividends payable to stockholders of record on a date
at least 30 days after notice thereof shall have been published.

A Voting T. ust Agreement dated June 21 1926 has been entered into and
all of the outstanding common stock has been deposited thereunder. The
original voting trustees are A. H. Walburg and J. A. Aull, of Middletown,
Ohio, and Earl H. T'urner. of Dayton, Ohio, all of whom are now directors
of the company. Mr. Walburg for many years has been Chairman of the
board of d{)rectors and Mr. Aull, Vice President and Director of Finance
and or. Turner, General Counsel.

a Consolidated Balance Sheel as of March 3] 1926 (After Financing.)
[Incl. Cocp., American Seating Co. and Warehouse Corp.]

Liabilities—
$987,378 Accounts payable
1,,00.000 Cust. credit bal
18,065 Due to officers & employees..

Year—
1920.-

Net Salés. Net Profits.
18,239,618 $1,133,672

$169,543
128,311
1,511
108,097
x Inventories. .. -- 211,955
Deferred charges..- 50,000
Investments, &Caa
y Fixed assetSaaaa

10-year 6% notes.
Preferred st0CKacauw -
Common 810CKe e e eewx---221,780,543

$0,939,410| Total $9,039,410

a After giving effect to the or anization of American Seating Corp., the
issue by it of $4,000,000 10 year 6% conv. gold notes, 80.000 shares of conv.
cum. pref, stock and 120,000 shares of common stock, each without par
value, the acquisition by it of the entire outstanding capital stock of Ameri
can Seating Co. and the receipt by it of $800,000 in cash.

x Physical inventories taken as of Dec. 31 1925, amounting to $1,660,409,
were priced at cost or market, whichever lower, and, e.cepting finish
stock in warehouses ($132,559) were verified as to quantities, pricing, &c.,
by the American Appraisal Co. The inventories as of March 31 1926
represent perpetual book inventories based on the Dec. 31 figures.

y Land, buildings, machinery and e(}ulpment at sound values determined
b{ the American pprals:;bzco. as of June 1 1926 (excl. of additions from
March 31 1926 to June 1 %

z Represented by 80,000 shares of preferred stock (no par value), stated

er share.
va;gonggroge;:ed by 120,000 shares of common stock, no par value.

Note.—The above balance sheet is prepared on the assumption that
American Seating Corp. acquires all of the capital stock of American Seating
Co. At this date the holders of 89% of the preferred stock and 93% of
the common stock of American Seating Co. have conveyed their stock to
American Seating Corp.

Fm‘l the acquis‘fﬁon gf the remaining outstanding preferred and common
stock of the American Seating Co. the corporation will have in its treasury
not included in the cash shown on the balance sheet, $100 and divs., to
July 1 1926 for each share of outstanding preferred stock, and $300 for each
share of outstanding common stock of American Seating Co. not owned by it.

In the event that less than the entire outstanding capital stock of American
Seating Co. is acquired by American Seating Corp., the proportionate
assets and earnings of American Seatihg Co. and Warehouse Corp. of
Grand Rapids applicable to the holdings of American Seating Corp. will

be reduced accordingly.— V. 122, p. 3456.

Arnold, Constable Corp.—New Director.—

Robert O. Winmill, of Gude, Winmill & Co., has been elected a director
of Arnold, Constable & Co. and Arnold-Contsable Corp.—V. 122, p. 2655.

Atlantic Gulf & West Indies SS. Lines (& Subs.).—
,‘\!)nnlh of April— —4 J\Igs. End. April 30—

1926. 1925. 1926. 925.
£3,280,707 $2,356,188 $13,772,873 $§9,851,421
328,464 689,480 1,294,730
362,311 808,519 1,389,383
184,677 962,883 750,036

$177,634 def.$64,364 $639,347

Period—
Operating revenues
Net revenue from oper.
(incl. depreciation) - - -
Gross income : 9
Interest, rents & taxes. - 231,92

$65,120

Net income. - - - -~
—V. 122, p. 3609, 3087.

Atlantic Gypsum Products Co.—Bonds Offered.—Lee,
Higginson & Co. are offering at 9814 and int., yielding about
6.15%, $2,000,000 1st mtge. sinking fund 6% gold bonds,
sories A. (With each $1,000 bonds there will be delivered
10 shares of common stock.)

Dated June 1 1926; due June 1 1941. Principal and int. (J. & D.)
Qayablo in U. 8. gold coin at offices of Lee, Higginson & Co., in Boston,
New York and Chicago. Denom. $1,000 and $500 c*. Callable, after
60 days notice, as a whole at any time or in part on anf' int. date at 107 4
during the first 3 years, decreasing 34 % each year during the next 6 years
and %% 9% each year thereafter, reaching 100}z after June 1 1940, plus int.
in each case. Interest payable without deduction of normal Federal
income tax, up to 2%. Penna. 4-mill tax, Conn. 4-mill tax, Mass. 6%
income tax and New Ham hshire income tax, up to 4%, will be reimbursed.
The Merchants National Bank of Boston, trustee.

Data from Letter of George N. Roberts, President of Company.

Company .—Has been organized in New Hampshire by Bemis Industries,
Inc. (a Delaware holding and management corporation), in association
with Rock Plaster Corp. of New York and certain individuals, to manu-
facture and sell various gypsum products, chief among which are gypsum
wall plasters, gypsum wall bpnrd. gypsum blocks, fibre wall board and
fibresheathing. These materials during the last 10 years have been steadily
superseding lime and clay products and lumber for interior wall construc-
tion by reason pt_‘ their superior strength and endurance, fire-resisting and
insul:nliltlg qualities, ease and rapidity of application, and comparatively
OW COsls.

Company will acquire the entire properties and business of the Rock
Plaster Corp., which, with its predecessors, has been manufacturing well-
known brands of gypsum wall plasters for 35 years. This plant, occupying
about 7 4 acres of land, is located on the East River, at the foot of Cabot
St., near 150th St., N. Y. City. with excellent transportation facilities.
°  Company will also uire substantially all the properties of the Atlantic
Corp., Portsmouth, N ., including about 65 acres of land on tidewater,
containing well constructed buildings, substantially all in first-class con-
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?n%(l)": having about 550,000 square feet of floor space and ample docking
acilities. *

The acquisition of Rock Plaster Corp. carries with it extensive gypsum
quarries at Walton, on the Bay of Fundy in Nova Scotia (operated under
long-term leases renewable to 1963), containing an estimated supply of
more than 50,000,000 tons of high-grade gypsum rock, produced at low cost,
and shipped from docks adjacent to the quarries, enabling (after certain
proposed improvements are made) the use of ships of at least 4,000 teons
carrying capacity each, with resulting low freight rates to the company’s
plants in N. Y. City and Portsmouth. This supply of the basic raw ma-
terial is sufficient for more than 100 years' operation of the company's
plants, at the rate of production now contemplated .

Capitalization (After This Financing)— Authorized. Outstanding
Ist: mtge. sink. fd. gold 6s, series A (this issue) .- -$10,000,000 $2,000,000
6% debentures, due Aug. 1 1944 1,600,000 1,000,000
7% preferred stock - 5,000,000 1,000,000
Common stock (without par value) 200,000 shs. 200,000 shs.

Purpose.—The proceeds will supply a part of the funds required for the
acqll)nsmon of the above properties and of additions proposed immediately
to be made to plants and equipment and working capital. More than
half the cost of the properties will be provided through the issue of junior
securities, viz., $1,000,000 6% debentures, $1,000.000 7% preferred stock
and 200,000 shares common stock without par value. The new company
will receive $500,000 through the sale for cash of a part of the above stoc
to executive officers or directors of the new company.

Security.—These bonds will be secured by a first mortgage on the real
estate, plants and equipment, rights, franchises, patents, trade marks,
licenses, leases of gypsum and lime deposits, &c., acquired or to be acquired
from Rock Plaster Corp. and the Atlantic Corp., included in the above-
mentioned appraisals aggregating $4,088,373; also by a mortgage on_all
such properties and additions or improvements thereto hereafter acquired
by the company (a first mortgage thereon if bonds of this issue are used
to acquire such future properties) . They will be part of an authorized issue
of $10,000,000, issuable in series, the particulars of each series to be de-
termined at the date of issue, provided that no series shall mature later
than 1956 or bear interest exceeding 8% per annum.

The initial series A" will be limited to $3,000,000, of which $2,000,000 are
1118;!{] to be issued and $1,000,000 reserved for issue not earlier than March 1

Valuation—The properties upon which these 1st mtge. bonds will be a
first lien are conservatively valued at $4,088,373, after full allowances
for depreciation. 2

Control —Through majority stock ownership, is held by Bemis Industries,
Inc., and its associates. The Chairman of the Board and the President of
the new company are Albert F. Bemis and George N. Roberts, who are
respectively President and Vice-President of Bemis Industries, Inc.” Willard
i ller, Treasurer of the new company, is also a Vice-President of Bemis
Industries, Inc., and its General Manager. J. C. Woodhull, President of
Rock Plaster Corp., will continue with the new company as a Vice-President.
H. C. Raynes will be Vice-President in charge of the Portsmouth plant.

Earnings of New York Plant.—The New York plant (Rock Plaster Corp.)
in the year ended Dec. 31 1925 showed net profits of $211,113, before
depreciation charges, Federal taxes and interest. After deducting $58,366
for depreciation, the remaining net profits were $152,747: For the 4 years
ending Dec. 31 1925 such average annual net profits were $180,701, and
after deducting $51,348 for depreciation were $129,353. Additions and
improvements recently completed have added 35% to the productive
capacity of this plant. - The New York plant alone is, therefore, earning
considerably more than the annual interest charges on the present issue of
bonds, so that the fixed charges of the company during the period required
for equipping the Portsmouth plant should be more than provided for out
of current earnings. .

Sinking Fund.—A cumulative sinking fund, payable either in cash or in
bonds ef series A, will be payable annually, first payment March 1 1931,
equal to 3% of the total amount of series A bonds issued. This will be
sufficient to retire at least 40% of series A bonds before maturity. The
cash pai.)'ments will be used to purchase series A bonds at the lowest prices
obtainable, not exceeding the then calling price, or to call them if not so
purchasable.

(Joseph) Bancroft & Sons Co.—Pref. Stock Sold.—
Marshall Field, Glore, Ward & Co. and Laird, Bissell &
Meeds have sold at 100 and divs., $1,750,000 7% cum.
pref. stock. (Does not represent any new financing by the

company.)

Divs. payable (.f‘—.]’. 31. Red., all or part on the first day of any month
upon 30 days’ notice at 110 and divs. referred as to assets to the extent
of $110 and diys. in voluntary liquidation and $100 and divs. in involuntary
liquidation. Divs. exempt from present normal Federal income tax.
Transfer agents: Guaranty Trust Co. of New_ York and Wilmington
Trust Co., Wilmington. Registrars: National Park Bank, New York
and Equitable Trust Co., Wilmington.

Data from Letter of John Bancroft, President of Company.

Company.—Incorporated in Delaware in 1889 as successor to the business
established in 1831 by Joseph Bancroft. Succeeding generations of the
Bancroft family have owned and will still retain control of the company.

The principal business of the company is the kleaching, dyeing ‘and
finishing of cotton and rayon goods for the trade. Unfinished goods are
sh!gged by converters directly to the finishing plant, where they are
finished in accordance with the customers’ specifications. Profits derived
from this part of the business consist of service charges for finishing opera-
tions. In addition to this, the company manufactures and sells for its
own agcount book cloths, tag cloths, vellums and the famous “Sun Fast
Hollands (window shades). ~These articles are not subject to the wide
market fluctuations of the products of the average textile mill. In order
to assure a continuous supply of the high quality fabrics upon which the
wearing qualities of many of these lines de;)end, the company makes these
fabrics in its own cotton mill at Reading, Pa.

In 1925 acquired a controlling interest in the Eddystone Mfg. Co.,
Eddystone, Pa., devoted to bleaching, dyeing, and printing of cotton and
rayon cloth for the trade. The Eddystone plant is located on the Delaware
River by means of which it receives large shipments of unfinished goods

from Southern mills.

Company owns and operates a finishing plant at Wilmington, Del.,
capacity, 3,000,000 yds. of cloth per week, and through its wholly owned
sugsldiary, Joseph Bancroft & Sons Co. of Pa., a textile manufacturing

lant in Reading, Pa., equipped with 38,426 spindles and 1,013 looms.
hese two plants have a total floor area of 1,379,526 sq. ft. Appraisals
in 1925 of the Wilmington plant by the American Appraisal Co. and of
the Reading plant by Lockwood, Greene & Co., Inc., showed a sound
value of buildings, machinery and equipment of $7,647,134, excluding
real estate, as compared with the company’'s book value of $5,447,364,
including real estate.
Capitalization (Authorized and Outstanding).
7% cumulative preferred stock, par $100 00
Common stock, no par value x100,000 shs.

x Over 35% of the preferred stock and over 75% of the common stock
will remain in the hands of members of the Bancroft family and employees
of the company. The preferred stock and the common stock being offered
to the public have been purchased from individuals and do not represent
any new financing by the company.

Note.—~The company has no funded debt.

Statement of Sales and Net Profits for the Ten Years Ended Dec. 31 1925.

Gross xNet Gross xNet
Revenue. Income. Revenue. Income.
_-84.844.2{5

03,458 664,365/1924 '
8,845,555 348,497 |1925 718,718

x After deducting Federal taxes computed at 1926 rates.

The present indications are that the ;l)roflt,s of the business for the first
six months of the ig:'lwt}xlfgséesar will equal and probably exceed those of the

rresponding per 0 3
congpthe yegrp1925 net income was over 3.42 times the dividend require-
ment of the preferred stock. For the ten years ended Dec. 31 1925, the
net income averaged $761,591, or over 3.62 times, and for the five years
ended on such date averaged $1,002,755, or 4.77 times such dividend
requirement. After deducting the dividend and sinking fund requirements
on the preferred stock, the net inceme available for the common stock
for the year ended Dec. 31 1925, amounted to $4 83 per share. The net
income available for the common stock for the ten years ended on that

date averaged $5 23
averaged $7 53 per s

The above earnings do not include the company’s interest in the operations
of the Eddystone Mfg. Co., acquired in 1925. company, as the
result of new management and alterations to the plant, is now operating
at a satisfactory profit.

Dividends.—Dividends have been paid continuously since incorporation
in 1889. It is expected that dividends on the new common stock will be
inaugurated Oct. 1 1926, at an annual rate of $2 50 per share.

Balance Sheet as of Dec. 31 1925.

[After giving effect to recapitalization.]

Assets. Liabilities.
Real estate, plant and equip._$5,447,364 | Preferred stock. - - . -....__ $3,000,000
Invest. in Eddystone Mfg. Co. 509,200 | Commonstock. .. - -x2,538,775
Prepaid insurance Accounts payable
Trade marks Accrued & unclaimed wages. _
Reserve for Fed. income taxes
Mtge. payable (since paid off)
Surplus

ggr share, and for the five years ended on that date
re.

20,000

Notes receivable_ _ _ _ '
3,789,852

Accounts receivable_
Inventories
Investments at cost.
Accrued int. on inv., &e Total (each side)

x Represented by 100,000 shares of no par value. ¥

Sinking Fund.—Beginning April 1 1927 an annual sinking fund amount-
ing to 5% of the consolidated net income of the previous year after the pay-
ment of dividends on the pref. stock shall be used to purchase pref, stock
at not to exceed 105 and divs. All sums not so exhausted prior to the next
sinking fund date shall revert to the company. No pref. stock, however,
shall be purchased by the sinking fund if after such purchase the consoli~
dated current assets of the company shall be less than 250% of its consoli-
dated current liabilities. Any sinking fund moneys not used to purchase
pref. stock due to such limitation shall be added to subsequent sinking
fund payments.

Management.—The management will continue to be in the hands of
the members of the Bancroft family.

(The) Bankers Building (Adams Clark Bldg. Corp.),
Chicago.—Bonds Offered.—P. W. Chapman & C

$9,571,046

. Co., Inec.,
are offering at 100 and int. $3,500,000 1st mtge. leasehold
624 % sinking fund gold bonds (closed mortgage).

Dated June 1 1926; due June 1 195]. Principal and int. (J. & D.)
payable at the Central Trust Co., of Illinois, trustee, in Chicago, or, at
the option of tne holder thereof, at The Chase National Bank of the City
of New York. Denom. $500 and $1 .000c*. Red. asa whole on any interest
bayment date, upon 30 days' publishad notice at 102 and int., or in part at
104 and int. to and incl. June ] 1936; thereafter at 103 and int. to and
incl. June 1 1941; thereafter at 102 and int. and incl. June 1 1946; thereafter
at 101 and int. to and incl. Dec. 11950, Interest payable without deduction
for that portion of Federal income tax not in excess of 2%. Refund of
certain State taxes wili be made to resident holders as follows: Penn., Calif. .y
Conn. and Kansas tax not to exceed 4 mills; Maryland 4% mills tax; Dist.
of Columbia. Virginia and Kentucky 5 mills tax; Towa 6 mills tax; sich. 5
mills exempcion tax; and Mass. income tax not to exceed 6 per cent.

Data from Letter of the President of Corporation.

Building.—Will be located on the southwest corner of Adams and Clark
Sts. Will be a monumental structure of 41 stories, 476 feet in Height,
desizned for office and commercial use with stores on the entire street level.
‘The main portion of the building will be 23 stories in height and the UP‘Del‘

ortion, set back at the 24th story, will be 18 additional stories. The build-
ng will be of fireproof steel construction throughout with an exterior finish
of ﬁ}zlranite, Bedford stone and brick.The interior finish will be marble and
mahogany.

Sectrity.—These bonds will be secured by a. closed first mortgage on the
leasehold estate and the building to be erecteszl thereon, situated at the south-
west corner of Adams and Clark Sts., Chicago. The land has a frontage
of about 125 feet on West Adams St.. 178 feet on South Clark St. and 125
feet on the extension of Quincy St. extending west to Rookery Court and
containing a ﬁrouml area of approgimately 22,300 sq. ft. The mortgaged
property has been lnde{})endenuy appraised as having a value upon comple-
on in excess of $8,370,000, or over 167% of the principal amount of this
issue of bonds. Completion of the building on or before Oct. 12 1927, in
accordance with specifications to be filed with the trustee, Will be guaranteed
by satisfactory bond. The lease to the ground extends to June 1 2025 -
witnout the right of revaluation.

Earnings.—The annual net income available for interest on these bonds
after the payment, of all operating expenses, ground rent, tages (other than
Federal taxes) and insurance has been estimated to be in excess of $686,250
or over two times the maximum annual interest charges on this issue of
bonds. Applications already on file for practically the entire first and
second floors and basement, and for genoraPofficc space, indicate a definite
demand for space in this building and establish the desirability of the build-
ing as a {mrmanena location for financial and commercial organizations.
The building will have a net rentable area in excess of 400,000 sq. ft., and
}iq p,ermbi'mently assured the maximumof light and air and Will offer unusually

esirable space.

Sinking Fund.—The mortgage securing this issue of bonds will provide
for a sinking fund payable n’lgoﬁcm;c élo tlf"e trustee, beginning May 5 1929.
The operation of this sinking fund, through purchase or by redemption,
will retire the entire issue of bonds on or before maturity.

garnsdall Corporation.——EarmngS-—‘
Siz Months Ending June 30—
Net operating income
Interest, taxes, depreci ---
Dividend paid

x1926.
$5,058,965
2.808.785
1,137,561

1925.
$2,286,741
1,060,645

551,226,006

Balance, surplus
p. 3087,

x Five months act
2951.

Bloomingdale Bros., Inc., N. Y. C.—Dividend No. 2.—
The directors have declared a quarterly dividend of 134 % on the 7%
cum, Frcf. stock, payable Aug. 1 1926 to holders of record July 20 1926.
é\sni én tial dividend of the same amount was paid May 1 last.—v 132 .

(Sidney) Blumenthal & Co., Inc.—38tock to Employees.—

It is the intention of the directors to offer the 30,000 shares of commen
stock (authorized June 1 by the stockholders) to such of the officers and
employees as the board shal{determlne, in no case at less than $5 per share,
and under such terms and conditions ‘as the bodrd shall deem wise. In
order to permit the issuance of such stock in the Manner broposed, the
directors request that stockholders do not, exercise their Tights to purchase
their pro rata share of the increased stock.

Officers now are as follows: Sidney Blumenthal, President; Frank R.
‘Wheeler, Vice-President; S, Harvey Day, Treasurer & General Manager,
and Philip Gerlach, Secretary & Assistant Treasurer. New directors are:
8. Harvey Day, Chairman; John R. Simpson, John Nickerson, Jr., and
Frederick Osborn.—V. 122, p. 3213.

Briggs Mfg. Co., Detroit.—FEarnings, &¢.—

President John H., French, states: *‘Sales for the second quarter were
approximately the same as the first quarter. Due to diversification of our
business by taking on new customers during the past year, we have been
able to maintain a steady volume of production. l&arnll‘llzs for the secend
guarter of 1926 (June estimated) will approximate $2.500,000 against
§1,678,449 for the same quarter last year and for the first 6 months of 1926
(June estimated) earnings will be about $5,500,000 compared with $3,067,-
310 for the first half of 1925., We already are in sizable production on our
Packard and Willys-Overlang contracts, and will begin deliveries to Page-
Jewett during the third quarter.

““The company has no preferred stock, no funded debt and no bank loans.
Its cash position as of June 30 is approximately $7,750,000. Current assets
as{’rr ?/I2‘12y oA EBe(‘)‘g 821,462,104, as against current liabilities of $4 508 461."
—V. WwDs t

British Empire Steel Corp., Ltd.—Dominion Iron &
Steel Co. to Go into Receivership.

The stockholders on June 30 T the proposal to place the Dominion
Iron & Steel Co., a subsldiary,z}gl:;t?evfexgnds gf aprece ver.

It has been decided to postpone the interest payment due July 1 on the
Nova Scotia Steel & Coal Co. honds. See also V. 122, D. 3345,

igitized for FRASER
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Buffalo Lithia Springs Corp.—Transfer Agent.—
The Chemical National Bank, N. Y. City, has been appointed transfer
agent for 32 shares of. 7% prior preference stock, 8,000 shares of the 6%
Q,!‘e{ Y ;tock3zbrxs% 200,000 shares of common stock of the company.
- s D% 2

By-Products Coke Corp.—Balance Sheet.—
Apr. 30 '26. Dec. 31'25. Apr.30°'26. Dec. 31'25.
Assets— S $

S S
Plant, equip., &e.11,520,444 11,490,831 1,522,200
Cash 584,595 654,137 9,500,568
Marketable securs. 646,667 990,640
Accts. recely., &e. 1,201,786 1,466,034 202,732
Inventories_.__ .. 2,278,134 2,956,992
Other curr. assets. 1,513
3,536,831
530,989

See also

Liabilities—
9% preferred stock
Common stock...
Bills payable
Accounts payable.
Ore accounts
Accrued int., &c.-
Accrued taxes. ...
Other curr. liabils.
Bonded debt
Reserves. .-
Surplus

1,522,200
9,500,568

926,498
x855,078
127,434
Investments 3,827,317 125,000
Deferred charges.. 521,362

A 5,000,000
- 1,015,967 1,092,208
2,206,494 1,486,828

20,581,818 20,635,815 20,581,818 20,635,815
x Deferred payments not due.—V. 122, p. 3609, 3088.

Canada Dry Ginger Ale, Inc. (Del.).—Dividends.—

The directors have declared a regular quarterly dividend of 50 cents a
share, payable July 15 to holders of record July 1. This is in addition to
the stock dividend of 114 % payable July 15 to holders of record July 1;
which represents one-quarter of the 5% stock dividend declared in advance
by the directors on March 23. (See V. 122, p. 1768.)—V. 122, p. 2657.

Capitol Building Co. (Detroit, Mich.).—Bonds Offered.
—First National Co. of Detroit and Detroit Trust Co.,
Detroit, are offering at 100 and int. $650,000 5149 1st
mtge. leasehold gold bonds.

Dated June 1 1926; due serially June and Dec. 1 1926 to 1936. Denom
$1,000 and 8500 c*. Red. all or part on any int. date on 30 d;ys‘ notlcé
at 101 and int. Principal and interest (J. & D.) payvable without deduction
:g:'lslzgzmal TFederal income tax up to 2% at the office of Detroit Trust Co.,

C'mr'u}any‘—Organized in Michigan on June 3 1920. The enti
stock, with the exception of directors’ qualifying shares, is ;‘(él({xﬁl)re‘]gagiﬁl
Kunsky and G. W. Trendle, who also own 739, of the capital stock of the
Kunsky Theatres Corp. This latter company controls and operates the
following theatres in Detroit: Sfapitol. Madison, Adams, State and
Michigan. The Kunsky Theatre Corp. will lease from the Capitol Building
Co. while any of these bonds are issued and outstanding, the part of the
leasehold estate now occupied by the Capitol Theatre. This lease will be
deposited with the trustee, and it provides, together with rentals received
from the offices and shops in this building, ample income for all interest
ang prlr'llclp:\lqpnymgnl;os- st closed mb

ecurity.—Secured by a 1st closed mtge. on the leaseh 5t
ing 152 feet on Broadway and 152 feet on Madison Re‘é)l(line;g:g?(’(;gmg{‘;;
ll:‘:gg‘:y is] controilxled“bgoi'glua}f‘lle sfasor;‘ed 99 year leases none of which
S prior to Apr 9. 1e_leasehold esta i 7
G(I\llJil?rment. has beeri\ ar% raised at‘31.515.951. s e asuiniintyfieed
pose.—To retire the present outs
TR lndebtcd(x)lc;s. ) standing 7% bonds and to pay off

Celotex Co., Chicago.—Noles Sold.—Hayden, Van Att
& Co. of Detroit and Grand Rapids, Mich., have ;0‘1(1 ;1{
100 and int. $1,000,000 3-year 69, convertible gold notes.

Dated June 1 1026; due June 1 1929. Principal E y
alt the Tllinois Merchants Trust Co., Chlcago‘.’ Illa.l.“zrglstt}at(a‘] '\v&ftEd\)wp 3233];
_ tion of normal Federal income tax not exceeding 29 . Cailable all or part
on any interest date on 60 days' notice up to and incl. June 1, 1927 at 102
gnd nt.; up to and incl. Dec. 1 1927 at 10114 and int.; up to and incl
une 1 1928 at 101 and int.; up to and incl. Déec. 1 1928 at 1005 ‘and int.:
and thereafter to maturity at 100 and int. Denom. $1,000 and $500 c*.
gata from Letter of B. G. Dahlberg, President of Company.
‘ompany.—Incorp. in 1920. Began quantit :
1922 and since that time has established its progu%?gl‘:‘%t\zgﬁo?lft (5&130&(:;_43
as a standard building material. Starting with a production of 18,699,359
square feet in 1922, the company practically doubled its production in each
i;’ucceedlm: year until for the year 1925 123,624,351 square feet were manu-
actured gnd sold, and it is anticipated that sales for the year 1926 will
Sxoond 225,000,000 square feet. “The main office of the company is located
Umfd 5 xégt.agl, and offices are maintained in the principal cities of the
e manufacturing plant of the company is | at N
i’)“ deep water and on the main lines of the ggagﬁ%x’? {:«:gfgr;cl?&) S’i‘gf{é
acific RRs., combining unexcelled facilities for the gathering of its raw
;limt,erinls and the shipping of its prodyct. The present plant is of modern
wiregroof steel and concrete construction, 1,600 feet long and 400 feet wide
lt a daily production of 700,000 feet of Celotex. Adjacent to the i)re:ené
pran two new units are being constructed capable of producing 400,000 feet
g’ Celotex per day. It is anticipated that the new plant will be in produc-
on not later than Oct. 11926, '\ " X
¢ ~—This issue of notes e a direct ¢
::_ld the indenture securing them will provide t,h(z)i‘t):].“\z:lg?g al:lrytg? tcl(;(r)n ggg‘e‘;
Srequtetanding, no additional bonds in excess of $1,250,000 may be issued
xisting first mortgage, that no additi S A A
gglced against, the existing property of the cor:n?:xz;sl/ ngggga\sﬁlsgg[lllt;‘)g
" ??xuc%:lt?\ ;‘set‘?ttrltc!clotns agﬂ{?&g&et lz&ggfpt gf cash dividends or investment
assets that wo ent asse S
g;oggx(l)cognourke; value of the preferred and comtn?:;iggo%k i’gliﬁ c&nc‘zl-:si: eo({'
$01300,000, representing a very substantial equity for the holders of these

The current assets of the company after d
of this amrent assets of the company a7ter deducting all liabilities exclusive
ur% over 5 tlm;: c?ﬂ‘:eant lla%ll‘itics. $1,000 note, and current assets
arnings —Net earnings available for interest charges and actual interest

charges pa
ekl fO]Il)(')lv],\('ls;on the funded debt for the 28 months ended April 30 1926

Actua
ml’lslrioa_ Int.
onths ending Oct. 31 1924
8 Monpaune 31)1“5;21 1 30 1096
nding April 30 1920 - - - oo __
est,tiyxgg? completion of the new addition to the plant i(?]‘.)%lé?? 19"63 3i§7ig
With aied that the annual net earnings will be $2,250,000 as compared
maximum interest requirements of $141,250, or over 16 times m?érest

chz(!}rges.
apitalization (after Financing) i i
& ¢ Authorized Outstanding.
nl].lélrllulauve preferred stock $6,000,000 $4,000,0 00
-$20,000,000 x$1,250,000
1,000,000 1,000,000

Purpose.—mo p,

R eimburse the treasury for expen

;Vhlghagﬂf additional units under construction anﬂ“&'isrgb‘h‘}g 2“;’;2%“%’}
o tional expenditures to be made for that purpose 2

tgm(,’:fcri"’" Privilege.—Convertible at the option of the holder at any

e o g oo e, 1 1028, Lo pratereed s comon o on 30

each $1,000 of no?,zs.—-v. 122, p. 3609. shares of common stock for

Chesebrough Mfg. Co., Consol.—Annual Report.-—--
Statement of Earnings for the Y
Earnings for the year 1925~ -------======~ ear 1925.
Surplus as at Dec, 31 1024--------2omoo--soeoooois -

Total surplus ena
Divs. paid in 1005~ $497.500: reserves appropriated 31 336 484: $2,745,524
mta’i) ik

25, $427,500; reserves appropriated, $1,336,484;
$1,763,984
125,877

$855,663

itized for FRASER
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Balance Sheet Dec. 31 1925.

Liabilities—
Common stock. .-
Accounts payable
Deferred credits. -
Redemption of pr:
Sundry reserves.
Surplus

Assets—
Plants, w'h'ses & real estx$1,577,081
Incomplete construction. - 11,529
Furniture & fixtures._.__ x21,897
Autos, trucks & stable eq-
Oil prop.. less depl. & depr
Casl
Accounts receivable_
Notes receivable. ..
Investments_ - - - ccoeooo
Inventories (n.erchandise)
Redemption of pref. stock,

deposit account 55,237
Deferred charges.-..---- 42,318| Total (each side)

x After deducting depreciation.—V. 122, p. 2953, 1031.

Cespedes Sugar Co.—Bonds Called.—

Certain of the 1st mtge. 734 % sinking fund gold bonds, aggregating
§77.500, have been called for payment Sept. 1 at 105 and int. at the office
of J. & W. Seligman & Co., 54 Wall 8t., N. Y. City.—V. 122, p. 96.

Childs Co.—Consolidated Balance Sheet.—
[Childs Co., Childs’ Dining Hall Co., Childs Co. of Providence.
Mar. 31'26. Dec. 31°25. A!ar..’;l '26. Dec. 331 '25

$
12,281,249 5,000,000
8,496,882 9,049,057

20,647
687,918

1,200

3,424,750
1,677,092
3,916,297

2,000,000
1,150,082

22,660
487,340

__$3,000,000
83000263
5.326

5,237
'855,663

1,397,551
1,680,381

$5,388,273

Liabilities—
Preferred stock... 5,000,000
Common stock.._c9,059,457
Fractional serip_ .- 10,247
Sub. co. minor.stk. 1,200
Real est. mtges. .. 3,631,750
5-year 6% notes.. 2,000,000
Real est. cos.'acets. 33,905
Notes payable____ 25,000
Accts. payable and

acer'd liabilities_ 1,479,379
Reserve for taxes. 332,720
Deferred credits.. 275,742
Res've for conting. 1,000,000
Special reserve...d1,940,080
Surplus, 5,850,519 5,938,808

Total. « e wwa---30,639,999 30,315,997 30,639,999 30,315,997

a After deducting 85,417,738 for depreciation. b After deducting $308,*
187 for depreciation on buildings. ¢ Represents 334,429 shares of no pa
value when exchanges shall have been made. d Invested in real estate, 1st
mtge. on real estate, Government and other bonds and cash on deposit.

‘Note.—Contingent liability on guaranty of mortgage bonds of subsidiary
real estate companies, $500,000.

The earnings for the quarter ended March 31 1926 were published in
V. 122, p. 2504.—V. 122, p. 3610, 3346.

Chile Copper Co.—Report for 3 Mos. End. Mar. 31 1926.—

Chairman John D. Ryan says:

During the first three months there were treated 1,850,838 tons of ore,
averaging 1.578% copper. The production for the first three months was
54,722,133 ibs., a monthly average of 18,240,711 lbs. Production Was
301,979 1bs. less than sales for the period.

The Chile Copper Co. and Chile Exploration Co. had available at May 31
1926, $5,837,448 in cash and marketable securities, as against $8,512,5642
on Dec. 31 1925. The reduction is caused by capital expenditures in con-
nection with the plant extension program.

Consolidated Income Account for Quarler Ended March 31 1926.
[Chile Copper Co. and Chile Exploration Co.]
Total sales (pounds) : 55,024,112
Gross receipts_ - - - X 902 333
x Net profits_ - - - - ccocccaemm==e 3,137,445

x After deducting all expenses and charges, including depreciation, amor-
tization discount on 6% convertible bonds, accrued Federal taxes and
accrued bond interest.—V. 122, p. 2643, 96.

Cinema Building Corp., N. Y. City.—Bonds Offered.—
Curtis, Stephenson & Co., Inc., are offering at 100 and int.

$475,000 1st mtge. sinking fund 6% gold bonds.

Dated Aug. 1 1925; due Aug. 1 1945. Int. payable (F. & A.) at the Chase
National Bank, trustee, N. Y. Cltyr‘ Denom. $1,000, $500 and $100 c*.
Red. at 105 upon 30 days' notice. he company covenants to pay Federal
normal income tax not exceeding 2% and agrees to reimburse the Mass.
income tax on int. not exceeding 6% of such int. per annum, the N. H.
income tax on int. not exceeding 3% of such int., and any similar tax that
may be imposed in Maine to certain limits.

Property—The building_is a fireproof structure of 10 stories, located in
the downtown section of N. Y. City, on the corner of Ferry and Gold Sts.,
3 blocks east of Broadway near City Hall and the entrance to Brooklyn
Bridge. The entire building is leased and partly occupied by the Inter-
national Projector Corp.

Security.—Secured by a 1st mtge. on land and building, which together
are valued at $860,000. These bonds are part of an authorized issue of
$600,000 1st mtge. bonds; the balance of $125,000 unissued bonds are held
in reserve for the purpose of erecting additional floors to the building on
the basis of 60% of the actual cost of construction or fair value, whichever
is less, and provision is made that payments will be proportionately in-
creased to the sinking fund should escrow bonds be issued

Lease—The International Projector Corp. has assumed a lease of the
property in its entirety for a term of 25 years, which is 5 years beyond the
maturity of these 1st mtge. bonds, at an annual rental of $60,000, payable
monthly, and interest on these bonds is deposited monthly with the trustee.
The lease further provides that the lessee will pay all costs of operating the
building, including taxes, assessments, insurance and repairs, during the
period of the lease.

Earnings.—Interest charges on this issue, which are at the present time
828,500, will be materially reduced as bonds are retired each year through
operation of sinking fund. The yearly rental of $60,000, to be paid by the
International Projector Corp., constitutes a direct operating charge against
the gross earnings of that corporation. For the year 1925 the gross income
of International Projector Corp. was $2,143,185 and net income amounted
to $756,666. That corporation has no funded debt and pays regular divi-
dends on its preferred and common stocks.

Sinking Fund.—Sinking fund at the rate of $15,000 annually from Aug. 31
1925 to and incl. July 1935; $20,000 annually the next 5 years, and $25,000
annually thereafter to July 31 1944, which willretire approximately $350,000
bonds of the issue before maturity. Monthly installments are to be paid
to the trustee for the account of the sinking fund, beginning Aug. 31 1925,
$12.400 of this issue.were retired and cancelled on May 31 1926. At ma~
turity it is estimated that there will be outstanding bonds of this issue to
the amount of approximately $125,000.

Collins & Aikman Co.—New Director—Preferred Div.—

>aul M. Mazur, of Lehman Brothers, has been elected a director.

The directors have declared the regular quarterly dividend (No. 2) of
13{ % on the 7% cumul. cony. preferred stock payable Aug. 2 to holders
of record July 12. An initial dividend of like amount was paid on this
stock May 1.—V. 122, p. 3089.

Consolidated Coppermines Corp.—Operating Contract.

See Nevada Consolidated Copper Co. below.—V. 122, p. 2504.

Consolidated Machine Tool Corp.—Earnings.—

Income Statement for Year Ended Dec. 31 1925.
Net sales (incl. inter-plant deliveries), $2, ,962; S,
A ﬁ%ﬁ233'622§336gsf0‘§°%” veries), $2,579,962; cost of sales
elling exp., ’ ;adm. exp., $44,717; int., ,239; taxes,

$8,191; miscell., $48,978; t,oxzalsqk g e A

Net loss
—V. 121, p. 1351.

Consumers Wholesale Supply Co.—Notes Offered.—
Esch & Co., Chicago, are offering at prices ranging from 9914
and int., to 101 and int., according to maturity $300,000
serial 69 gold notes, with detachable stock warrants.

Assets—
Estabs. & plants a12,203,558
Real estate_ - -b8,750,255
Real estate co:
Capital stock_ - 1,755,749
Mtges., notes &
751,459

accounts. - -

3,916,297
Cash 1,040,655
Govt. & State bds. 487,340
Other securitles. - - 16,825
Notes & accts. rec. 71,
Madse. inventories. 334,32
Deferred charges.. 1,311,681

25,000
1,451,048

1,138,439

$346,340
656,293
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Dated June 15 1926; due serially June 15 1927-31. Principal and int.
(J. & D. 15) payable at Northern Trust, Co., Chicago, trustee. Red. all or
part, on any int. date on published notice at 100 and int., plus a premium
of 14% for each year or portion thereof elapsing between date of such
redemption and the maturity of the bonds to be redéemed. Denom. $1,000,
$500 and $100 c*. Company agrees to pay the normal Federal income tax,
deductible at the source, up to 2%.

Data From Letter of N. M. Constans, President of Company.

Company.—A chain store organization founded in 1920 at St. Cloud,
Minn., with one grocery store and a total capital investment of $8,800.
During the past 6 years the business has grown to the point that it now has
94 grocery stores (20 of them containing meat departments), with a total
investment after this financing of over $1,000,000. The following table
illustrates the growth of the business:
Year—  xStores Oper. Annual Sales | Year
1920 1 $9,875(1924
¢ 4 210,064 [ 1925 2

8 366,982 | 1925—5 mos_-94
14 758,003

x Number operated at the close of each year. F
In June, 1925 we acquired the Market Basket Stores Co., a chain of 32
grocery stores in Duluth, Superior and vicinity.
Capitalization Outstanding March 31 1926 (After Financing)
6% serial gold debenture notes (this issue)
7% cumul. pref. stock ($2,500,000 authorized) - -
Common stock, class *‘A" (no par value)
do do do **B" (no par value) 7.855 shs.
Earnings.—Earnings for the 3 years and 3 months ended March 31 1926,
before depreciation and available for interest, &c. were at the yearly average
of §57,056, or over 3 times the maximum interest requirements. Earnings
for the same period after depreciation and available for interest, &c. were
at the yearly average of $46,692, or over 214 times the maximum interest
requirements. Earnings for the year 1925, before depreciation and available
for interest, &c. was $84,745, or over 414 times maximum interest require-
ments. Earnings for the 3 months ended March 31 1926, before deprecia-
tion and available for interest, &c. amount to $35,018, or at the rate of over
40,000 per year, this amount being almost 8 times maximum interest
requirements. itli
Varrants—Each $1,000 gold note will carry warrants entitling the
holder to purchase shares of the class “‘A” common stock, on the basis of
10 shares for each $1,000 note, or 5 shares for each $500 note at the following
prices:
During the year June 15 1926-June 15 1927
During the year June 15 1927-June 15 1928_ - -
During the year June 15 1928-June 15 1929 __
During the year June 15 1929-June 15 1930
During the year June 15 1930-June 15 1931 $70 per share
M'I‘h%gmﬁ;'%(ézt value of class “A” common stock was $42 per share as of
ay 926.
Class A’ and class "B’ common stock receive the same dividends—
share for share. Class “B" common stock limited to 10,000 shares during
the life of these notes and warrants.

Continental Baking Corp.—Operations First Half of
192 6—Outlook.—Chairman G. G. Barber, in a letter dated
July 1 covering the company’s operations for the first half

of this year and its present outlook, says in substance:

The company has compieted the first half of this year in a very satisfactory
condition. In’three important respects substantial improvement has been
effected during the first half of 1926—in the company's financial position,
in its public relations and in its relations to employees.

Net profits after depreciation, fixed charges, interest and all 'ta‘xog except
except income taxes, for 25 weeks ending June 19 1926, total $3,296,268 as
against $3,507,246 for the corresponding period of last year. 'This result
has been accomplished by introduction of operating economies, which,
notwithstanding the fact that increased flour costs absorbed over $907,000.
has enabled the company to maintain its level of profits without increasing
the average price of its products. From the present outlook it would appear
that the profit for the last 27 weeks of the year should greatly exceed the
profit for the corresponding period of 1925.

Total sales of the companies owned or controlled by the corporation
during 25 weeks ending June 19 1926, increased $1,422,392 over the sales
0} illgzgo panies now owned or controlled during the corresponding period
o 2

All the Jong pending Government litigation affecting the company has
been :anded in such a n?anner as to leave this corporation and its properties

tact.

As of June 14 1926, our records show that we had 6,730 holders of preferred
stock, 2,150 holders of class “A’ common stock and 9,263 holders of class
“B" common stock.—V. 122, p. 3610.

Continental Oil Co.—Acquisition.—

The company has purchased the bulk and nine retail filling stations of
the Constantin Oil Corp. of Tulsa for $100,000. Several bulk stations
in nearby towns are also involved in the sale.—V. 122, p. 2804.

Credit Alliance Corp.—Fzira Dividends.— .

The directors haye declared an extra dividend of 50 cents per share and
the regular quarterly dividend of 50 cents per share on the class “A" and
common stocks, no par value, both payable July 15 to holders of record
June30. OnJan. 15 and April 15 last extra dividends of 25 cents per share
were pald.—V. 122, p. 3088.

Crown Willamette Paper Co.— Earnings.—
[Income aceount of old Maine corporation and subsldjnries.%
Calendar Years— 1925. 1924. 3. 1922.
Gross income $5,458,572 SGgSZ.ggB $5,588,416
2,6¢ r.2,
1,536,354 1.218.361

Interest 1613 36,922
Depreciation_ 1,117,947 1,246,804
200,960 « 101,36 49,120
449.818 689,999 521,859

?e Iezllon 147,301
$3,228,791 $4,844,772 83,733,710

xStores Oper. Annual Sales.
18 $1,149,645
2,694,768
1,945,061

389.702
$2,690,728

Net income
—V. 122, p. 3610, 3346.

Curtis Publishing Co.—Annual Report.—
Income Statement for Calendar Year 1925.

Net income after all reserves & other charges $15,701,510
Profit on securities and properties sold 339,005
$16,040,515

2,143,556

Total surplus ;18.184.0—7—1
Pref. & com. divs. $13,540,624; transf. to conting, res. $2,500,~
000; pref. stock retirement $341.800; total 16,382,424

Credit balance Dec. 31 1925_____________________________ $1,801,648
Condensed Balance Sheet, Dec. 31 1925.
l Liabilities—
-~ $9,200,720 | Capital stock
8,910,581 | Current acc’ts payable
5,483,076 | Savings fund—stK. subserips.
242,722 | Advance payments for sub-
21,232,535| scriptions, advertising, &c.
5,168,147 | Res. for deprec., Federal &
-- 10,979,000 | State taxes, &c
Self insurance fund.. .. =
Surplus & conting. res

Assets—
Real estate & bulldings .. _
Plant & fixtures
Cash
Accounts receivable
Investments
Inventories, &e¢
Good will

x30,000,000
2,146,793
380,973

3,088,569

11,029,418
278,381
14,301,648

$61,225,782 $61,225,782
x Preferred 7% cumulative, 182,707 shares of $100 each; common of no
par value, 900,000 shares.—V. 122, p. 3090, 2505.

Davison Chemical Co.—Acquires New Plants.—
It is announced that the company has acquired the Eastern Cotton Oil
Co., the Miller Fertilizer Co. and the E. H. & J. A. Meadews Co., also a

fertilizer company.—V. 122, p. 3346. :
De Bardeleben Coal Corp.—Retu‘IcleBO‘n’gs.f—
,000 634 % bonds due July 1 1926 will be paid off at maturity at
the R e o B hadeIDhly, Paoy 127 pchofl

Devoe & Raynolds Co., Inc.——‘gemi-/lﬁggal Repo;‘éb;—
Siz Months Ended May 31— 1926. . 924.
Net sales. - —— oo g il $5.533.507 $5.938,419 $5,608,376
Costs and expenses 4,854,805 5,193,746 5,101,350

$744,673

Operating profit 678,702 $597,026
Othisciineo pio: 4 19,648 36,282

34,718 $794,321 $633,308
31}1.162 115,070 65,676

Net profit before Federal taxes____  $623,556 $679,251
;Slt prc}‘crrc&ll givi_(}ends x ?g"?fg g;.gg‘z)
d preferred vidends. _ - 1&32 :000 126:000

Common dividends
Surplus $363,204  $458,840

President E. S. Phillips says: ‘During the first few months of 1925
advancing raw material markets made it necessary for us to increase our
Prices to the trade which stimulated a considerable advance buying, which
n turn was reflected in our sales and profits. : 5

“During the first 4 months of 1926 an entirely different situation existed.
The raw material market suddenly declined and our trade, anticipating
lower prices, bought from hand to mouth. This unfayorable condition,
coupled with extremely bad weather and a very late spring, in all sections
of the country, makes our first 6 months’ statement for 1926 show approxi-
mately a 6% decrease in sales, and $55,695 less profit.

**We are pleased, however, to report that May, from a production, sales
and profit standpoint was the biggest month we have ever experienced in
the history of our business, and that our sales for June are considerably
ahead of last year.”—V. 122, p. 1616, 1460.

Dominion Iron & Steel Co.—Receivership.—
See British Empire Steel Corp., Ltd., above.—V. 121, D. 3346.

Driver-Harris Co.—Balance Sheet Dec. 31 1925.—

Assets— | _ Liabilities—
Land, bldgs., mach'y, &o---_$2,148,448' 7% cumul. preferred stock-.__$1,224,100
Patents & trade-marks 1' Common stock 1,000,000
Treasury stock—common 31,710 Notes payable.... 35,000
Cash 128,461 | Accounts payable- 381,825
Notes & acceptances receiv'le 30,129! Accrued accounts -~ 75981
Accounts receivable 546, 00 Notes payable, due 1927-1920_ 30,000
Merchandise inventory._.._. 1,225,330 Res. for empl. benevolent fund
Affil. cos.” ace'ts receivable. . 154,601 | 1st mtge, 8% gold bonds
Capital stock of affiliated cos. . 256 728
Rec. Ir. officers, empl. & misc. 3,297
Bond disct., supplies, prepald

insurance, expenses, &c. ... 99,738
—V. 121, p. 2408.

Durant Motor Co. of N. J.—Bond Redemplion.—
The $291,500 614 % bonds due July 15 1926 will be paid off at the office
of 8. W. Straus &'Co., N. Y. City.—V. 115, p. 441.

{Coi<;), Eagle & Co., Inc.—Bonds to Be Redeemed—
All of the outstanding 15- 159, sinking fund g0l it Sk
Fob. 11923, have beon called for phyonerd Avg. | 56 105 and Int. at thé Chase
National Bank, N. Y. City.—V. 122, p. 4887-

Eagle Lock Co., Terryville, Conn.—Ezlra Diy-itlcn(l of
29 Stock Put on Regular 129, Annual Dividend Basis.—

The directors have declared ividend of 2% and a quarterly
dividend of 39, thus placing t.l?e? sgggcaog a 12% annual basis, compared
with 10% paid since 1921.—V., 118, p. 3202.

Eastman Kodak Co.—Pays Wage Dividend.— :

The company on July 1 paid its 15ym ann\gal and its largest wage dividend
to its 13,628 employees, amounting to $2,786,165. 'The wage dividend this
year amounts to 3¢ % of the total wages paid during the last period of con-
tinuous employment within the last 5 calendar years.—V. 122, p. 2804.

Elder Manufacturing Co.— Annual Report.—
Years Ended Apr, 30— 1526.o A1925. pl 24. 1923.
Net sales - $3,926,308 $3,380,094 $3.514,637 83,456,214

3,112,159 2.768.847 2,867,154 2,809,658

$814,238 $621,146
495,272

562,328

Total (each side) $4,624,943

$646,556

Gross profit
oxp 476,457

General exp., &¢_

$647,483
415,390
Miscell. income 3,28

424,434

Total income
Deprec., int.,
Federal taxes
Shrinkage in mdse. inv'y
Prov. for bad debts__ __
Losses on contracts, &c_
Loss on sales invests.&c.
Provs. for litig. & conting
1st pref. dividends

Surplus
—V. 120, p. 3319.

Electric Household Utilities Corp.—Dividend Payable

Half in Cash and Half ; ==

The directors have dec arcgi ‘glgg;’;cﬁlar quarterly dividend of 50 cents,
})ayable 25 cents in cash and 25 cents in stock on the basis of $20 a share
or stock. The dividend is payable July 17 to holders of record July 10.
On April 17 the company paid an initial quarterly dividend of 50 cents per
share in cash on the $10 par stock, which was exchanged for old no par
stock on the basis of two new for one old.—V. 122, P- 2506.

Estey-Welte Corp.— edemplion.—
o Ll RE 6&? % né\tf&t flu{az.luly 1% szko wix}}lb&nz(ﬁd off at ma-
urity a e National A; ork, a cCown Jo.,
Philadelphia.— V. 121, p. 3155 Donk: New

Exchange Buffet Corp.— Balance Sheet April 30.—
Assets— 1926. 5 bilities— 1926. 1925.
Good-will & lease- 102, oK. - ..284,160.780 $4 109 780
Empl. subscrip. to

capital stock.---
Federal taxes. .-~
Accounts payable.
Interest accrued. -
Prop. tax acer-- .-
Res. for bonuses.- -
Prepaid rent, &c. - 2'374
Res. for conting. - 125,429
Surplus 270,632

—_—
: Total (each slde)-sti754.684 $4,012,037
x Equipment and fixtures of restaurants and cigar stands at cost, $1,987,-
250; less reserve for dem‘eclzz,tti()(x:)s,t slsl)l:‘}zb,987: balance, $1,056,263.

y 17-23 John St., real estate equity, land and buildings at cost, $1,071,-
561; less reserve for deg eciation, $38,894; total, $1,032,667; less mortgage
thereon due Nov. 1 1927, not assumed by Ixchange Buffet COI'&).. 3450.005.
leaving as above shown $582,667. [The land and 2-story building at 17-23
John St. were sold in Oct. 1925 at a small profit. the corporation taking
long-term leases of ground floor, basement and office space In the property.
The proceeds of this sale, represented by cash and $450,000 of 54 mtge.
6% bonds of the purchasing corporation, are reflected above. The new
owners have completed a 13-story addition to this property,)

z Capital stock authorized and outstanding, 250,000 shares of no par value
and of a declared value of $5 per share.

The usual comparative income account was published in V. 122, p. 3610.

Famous Players-Lasky Corp.—2% Stock Dividend.— q
o ) end.,

The stockholders June 25 ratirlzd and approv the action of thedirectors in
declaring a 2%, vidend, payable Aug. 10 to holders of record June 30,
and the action of the board in permitting stockholders to subscribe to one
new share of stock for each two shares ﬁxeld on June 30 at $107 49 (the

— 232,093
stgg:ag 5 82,824
13.000
805

7,
28,291

$318,966
40,742
37,153

26,288

$65,831 815,870

$64,706

1 $2,416,040 $2 551,175
Equip. & fixtures_x1,056,263 1 130"
17-23 John St. real Ju80.085

estate equity.__.
2d mtge. bonds. ..
Employ. subserip.
Inventory at cost.
Accts. recelvable. .
Call loans_

51,21
¥582,667 267,011

289,468

Deferred charges._ . 21,271 35,269

igitized for FRASER
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49c. being accrued dividends). The right to subscribe to the new stock
expires July 23 1926. The stockholders also authorized the instease of
common capital stock from 450,000 to 1,000,000 shares.

Ic{gon the payment of the 2% stock dividend and issuance of the additional
stock of one share for each two held, there will be issued and outstanding
574,447 shares of common stock. (See also V. 122, p. 3347.)

The Empire Trust Co. has been appointed agent for the conversion of the
corporation’s preferred stock into common stock.—V. 122, p. 3610.

Fairbanks Company.—FEarnings.—
Four Months Ended April 30— 1926.
Gross profit, $338.35¢
Selling and general expenses 276,050
$62,303
141,898

Net earnings
Miscellaneous income

Total income
Reserve for bad debts.-
Interest
Depreciation _

Federal taxes

57.637
17.176

$77.663
4,179,284

$101,324
3,966,222

$3,864.898 $4,101.621
D 14820415  1,482.415

Lotal deticlt A DIl a0 e ) $2,381,340 $2.615,480
2834Arisli’?‘7: from appreciation of property to appraised value.—'\;'.ﬁl‘_;') Lp

Farr Alpaca Co.—Balance Sheet May 31.—

1926. 1925. 1926.
Assels— $ Liabilities—
Real est. & mach. 8,000,000 8,000,000/ Capital stock
Inventory 5,576,060 5,752,328 | Del
Cash & debtsrec.. 6,963,244 6,808,413

20,539,304 20,560,741
—V. 122, p. 3459.
(First National Pictures, Inc.—FEarnings.—
uarters Ended— April 3 '26. Mar.28'25.
Operating income. - = -cmemmemmemmcaaan 36,163,084 Q((l)l 2§,8 i
Royalty, expenses, &Co-mm--nmmoecooeeo_______ 50311400 Soinogie82

$232,575 $849,212
58,481 73,094
$291,056 $922,306

u 2 33,196 9,154
Estimated Federal taXeS—.— - - _____ """ 50,000 115,000

$207,860  $798,152
TEATTg i

£362,004

Net income
Previous deficit

Total surplus
Adjustmentpcredib.
Surplus_x

1925,

$ $
l4.égg.000 14,400,000
,119 786,793
Undivided proiits. 5,455,185 5,373).948

20,539,304 20,560,74~

Balance . ____
Other income

Total income
Miscellaneous charges-

Net profit,
—V. 122, p. 3611, 2954.

ll;isher Body Ohio Co.—Earnings.—
ears Ended Apr. 30— __ 1926. 1925. i
Net inc. atier grhges.- $5,719.924 $1951,631 $4.690.030 $3,152507

Fisk Rubber Co.—Resumes Dividends o
. n 2d Pref. -
s irectors hayeideclared the regular quarterly. dlvidenaj; 3‘21”‘7'5 a
L] rel 0cC! D
holders of x('iecordrsJuPy e N 101G S, payable Aug. 2 1926 to
accordance with the plan of Nov. 25 (V. 121, p.
o gmlci?ate in which expires July 1 1926, Whicﬁx provlidgs 1%?;-5(;111)6 1‘,’;3,‘;’1%23
of back dividends on first preferred stock of $1 in cash and $25 a e
first preferred convertible stock, 181,000 out of 185,000 shares sm“or first
preferred stock have accepted that form of payment. The Company has
BeTaehacre 8 casl payment of £20  shro S0 el SOt O Tuock
as no o un at plan,
to ﬂmrhﬁ}d"ﬁs !i‘fxll'ecogd _(,iu]y 1 l;',i; L same to be payable Aug. 2
o e back dividends on the preferred stock
or 'Provided for, the directors have ordered the 1j gda%%‘{,mgf'ﬁ? t?:ég
or 85300, s m%ll 5(})\311“58 Dl senant sfack cal%ng for a disbursement
ayable Aug. 2.

of $5,200.
ctors have ordered the resumption of divi
ﬂg7ﬁ°§gm%re§f§ﬁ%lﬁm§kt b{ tt,gehdeclaraggxlxd?)fog
I{Io dividends have been paid on gmspza Doer: s“’})‘(‘:i"sl s‘s’{l gt:cigl“g
All sinking fund requirements on the 1st pref r

D!?r\gdod forgm dat.c;-.eq oLk i ldp erred stock have also been

© company, it is stated, has now liquidated all overdue capital obli-
gations with the exception of the arrearage on the pital o
~—V. 122, p. 3215, 2507. second preferred stock.

General Motors Corp.—Current De

. r velopments.—Pres.

Al'lt:}'lgdooP. Sl(l)a,n e Julg 2, §ays In Slu’bstance:

rporation has recently made several important an:

With respect to proposed increases in its operatin, i dt i
de,;tggx;r Ha G It pr g:ming mon‘gﬁm{ T & program which will be
Ogram inyolves an expen N plant an -
mately $40,000,000. To this must be added the w(cl)ri “‘gpcnz}‘%rlltt‘atl’ﬁ:«:’gessammx(-l
for operating Under date of June 12 common stockholderg
received with ividend checks payable at that time, a statement
ggallng with in sales that all the corporation’s ‘car divisions
enjoying (V. 122, p. 3459). ecause of the greater demand
emonstrated for the corporation’s products, the officers felt it essential
the corporation’s position by increasing certain of its plant
ol Reference to our annual reports will demonstrate that the
A avestment in plant and equipment has decreased rather than in.
cre 5 Or expressed otherwise, depreciation charges have somewhat
exceeded replacements. On the other hand, ca acity has been materially
irough hetter co-ordination and intensive development of existing
ﬂ'{‘ho time has now been reached when additional investments

There has been authorized an expenditure of approximately $8,000.,000
This

to provide additional capacity for the Cheyrolet
dg%lﬁ?' as well of course as its dealer orgnnlzaunn.m Qﬁ‘;;i;‘;‘iéj’l‘c’;"m sub-
?t l!sl = ’Yolume on account of dpresent limited production facilities Further,
elieved that much additional business can be created throush still
mixg llntens;vo t]l\evelopment. b ded &
v Mich., there © expen approximately $5
xir}otor car division for the purpose of croatch))rgsa‘:ig(i)gr')on(z)ﬁ
(e
is year at the Automobile Show,
Some months ago there was authorized additional facj
mok])r lillvision in Flint, Mich. This will become avazl‘l%llluiltée.?urg {h:nljli{gﬁ
result in substantially’ increasing the caFaclty of Buick cars
Hoing fags'tzm'(c)g?ﬁoooi e el :
ing_ f es in Flint, Mich. One-half of th
now buibl; Detroit, will hereafter be built in Flln(!’:. Bl'lllﬁi ‘ilv(l)lslcgcsmgiﬁs\
K% e%ﬂfogng&i::‘lreconomly and will also make available capacity in Detroit
) tions.
Sales of Frigidajre. manufactured by the Delco-i
4 X ) h v
h?vsal f‘gncr(.asegi 50 rapidly that there ¥xas been authgrlzcgoan 2:’223&3}5
2000 I‘(‘?‘?O'OOO to double the present plant facilities. This wil provide
) gidaire units per day. The officers feel that further expansion
Am?oxrxlg(c:g&%r{ in the wmp;:)mcltvely near future, £
ment was made about a year ago of th
'iO‘lLl'DOrfA}:ion of a substantial interest in the Yellow ngkaéqu)s;f;lgrh?y E)l(l)e
© ?m cers felt that it was essential that the corporation should be
K‘m'y ns)ortuntly engaged in the manufacture of buses as well as broadening
s sition in the truck and commercial field generally, The development
o t.se Olm{ntlons of that institution has n tated further enlargement
capital structure to provid plant facilities. This will

@ necessary
Inyolve an additional investment upon the part of the corporation of

Approxi-
een authorized to croatg Ibody

b://fraser.stlouisfed.org/

substantially $10,000,000—perhaps somewhat more. Included in this
program is the organization of an entirely new system of motor car trans-
portation for which purpose the Hertz Drivurself Corp. will be formed.
This plan contemplates the development of a national system of renting
motor cars, without driver. on the basis of a stated amount per mile of use.
It will ultimately be possible to obtain a car almost any place, operate it
3§ {oug as desired and leave it at any other place that convenience may
ictate.

The corporation has arranged to purchase the assets of Fisher Body Corp.,
paying therefor 1,600,000 shares of General Motors common stock. Thi
will make possible the further rounding out of the corporation’s operations
dealing particularly with its car manufacturing divisions. It will also
make possible more effective administration through better co-ordination
of body and chassis manufacture. As the corporation already owns a
60% interest in Fisher Body Corp., which was acquired 7 years ago, the
net additional stock which will be issued on account of this transaction will
be 638,401 shares of General Motors common stock, making the total
amount outstanding 5,800,000 shares. The small difference between the
new stock issued and the amount required for the purchase of the minority
interest will be provided out of the General Motors treasury.

The financial structure of the corporation is exceedingly strong and all
the above projects will be safely undertaken without in any sense impairing
the corporation’s present financial stability or without the necessity of
any additional security offering of any kind or description. A

The outlook for General Motors at the present time is satisfactory.
(See also V. 122, p. 3459.)

General Railway Signal Co.—FEquipment Order.—

The company announces that it has secured an order from the Chicago
& North Western Ry. for continuous train control equipment of its main
line from Clinton, Ia., on the Mississippi River, to Council Bluffs, on the
Missouri River, running through the entire State of lowa.—V. 122, p. 3349

Hazel-Atlas Glass Co. & Subsidiaries.—Report.—
Earnings for Period Dec. 27 1924 to Dec. 26 1925.
Manufacturing profit, after deducting cost of goods sold, includ-
ing material, labor and factory expenses $4,581,400
Selling. zeneral and admin. exp., $1,379,053;

g 3 e e o 1,657,831
Deprec. of patents, $161,700; deprec. of bldgs., &e., $557. 22
Est. Fed'l taxes, $300,000; other deductions, 611,946
Dividends (8%) 919,379

Net profit for the period $672,821
Consolidated Balance Sheet Dec. 26 1925.
LAabilitles— .
Capital stock
Note payable_ ...
Accounts payable =
Div. payable Jan. 2 1926____
First mtge. bonds due Jan. 1
1926
Accrued interest, taxes, &c..
First mortgage 6% bonds.._
Reserve for conting. & for re-
palrs & maint. of plants,
equipment, &e¢
Surplus

Assets—

Plant, equipment, &c $7,944,105
Patents and patent rights. .. 42,100
Cash - 1,106,832
U. 8. Liberty bonds. 2,030,300
Trade accep. & notes recelv'le 114,600
Accounts receivable. 1,168,968
Merchandise inventory 4,737,817
Miscell. notes & accts. receiv.,

81,349

313,907
271,900

460,000
69,645

$11,958,300
1,400,000
558,417
231,916

-

40,000
341,221
1,078,000

Stocks of other companles. .-

Combustion Util. Corp., cash
advanced

Leased machinery e

Deferred charges. 384,354| 'Total (each side) $18,725.878

Note.—This balance sheet is subject to any necessary adjustment upon
determination of the final liability of the company for taxes.

During the year 1925 the Boydton Box Lumber Co. discontinued
operations and the affairs of the company were closed. As of July 1 1925
the Glass & Metal Engineering Co, was incorporated in West Virginia, with
an authorized capital of $5,000, par $100 each, all of the outstandin
as of Dec. 26 1525‘ aggregating $500, being owned by the Hazel Atlas
Glass Co. The company was organized for the general purpose of conduct-
ing and carrying on consfruction and general coniract work, rnlnlngbdrilllm;.
pr(\)rsp(]xl:tglng a%‘; sl)l‘imbcrlng, and a general manufacturers’ brokerage business.
—V. ND? .

Hudson Motor

2,443,024

Car Co.—Earnings.—

—3 Mos. End. May 31— —6 Mos. End. May 31—
1926. 1925. 1926. 1925.
*Net income 311,314 $5,968,783 $6,057,337 _$9,795.715

*Net income after all expenses, depreciation and reserve for taxes.—
V. 122, p. 3349, 3218.

Indiana Pipe Line Co.—FEztra Dividend of 2%.—The
directors have declared an extra dividend of 2% (81 per
share) on the outstanding $5,000,000 capital stock, par $50,
in addition to the usual quarterly dividend of 2% ($1 per
share), both payable Aug.14 to holders of record July 16.
On May 15 last an extra dividend of the same amount was
paid.—V. 122, p. 1319.

Jaeger Machine Company.—Earnings.—

The company reports net earnings of $237,613 for the 6 months ended
Ma3y5 gl 1926, before Federal taxes and amortization of patents.—V. 122,
p. 3

Kentucky Rock Asphalt Co. (Del.).—Bonds Offered.—
Rogers Caldwell & Co. Inc., New York, and Caldwell &
Co., Nashville, Tenn., are offering at 100 and int. 31.,500,000
1st mtge. 614% 10-year sinking fund gold bonds (with stock

purchase warrants).

Dated June 1 1926, due June 1 1936. Int. payable (J. & D.) at the
office of the Chemical National Bank of New York, trustee, without
deduction for normal Federal income tax not exceeding 2% per annum.
Company will agree to refund the usual Kentucky and District of Columbia
taxes not in excess of 5 mills per annum, the Maryland securities tax not
in excess of 414 mills per annum, the Calif., Pa. and Conn. taxes not in
excess of 4 mills per annum and the Mass. income tax on the interest not
in excess of 6% per annum. Denom. $1,000 and $500 c*. Red.zall
or part on any int. date, upon 30 days’ notice at 105 and int.

Data From Letter of President W. H. Tarvin, June 15.

Company.—Owns and operates the business formerl{ conducted¥ by
Kentucky Rock Asphalt Co. of Kentucky and is engaged in the quarrying,
crushing and markcting of natural rock asphalt. Company's product,
sold under the well known trade name of “Kyrock,” is extensively used
in surfacing streets, highways, bridges, railroad station platforms, factory
floors, &ec. *“Kyrock' has been approved as a standard road surfacing
material by the Federal Highway Commission and by State, county or
city authorities in 31 States. Company enjoys a broad potential market
for road surfacing alone. Of about 3,000,000 miles of roads in the United
States, over 2,500,000 miles are classified by the Federal Highway Commis-
sion as unsurfaced. A large portion of such unsurfaced roads is in territory
close to the deposits of the company and to which freight rates are relatively
low. For several years the company’s sales have been expanded in pro-
portion to the constantly increasing volume of production, with the result
that the company has carried over into the new fiscal year very little
or none of the product manufactured during the preceding fiscal year.

Properties.—Company owns in fee or has mineral rights on extensive
deposits of natural rock asphalt located on approximately 40,000 acres of
land in and around Edmonson County, Ky. Reports in the hands of the
company indicate that the properties contain an actually proven supply
sufficient for over 10 years' operation and that unproven reserves are
sufficient to last many years beyond the life of these bonds. Company
also owns a modern crushing lemt with a present annual capacity of
approsimately 250,000 tons. The present financing Frogram rovides for
additions to the company's plant and equipment sufficient to increase the
annual capacity to 350,000 tons. -l

Security.—Secured by a first mortgage on all of its fixed assets now
owned or hereafter acquired. The sound value of the plant, together with
the proposed additions, and a commercial value of the mineral rights,
as agpraised by Ford, Bacon & Davis, Inc., as of May 11 1926, total $5,
196,231, equivalent to about $3,500 for each $1.000 bond of this issue.
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The company agrees that'no cash dividends will§be¥paid¥onJcommon
stock unless the company’s net working capital exceeds}$500,000.§ sssmtics

P Capitalization (Afte* Financing)— Authorized.
1st mtge. 614 % bonds (this issue)._._ $2,000,000
Five year 6% notes -~ 200,0 0
Cumul. 7% preferred stock (par $100)- - 1,304,600 1,304,600
Common stock (no par value) 200,000 shs. 105,000 shs.

Earnings.—For the 3 year period ended Dec. 3] 1925 net earnings of the
Eyedecessor company available for interest charges, depreciation and

ederal taxes were $1,244,826, or an annual average of $414,942. This
is nearly 4!{ times maximum annual interest charges on the 1st mtge.
bonds D"fgg"}ﬁly to be oumtandiug.qQThese earnings were a?gfé)?O\vs:

25. 024. ;

. $441,836 $431,166 $371,824

During 1925 such earnings were over 414 times such maximum annual

interest charges.
. Ford, Bacon & Dayis, Inc., estimate that, as a result of the proposed
increase in the company’s annual production and sales to 350,000 tons,
net earnings available for bond interest, depreciation and Federal taxes
will be in excess of $800,000 per annum.

Sinking Fund.—Company will pay to the trustees semi annually for the
sinking fund account, heglnnlng April 20 1927, an amount equivalent to
33 1 3% of the net earnings as defined in the mortgage with minimum
semi annual payments of $25,000 during the first 2 years, $30,000 during
the next 3 years and $40,000 during the last 5 years from uate of issue.
All sinking fund. moneys aro to'be.used for; tue purchase or redemption

onds.

1t is estimated that with the earnings resulting from increased production
anc{ s;;ltes the sinking fund will retire all the bonds of this issue prior to
maturity.

Additional_Bonds.—The adaitional $500,000 of bonds authorized is to
be issued only for improvements and extensions to tae present property,
at not more than 60% of cost, or for additional working capital or other
corporate purposes under the restrictions provided in the mortgage.

tock Purchase Warrants.—Each bond will bear a detachable warrant
entitling the holder thereof to purchase common stock at $15 per share,
at any time prior to June 1 193(11). in ratio of 25 shares for $1,000 of bonds.
In the event of the declaration of any dividend payable in common stock,
holders of the warrants will be protected through a reduction in the purchase
price of common stock named in the warrants. 1u is provided that all cash
received by the company through the exercise of such stock purchase
warrants shall be applied to the retirement of these first mortgage nds.

Purpose.—The present financing program provides for the acquisition
of the assets and husiness of the predecessor company and also for the
proposed additions to the plant.

Officers—W. H. Tarvin, Pres.; Rodman Wiley, V. Pres.; H. T. Car-
michael, V. Pres.; A. A. Hermes, Sec. & Treas.

Balance Sheet March 31 1926 (After Financing)
Liabilities— _

x$5,196,231 [Accounts payabie
44,067 | Balance of 1925 Fed. tax.
136,447 | Reserve for insurance. ... ;
62.194 | Res. for accrued Fed. tax_ 9,177
276.012 | 1st mtge. 64 % bonds___ 1.500,000
16,0285 year 6% notes -- , 200,000
7% preferred stock 1,600
264,925 | Common stock & surplu 145

Total (each side) $5,995,905

x Sound value of glanc (including proposed additions) and a commercial

xzh;)em(_)r mlmoral rights, as appraised. v Represented by 105,000 shares of
value.

(Abbot) Kinney Co.—Bonds Offered.—Bayly Brothers,
Inc., M. H. Lewis & Co. and Alvin H. Frank & Co., Los
Angeles, Calif., are offering at 100 and int. $1,000,000 1st
(closed) mtge. 79 gold bonds.

Dated June 1 1926; due June 1 1931.
able on 60 days’ notice at 103 and int. if called in part or at 105 and int.

if called as a whole. Int. payable (J. & D.) at Security Trust & Sayings
Bank, Los Angeles, trustee. Exempt from Callrorniadpersmml property
tax. Normal Federal income tax not exceeding 2% paid by the company.

Legal Investment.—Application has been made to the Superintendent of
Banks to certify these nds as legal investment for savings banks and
trust funds in the State of California.

Data Summarized by Thornton Kinney, President of the Company.

Comqmny.—Estabnshcd Dy the late Abbot Kinney, who in 1904 acquired
valuable realty holdings in Venice, Calif. (now a part of the city of Los
Angeles). Owns diversified realty from which it has for over 20 years
received a substantial income from rentals as well as from operations.

Control.—The four sons of Abbot Kinney are members of the board
of directors, and all of the capital stock of the company is owned by the
Kinney family. An executive committee consisting of Thornton Kinney,
Asa V. Call, attorney, and J. W. Dunham, V.-Pres. of Bayly Bros,, Inc.,
will have an active interest in the management of the company.

Security.—Secured by a 1st (closed) mtge. on the properties now owned
or hereafter acquired by the company, which have been appraised as of
April 19 1926 at $3,079,300. In addition to the real property thus a
praised, the company owns and will pledge as additional security all of the
common stock and $45,000 pref. stock (90% of the outstanding issue) of
the Venice Consumers Water Co.

Purpose.—Proceeds will be used to retire present indebtedness of the
company and to provide additional working capital.

Earnings.—The average net income available or bond interest charges
for the 4 years ended Dec. 31 1925 amounted to $137.523 per annum, The
company has entered into a contract for the subdivision and sale of about
10 acres of its property at Venice and has also contracted to dispose of
other properties. ‘The proceeds of these sales should provide a sum lar ely
in excess of this entire issue and will be available ror the retirement of these
bonds at or prior to maturity.—V. 117, p. 2435.

Knight Soda Fountain Co., Chicago.—Bonds Offered.—
The Union Trust Co., Chicago, is offering at prices to yield
from 4% to 6%, according to maturity, $500,000 collateral
trust 6% serial gold bonds.

Dated July 1 1926 and will be paid off in semi-annual payments begin-
ning Jan. 1 1927 and continuing through July 1 1931.

Company . —Established in 1907. Is one of the country’s leading manu-
facturers of soda fountains. Its products are distributed throughout the
entire United States. The present financing will be retired by deferred
payments due the company on sales.

Leonard, Fitzpatrick, Mueller Stores Co. (Del.).—
Stock Sold.—George H. Burr & Co. have sold (in units
consisting of one share of preferred stock and one share of
common stock) $650,000 8% cumul. conv. pref. (a. & d.)
stock (par $100) and 6,500 shares of common stock (without
par value) at $125 and accrued div. on pref. stock per unit.

Divs. payable Q.-J. Sinking fund commencing Jan. 1 1928, is provided
to retire annually 3% of the largest amount of this 8% cumul. conv. pref.
stock ever outstanding. Red. as a whole on July 1 1929, or any subsequent
div. date upon 30 days' notice at 115 and div. Red. by lot for the sinking
fund on any July 1 or Jan. 1 after April 1 1928 at a like price upon similar
notice. Convertible at holder’s option upon 10 days' notice at any time
at the rate of 314 shares of common stock for each share of preferred stock.
Divs. exempt from present normal Federal income tax. ansfer agent,
National Bank of Commerce, New York City. Registrar, Ba of
America, New York City.

Data From Letter of W. E. Leonard, President of Company.

Company.—Was organized in Delaware in June 1926 to take over the
business and assets of Leonard, Fitzpatrick, Mueller, Inc. The organiza-
tion operates, under the name of “The L. F. M. Stores.’" a chain of 8 popular

rice merchandise stores, on the cash and carry plan, in the following cities:

tlanta, Macon, Ga.; Jacksonville, Tampa, Fla.: Birmingham, Mont-

omery and Mobile, Ala. The business was established in Montgomery,
la., in April 1916, with a paid-in ca ital of $42,000, operating one store.
It has shown a substantial profit each year and has paid dividends since
its inception in excess of $500,000.

Assets—
Property account
Cas
Accts. rec., less reserve... .
Notes receivable
Inventories
Due from officers & empl-
Expenses paid in advance

and deferred charges

Denom. $1,000 and $500. Call-

Plans contemplate theopeningYof anvadditional store during 1926 in an
excellent location in another city, andIfurther stores from time to time,
as desirable locations are secured. These operations Wwill be provided for,
in g):rt. by the additional capital secured through this financing.

les & Earnings.—Sales and earnings of the business for the last 3

years (after allowance for depreciation “"SoFe“cr“‘ t:ixes) were aslsmzlzows:
1925. . 923.

Sales $4,527,727 $3,595,341 82,954,583

Net earnings ; 321,294 2 193,195

In 1917 (the first full year of operation)§the volume of business was
$390,312 at a net profit of $33,353. °

In the first 4 months of 1926 sales increased 38%, With estimated net
profits in excess of 507, greater than in the corresponding period in 1925.

Capitalization (After Financing)— Authorized. Outstanding.
8% cumul. conv. pref. stock (par $100) $1,000,000 $650,000
Common stock (no par value) x100,000 shs. 74,000 shs.

x 22,750 shares reserved to provide for conversion of preferred stock.
3,250 shares are reserved in the treasury to be sold to the management for
cash, when net earnings, after taxes and depreciation, available for dividends
shall for two consecutive years equal or exceed $400,000.

Common Dividends.—Since 1919 the corporation’s predecessor has paid
uninterrupted cash dividends on its common stock and it is the expectation
of the management that the corporation’s earnings will warrant the inaugura~
tion of cash dividends on the new common stock at the annual rate of $1 50
per share on the outstanding shares, beginning early in 1927.

Leonhard Tietz Aktien-Gesellschaft, Germany.—
Rumor Denied.—

In referring to the recent rumor regarding the formation of the United
Department Stores, Inc., merging Leonhard Tietz Co. of Cologne, Rudolf
Karstadt Co. of Hamburg and Theodor Althoff Co. of Dusseldorf, who are
among the largest department store chains in Germany, Lehman Brothers,
who in Jan. last brought out the 714 % bonds of Leonhard Tietz A.-G. in
this market, last week received a cable from the latter company saying that
there is no foundation to this rumor, as far as the Leonhard Tietz business
is concerned.—V. 122, p. 620; V. 120, p. 711.

Minnesota & Ontario Paper Co.—Permanent Bonds.—
Halsey, Stuart & Co., Inc., will exchange, at their Chicago office,
germanent coupon st mtge. sinking fund 6% gold bonds, series B, due
an, 1 1948, for the temporary certificates originally issued. (For offering
of bonds see V. 122, p. 2202:)—V. 122, p. 2664.

Montgomery Ward & Co., Chicago.—Sales.—
1925 1924
Month of June

> ) . 1923.

$16,611,553 $14,430,960 $13,039,315 $11,612,004

First 6 months 95,2 2, 75,725,618 64,437,020
Seemonths -saeq, V0/216:710 8 425,775

Moon Motor Car Co.—Ezpands.—

Michael Castro, Assistant. Director of Exports of the company, recently
said: “For the past 3 months the Moon export department has conducted
an intensive campaign the purpose of which is to increase its foreign dis-
tributor organization and to expand its export activities throughout the
world. The campaign has netted us 14 distributors in as many countries,
viz.: Austria, Ceylon, China, Colombia, Cuba, Czechoslovakia. Danish
West Indies, Denmark, Norway, Portugal, Spain, Trinidad B.W.I., Vene-

zuela and West Africa. The: se initial orders aggregate
hese distributors, who: o 57, 80 that Moon

es by 57 distributors
independently of the

75 cars, bring the number of our foreign distributors u

22311 lgirn?v:;l laxl'e now x;}eprﬁ?cnted in 31 foreign couiﬂ"r
,Wwhich operates his owr 2 nization

factory."—V, 122, p. 2958. y Ol s

Munsingwear, Inc. (& SUbS-)-—Earnin!lISér—
D20,
ségo.im‘ $168,286

Six Months Ended May 31—
Net after all charges and ta
—V. 122, p. 360.,; e

1924.
$18,403

National Acceptance Co.—Pref. Stock Offered.—The
Reality Guarantee & Trust Co., Youngstown, 0. is offering
at -?:l\lOO per share $300,000 89, cumulative prior preferred
stock.

Red. at any div. date on or after Jan. 1 1928, at 105 and divs, Exempt
from personal property tax in Ohio and from the normal Federal income
ng. R((’xglstrar and transfer agent, The Dollar Savings & Trust Co., Youngs-

wn, X

Data From Letter of R. H. Gordon, President of the Company.

Company.—Incorp. on Nov. 14 1923 in Ohio to cover lines of special
commercial banking business. ~ Actual operations, however, were not
started until March, 1924. Almost all the business on the company’s books -
to-day are automobile notes receivable secured by duly recorded chattel
mortzages and fire, theft and wrongful conyersion insurance. The operation
supplements the usual financing done by commercial banks, principally
tl}atéof lbu,\J’lm: {rnm dealers selected notes and mortgages covering the sale
of standard makes of passenge; iles.

The volume of business ig;ut,ﬂgt?g“;ggnths ending Dec. 31 1924, was
$672,344, with the average transactions amounting to $517, and for the
12 months ending Dec. 31 1925, the volume of pus.ness was $1,627,647,
w.th the averaze transactions amounting to $448, and for the first 4 months
of 1926 the gross business amounted to $946.358, the average transactions
nm")untlng to 8467, indicating the growth of the comx .

Company has ascertained that the collection of rece
cash balance, would normally be sufficient to lhiquidate
Ics’;' than 5 n'mrr‘mt.hs. 4 . t of 4 o

urpose.—To fund at a . nterest part o 1e corporation’s
normal borrowings, and to x‘;lr;‘)‘;(-li(l:‘:;?n?)gnlfunds to take care of the business
submitted for our acceptance. The company, has placed 47.89 more
business on its books for the first 4 months of this year than for the corres-
ponding months of last year. 'This increased business which is on its
books, together with the business which has been submitted will be carried
in part by the money obtained from the sale of the 8% prior preferred stock
Capitalization Upon Completion of Financing.

?72[% Drlotli rl)refr;rred stock

» participating preferred stoc
Common stock—no par vahtfg('k' ,000 shs.

Security and Earnings—Tha 87 prior pref. cumulative pref. stock will
have back of it a net book value of $618.742, equal to $209 per share.
Company agrees that one full year's dividend must be set aside on the 8%
prior pref. preferred stock as a reserve before any dividends can be paid
on the 7% partic. pref. or common stock.

Bezinning Jan. 1 1928, the company shall retire annually not less than
$10,000 of tnis 8%, prior pref, preferred stock at 105, or less if available in
the open market.

On wholesale financing the company loans 85% to the dealer of his cost
price. 'These notes run for 3 months. Experience has shown that the aver-
age contract runs less than 30 days.

Diridends.—Dividends have been paid on the 7% partic. pref. stock since
date of issue, and on the common stock at tne rate of 50c. per share
quarterly beginning with Jan. 1 1925.

4 Mos

s held, plus its
all of its loans in

$300,000
200,000

Resulls for—
Gross earnings
Reserves £
Expenses and taxes ~ 36,14
Interest and discount charges 20,473
Preferred dividends paid_ 2,082 §

1,000 4,000

Common dividends paid
e O S = e i
Balance, surplus $18.072 $36,151

Nevada Consolidated Copper Co.—Operations Started

on Consolidated Coppermines Property.—

It is announced that operations have been started by the compan
on the properties of the Consolidated Coppermines Corp. The work
being carried on under a contract signed by both companies on June 23
1926. Negotiations relating to the contract have been under way for
several months and the conc{{usion. according to a statement issued June 30,
was mutually advantageous.

The announcement further states:

14 62/372
38,702
4,820

“yUnder the terms of the contract,
which is for a term of 20 years, the Nevada company, among other things,
will treat the ores of the Consolidated Coppermines Corp, at its reduction
plant at McGill, Nev. The Nevada company will mine and load steam
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%mvel ore for account of the Coppermines corporation from its Ora and
mma Nevada mines, in connection with Nevada’s Liberty Pit shovel
gperaYtlons. ,In addition the Consolidated Coppermines Corp. will mine
l?ir Nevada's account all its ores in the western extension of the Liberty

t in its Champion and Liberty claims.

1 a result of the starting of operations, the Consolidated Corp. is
D! iz}ced on an earning basis practically overnight and the Nevada company
g 1 receive a fair Proﬂt for transporting, concentrating and smelting
tODDel‘mlnes ores. The Nevada company is now loading Ora Mine Area
steam shovel ore for account of Copper mines corporation and its Manager
expects that within the next few weeks operations will be at the minimum
rate of 200,000 tons for the first six months.”—V. 122, n. 3352.

New England Oil Refining Co.—Receiver Appointed.—
1 Judge Anderson has appointed Attorney Lyman K. Clark receiver of
tizgation for the company.
Wil‘ho 0ld Colony Trust Co., trustee, it is stated, has not received funds
th which to ﬁay the semi-annual interest due July 1 on the $5,000,000 8%
gen. mtge. sinking fund gold bonds.—V. 122, p. 2809.

New England Steamship Co.—Bal. Sheet April 1.—
[As filed with the Massachusetts Commissioner of Corporations.]
1926. 1925. 1926. 1925.
S Liabilities—

$ $
1,177,102 1,144,069 | Capital stock. . .- 5,812,400 5,812,400
4,022.969 4,267,117 | Accounts payable. 314,154 293,496
972 360,722 | Mortgages 4,880,000 4,880,000
547 681,397 | Suspense.. . 56,780 42,531
3,024,003 | Surplus 526,580 312,566
1,158,490
269,443
19,000
219,572
197,178

Assets—

Mater. & supplies.
Special deposits. .-

Total (ea. side)-11,589,914 11,340,993

New Orleans Stock Yards, Inc.—Bonds Offered.—Inter-
state Trust & Banking Co., New Orleans, La., are offering
at 100 and int. $140,000 1st mige. 69 serial gold bonds.

Dated June 1 1926; due serially June 1 1928 to 1937. Principal and int-
(J. & D.) payable at Interstate Trust & Baiking Co., New Orlcu]us. trustee.
Red. at 102 and int. on any int. date on 30 days’ notice in the inverse order
of matu ities, Denom. $1,000 and $500 c*. ($500 denominations in 1935
maturivy only). Int. payable without deducticn fcr normal Federal in-
come tax up to 2% per annum. Tax free in Louisiana.

Securily. —Secured by a 1st mtge. on about 35 acres of land, valued at

8,000 per acre, dwellings and improvements valued at $70,000, making
total valucs approximately $350,000. ~As additicnal security, the company
will have a 2d mtge. on plant, office building, cc mmercial stores, situated
on the river front, covering about 6 acres conservatively estimated at
S.).()0.000 (against which is a prior lien of $100.000), making the total valu-
ation $750,000.

Property —Situated in Parish of 8t. Bernard about 5 m:iles from Canal St.,
and most of it faces the river.

I‘t_lrl).()s(n—’l‘() retire present outstanding mortgage of £162.000.
Offt?":;lu ?‘m,d__i__}}leginlnlh‘xtg Jtux‘:c 1 11323. a monthly sinking fur d ¢epesit

-12th of principal and int., taxes and charges accruing during the etsuin
year, is req‘ulred,p—v 12, p. 1873. LSRR

Nordyke & Marmon Co.—Pays Off Bonds.—
o T 8200000 0% Bonds e il 1 1020 b pid ot o ety
ankers Trust CO., . at the Fletci i
Boame Illdla::lpolis.——v- 55, o804 her American National

Otis Steel Co.—Recapitalization Plan Approved.—

The stockholders and directors on June 30 gave final approval to the
recapitalization of the company. This plan briefly calls for the exchange
of the present outstanding preferred stock for a new issue of prior preference
stock. Present preferred stockholders will be entitled to surrender their
present pl‘eferredp stock and receive 1.3325 shares of new prior preference
stock paying 79, dividends, for each share of preferred stock now held
and in addition, $1 75 per share in cash, equal to the dividend which has
accumulated during the , uarter which has elapsed since the plan was

irst announced to stockholders, thus liquidating all accumulated dividends
on the present preferred stock so surrendered. Over 75% of the stock-
holders in number and over 85% in amount of stock have given formal
approval of this recapitalization. Following the refinancing of the com-
Eﬁé‘{; ls) )gebt,l Wfi',hhsw.O%QéO(l)i(%a éisgnmpltfe-isbonds announced last March,
oval of the recapita an is now the fi i
again Lnga company on a dividend bafis.t A o finalisteni g
officers and directors were re-elec and in addition R. H.
and Ludwig Kemper were elected as directors.—V. 122, p. 2};1 II.I e S

Packard Motor Car Co.—Balance Sheet.—
May 31'26. Aug. 31'25. 5 ; .
Assels— ay 3 Liabilities— fay 31'26. Aug. 31'25,

Property acct____x21,919,444 19,358,931 Capital stock
Rights, privileges, et e
RO oL 1 1|Accounts payable
Mtges., &e. rec'le 1,077,689 1.078,0451 and payrolls
Inventories 8,482,737 9,070,480 Div. payable.
Acct. rec. (net)__. 3,247,336 3,094,336 | Prov. for Fed.
Def. install. notes
& bills recetvable 2,779,707 1,716,685
Misc. market. secs 5,476,062 8813
U. 8. securities. ..
Cash .

$
-26,146,260 23,770,200

000

1,319,713 5,852,792
- 1,307,313

1.
; 4,251,690 2,758,005
n:

- 2,273,631 2,313,893
----21,220,460 15,170,338

LT o : ‘Total (ea. side) 56,518,067 50,061,228
Land, buildings, machinery, plant and equipment, less ation,
$h(‘i égrl;)lngis lfnr tho 3 and 9 months ended May 31 192(3“\\(‘10.01'1()5“(};(!:?(:1110;11

< » P. 3613.

hl:ark Square Bldg. Co., Boston.—Bal. Sheet Feb. 28.—
s filed with the Massachusetts Commissioner of Corporations.]
Assets— 1026. 1925. Liabilities— 1926. 1925.
£6,567,400 $6,434,016 | Capital stock $1,500,000 $1,500,000
3,445 1,685 Accounts payable. 238,277 164,638
2,795 Notes payable.... 160,000
80,476 Reserve for deprec. 177,506 82,227
Zégggg Mortgages 4,880,000 5,000,000
L 27,142 Total (each side).$6,955,783 $6,746,865
—V. 119, p. 1634.
Penn Seaboard Steel Corp.—Consol. Balance Sheet.—
Mar. 351 '26. Dec. 351 '25. Mar.31'26. Dec.31°25.
8,284,071 8,045,757 .
66,481 71,424
67,900 67,900

201,976 220,227
250,000

66,113
186,488

Assets— Liabilities—

anitnl stock_____ x7,108,723
Vouchers payable. 593,271
Accounts payable._ 6,422
Accrued wages. _ 18,747
Notes payable. ... 314,059
Res. for deprec._. 920,317
Res. for op. purp. 218,346
Res. for doubtful

69,737

acets. & notes._

*8% cum. pref, stk.

of Tacony St.Co 467,700 467,700
x Represented by 3,000,000 shares i;lil;,[:usb B

J n 3,000, al ou
155}1‘,?‘)6 C(:naﬁl o dh}vidends unpaid I'\;d?rct; t31 ux))éxé'value e
solidated income account for the qu.
was published 1 s 152, D, 3614. quarter ended March 31 1926

'Il‘:; ?Oples Drug
his corporation, which has been carrying out an aggressi ansion
ﬁ:‘o}aram during the %ast six months, announces the ac‘fﬁﬁsmgﬁ %?)a sg:re

o e(z;,x-thu-;bur;:. W. Va. This is the 33d store in the chain, and the 15th
a since Jan. 1. About three weeks ago the acquisition of the Niles

1I){-:;Shgzu'ex' chain of eight stores in York, Pa., was announced.—V. 122,

443,677
9,502
9,552

Notes recelvable_

Accts. receivable
Subscriptions rec.
Inventories -

283,442
69,737

Total (each side)_10,001,184 10,039,326

$ {
7,108,723

304,383 |
920,317 |

Stores, Inc.—Acquires Additional Store.—'

Piggly Wiggly Corp.—May Sales.—
Month of May— 1926. 1925. Increase.
Sales all stores $13,482,498 $11,331,000 $2,151,491

—V. 122, p. 2811. »

Prudence Co., Inc., New York.—Pref. Stock Offered.—
The Manufacturers’ Trust Co., New York, are offering at
102%% and divs., to yield approximately 6.83 %, $5,000,000
7% cumul. pref. stock (dividends guaranteed by Realty
Associates).

Preferred as to cumul. divs. at the rate of 7% over the common stock
and in the event of voluntary dissolution entitled to priority as to assets
up to the current redemption price plus accrued divs.; in the event of in-
voluntary dissolution, to 100 and divs. Par value $100 a share. Callable
all or part to and incl. May 1 1931 at 110; thereafter to and incl. May 1
1936 at 105; and thereafter at 10214, plus accrued divs. in each instance.
Dividends payable M. & N. Transferable at the office of the company.
Registerable at the principal office of the Manufacturers’ Trust Co., N. Y.
City. Dividends free from present Federal normal income tax.

Data from Letter of William M. Greve, President of Company.

Company.—Is incorp. under the banking laws of New York and is under
the same supervision gy the New York State Banking Department as are
all State banks and trust companies, and subject to periodical examinations
by that department. It specializes in first mortgages on real estate and
building loans, selling these mortgages to the public either outright or in
the form of ‘‘Prudence Certificates,” legal for trust funds in the State of
New York, or ‘‘Prudence Bonds."

Since its inception the company has never suffered a loss in its mortgage
investments.

‘Assets —The net assets of the company, after giving effect as at Dec. 31
1925 to present financing, amount to $12,327,632, consisting almost entirely
of cash, bonds and mortgages, and amounting to over $246 a share of this
preferred stock. E

Earnings.—The average net profits for the three years ended Dec. 31
1925, after interest and all charges, including Federal income taxes, plus
5% on the proceeds of the present f{nancing and after deducting the interest
requirement on the $15.000,000 of 54 % bonds, amount to over 3 times the
annual dividend requirement on this preferred stock. On the same basis,
the average net profits of Realty Associates and its subsidiary companies
(incl. the Prudence Co., Inc.) amount to over 8.8 times ,and in 1925 to over
16.6 times, this preferred stock dividend requirement.

Guarantor Company.—Realty Associates , the guarantor company, was
incorporated in 1901 and has earned and paid dividends continuously since
1003. At present prices, the preferred and common stocks of this company
have a market value in excess of $25,000,000.

For description of bonds, balance sheet as of Dec. 31 1925,
and further details, see V. 122, p. 3353.

Ranke Bldg. (Campion Investment Co.), Seattle,
Wash.—Bonds Offered.—Murphey, Favre & Co., Seattle,
Wash., are offering at 100 and int. $225,000 6% 1st (closed)
mtge. 99-year leasehold serial gold bonds.

Dated July 1 1926; due serially from 1927 to 1937 incl. Denom. $1 ,000
and $500 ¢*.” Principal and int. payable (J. & J.) at Marine National Bank,
Seattle, Wash., trustee. without deduction for the normal Federal income
tax up to 2%. Callable in inverse numerical order on any int. date at 102
and interest. .

Building .—Will occupy the northwest corner of Pike St. and Fifth Ave.,
fronting east about 110 ft. on Fifth Ave. and south about 120 ft. on Pike St.
The building, consisting of 6 stories and basement, will be of modern fire-
proof reinforced concrete construction faced with terra cotta. The struc-
ture will have a rentable area of about 92,400 sq. ft.

Security —These bonds will be secured by a clesed 1st mtge. on the lease-
hold estate and building to be erected thereon at a cost of not less than $375,-
000. Including the value of the leasehold, appraised at $100,000, the total
security amounts to $475,000. The lease to the ground containing no un-
faverable conditions, extends without revaluation to June 30 2025.

Earnings —1t is estimated that after payment of all operating expenses,
ground rent, taxes and insurance, net annual income will be in excess of
10 times the average annual interest charges, 614 times maximum annual
intercst charees, and almest 23 times total annual principal and interest
requirements on this issue of bonds. Leases are being negotiated for all
rentable area in the proposed building. Advance applications for space on
the ground and second floors exceed the amount available, and indicate a
gross annual income of $114,000 from the first two flocrs.

Sinking Fund.—The mortgagor (Campion Investment Co., controlled
by John T'. Campion) is required to make monthly deposits with the trustee
of one-sixth the amount of semi-annual principal and interest next fallingdue

Ray Consolidated Copper Co.—Suit Dropped.—

The suit brought by Frank C. Armstrong as a stockholder of the Ray
company to restrain the carrying out of the merger between that company
and the Nevada Consolidated Copper Co. was discontinued July 1 by
Supreme Court Justice Mullan on the application of the attorneys for both
‘Armstrong and the defendants who said the case had been settled (see also
V. 122, p. 1778).—V. 122, p. 3095.

(C. A.) Reed Co.—Balance Sheet April 30 1926.—

Assets— Liabilities—
Real est., bldgs., mach'y, &c..x $460,330 | Capital stock
Cash = 42,746 | Accounts payable.
Dividends payable.
Accrued items
Reserve for income tax..

INVENLOrY e e e e mmmmmm ===
Amt. advanced on new bldg..
Pats., pat. rights & processes.
Advertising
Unexpired insurance
C i adv. sa

x The company reports
of $71.652; dividends pai
—V. 122, p. 3465.

Rio Tinto Co., Ltd.—Annual Report.—
Calendar Years— 1925. 1924. 1923.

x Total profits £1,457.628 £1,519.411 £1,230,630

Administrative expenses 124,353 134,434 124,781

Directors’ allow. wkmn's
& staff pension, &c-.- 53.352
- : < ,689
4,91

266,241

25 81,250

937,500 656,250

£32,582 def.£7,851 6
terest and discount, transfer and

St. Louis.—Bonds Offered.—

Mortgage Co. is offering $1,400,000 61£% 1st

mtge. sinking fund gold bonds, secured by the land and the structure of

“The Roosevelt” hotel, including the store and office building, located
ware Blvd. and Euclid Ave., St. Louis.

The entire offering will be matured within ten years by April 1 1936
and the bonds are callable at 102 and int. Interest payable A. & O,
Denom. $100, $500 and $1,000.

St. Andrews Bay Lumber Co. and St. Andrews Bay
Foundry & Machine Co.—Bonds Offered —Caldwell-Garber
Co., Birmingham, Ala., is offering at 100 and int. $550,000
1st mtee. & coll. trust secured 7% gold notes. .

Dated June 1 1926; due July 1 1927-3]1, Denom. $1,000 and $500
Int. payable (J. & J.) without de: uction for any tax which the company may

be required or authorized to pay at source. Priucipal and int. bl
Do EeUred ot office of Caldwell-Garber Co., Birmingham, Ala. e

4,814
10,069| Total (each side) $1,022,783
rofit, for period Sept. 23 1925 to April 30 1926,
. $38,033; income tax, $7,192; surplus, $25.527.

Balance, surplus
x Profits from sale 0
other fees.—V. 122, p.

| (The) Roosevelt,
l The American Bond &
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all or part, on any int, date upon 15 days’ notice at 101 and int. Trustees Silverwood’s, Ltd., London, Ont.—New Subsidiary.—

ge %ler (¢] .C%arber V.-Pres.) and Joseph R. Cook Jr. (Sec.), both of Caldwell- The company has juss incorporated a new subsidiary to be known as the
ar

Company.—The St, Andrews Bay Lumber Co. is one of the Jargest yellow gzhjerwood $ Sarnia Dairy, L!gah';vel;lch YLl take over the 8t. Olair Ice Cream
ine lumber manufacturers in the South. It has a mill at Panama City, 3 ng the W. J. Skinner, Ltd.:
a., with an annual capacity of 30,000,000 feet and has just completed a v . Windsor Dairy, Ltd.; Silverwood's
modern mill at Sherman, Okeechobee County, Fla., having an annual w Oreamery, Ltd.—V, 115,
capacity of 50,000,000 feet and costing in excess of $1,000,000. The St. 2390
Andrews Bay Foundry & Machine Co. is a subsidiary of the lumber com- . . )
pany, which company owns all of its capital stock. The foundry and ma- Southern Brighton Mills.—Plant Near Completion.—
chine company, a subsidiary, is a holding and operating company having The company’s plant at Shannon, Ga., about 8 miles from Rome, con-
valuable holdings in Panama City and Bay County, Fla. The managenﬁeﬂt sisting of a 2-story spinning mill, 1—séory Weave shed, 130 houses for o'pe.ra«
g& sl}(r)lt*gs cz?t?l]l émigﬁ\l?ﬂ{nl the haﬁnds e?lfbw%llxtﬂt.' C|£ tﬁ?(‘:gm:lh‘ 6]2“3% 'r‘cgsgnsx? tives, raw water pump house, filter plant, boiler blant and sewage disposal
e hY wvell demonstra i y the fact tha ud ﬁ ey ?’er shut | Plant, representing an expenditure of about $1,750.000, is practically com-
o the companies operated af full capacity and have ne lete and will shortly be in operation.  This plant, a branch of the Brighton
down since orga'nization. ’ ty of the St VIills, Passaic, N. J., but incorporated separately, will manufacture cord
A iy Py S S SO0 e Moty ot e | e T i B Pl IR et ottt co
appraised value of $1 .31,00.000. being twice the ﬂ.gl()\xl)lit, of notes outstanding. (“Manufacturers thufrd' ).—See also box}d DLecE LN 1=P211;
It is in addition a full obligation of the St. Andrews Bay Lumber Co., sub- Southern Dairies, Inc.—Earnings.—
Ject Fthhe 1st "";"0' bonds ouistanding, which amount, less th%:‘;‘,}:l:ﬁfg““i The company reports for the five months ended May 31 1926 a net income
fod 2t v s Sk o WAL SRS S bt S | o T S e A aeoms
g;(l)]picx:ts&withou‘t(. m‘lf,nhly sém;rm-z these notes L;nger such morttgcalr].w.] m:ltlé? #8255:3176,291 during the same period of 1925.—V. 122, . RUBESE
n effect make these notes a 1st mtge. on all the property o e lu O () / —
company as soon as the $358,000 1st mtge. 7s are retired. In addition the $t‘andard’ Oil .CO- Of_ Calif. - N"o‘les Called S
companles covenant that thes will carry insurance on the life of W. C. Sher- The company }las called for redemption as of Aug. 1 1946 the entire out-
s, (.’C]ll'l‘l A ‘tin‘ws ‘to thoy'l.mom;t oF nf;tlos ou};tﬁnflirig : standing issue of 2% gold notes on the following basis, wu/h in.tm-psb to date
Earnir;m‘.—"l‘he St. Anrlre“:s Bay Lumber Co. has been in operation since | Of rud(‘-mprr‘mn} Serles maturing Aug. 1 19 at 100 :’7. Sori mal;urjng
1919. The average earnings for the last 4 years has been $324,545. which, t"f } { 30 “{ 101; 8 mf“'u”""‘ Aug. 11 lz’ }2‘! ! erios mnturgng
after deducting the interest on the $358,000 1st mtge. bonds outstanding, Auet 1939 ab 1})” serles maturing Aug. 1 1931 a i T
leaves earnings in excess of 7 44 times maximum interest charges on this issue | Aug. 1 1932 a 606, 0o urine Aug. 11033 3 00 of whict UL
of notes. The St. Andrews Bay Lumber Co. since its orzanization in 1919 “‘\rl‘fk,”ultb:::‘[‘"tlmglﬁ',,\2,‘,{:-{,’:){Qgirl)lol()cu:;ﬁx‘:l:\m:gs{h I:\nuin—(‘u‘l‘il‘r‘:}‘xllli(a lrll"rl.:glt"g,gn
g?‘:;:fy‘lig]é‘;}d retired $1,750,000 bonds and $420,300 in 8% pref. stock out San Francisco, Calif., or, at the option of the holder, at the Equitable
FEndorsement.—Fach note will carry the individual endorsement of W, C. | Trust Co., New York.—V. 122, p. 3355, =
Shermanoér’rmldcnc), whose net assets are conservatively placed at over Standard Qil Co. (N. J.).—Stock Acquisition Plan.—

$1.750. e ;1 S

Purpose—To pay oft obligations incurred in the completion of the new | The company, in its publication, the “Lamp,” says:
mill in Okeechobee County, Fla., and for other corporate purposes. On Distribution Account at Termination of Plan—Dec. 30 1925,
completion of this financing the company will have no current liabilities 1. Income of Plan for Five Years Ended Dec. 30 1925—
outside the current monthly accounts.—V, 121, p. 1919. gnlpl()yees' deposits o oy AL o e ) 813.490.428

Salt Creek Producers’ Association.—Futra Dividend of Dividonds crodised enapioyes 1300333
$1—Quarterly Rate Increased—The directors have declared | tntaacs credited employ
an extra dividend of $1 per share in addition to a quarterly Trxl:{setn:sljri[r)nltlésreggmi}c 1,188,900
dividend of 6214 cents per share, both payable Aug. 1 to ' '
holders of record July 15. Previously the company paid T T e ek e e e e AL ERT
every 3 months a regular quarterly dividend of 20 cents per Common stock 885,004 shares 30,359,486
share and an extra dividend of 42145 cents. On Feb. 1 the | Cash on hand and at call, less 310,938
comxl)any also paid a special dividend of $1 in faddgt/lon t([) the Total..._. $30,670,424
T 3 2 3 wxtr 4214 cents.— . Distribution—
‘;}g‘ilzaér qui};‘tmly of 20 cents and an extra of 4214 Delivered to 16,353 subscribers certificates for 883,803 shares

§ y P 3224, of common stock. ot Sisr T e L e e $30,352,590
(B F.) Schlesinger B Sas —Report . Repaid subscribers uninvested balances of less than value of
Sales for the year 1925 ; $12,300,000
Profits (8 months average operation) _ _ -~ 417,585
Divs. paid & accrued to Dec. 31 1095 144,825

—_— 15 s . 3224, 3205.
Balance, surplus $272,760 5 5
—V. 122, p. 3465, 2812, Shtandard Textile Products Co.—Business I?ﬁ];{;ouex.—
The volume of business as t ted by the company an affilia
Sears, Roebuck & Company.—Sales.— organization, the Mobila Cotton Mills, for the firse five months of 183%
compared favorably with 1925, according to James T. Broadbent, Pres,
& Gen. Mgr, “The company,” according to Mr, Broadbent, “due to

)

cter of its products, is not affected quite to the same extent by
© periods of depression which oyercome the tegtilo industry in general
et ' from time to time. While classed as a textile organization, none of itg
Securities Corporation General.— Dividends.— groducts are used in the manufacture of wearing aEDﬂrel- consumption

The directo rterly dividend of $1 75 eing confined chiefly to producing so-called table, shelf, and other lines
per share oxf Eehfs‘;epggﬁla;f&ktg%;efu c}?{dé’e‘ﬁl of )él pt(elr gh?re23n tl‘xle ?vfhlliglllltlswiighv ?“tﬁlo';;h' w;g{l ﬁoverithpl%wttéawtlﬁgg:rghghgagﬁlot;) ;‘Samtasa'
mmon s record Ju —V. ne o e spec nes distribu per an
‘1’32_ p?%zztg?l::,P?th p e n,ble Aug. 2 to holders of o e general decorative trade, also leather cloth, whlchﬁﬂ used extensively for

e e e e AT - furnishings, trimmings and the decks of automobiles.

Seiberling Rubber Co.—Earnings.— “The company’s eight plants, including four cotton mills and four
Period Ended May 31— i Month. 5 Months. | finishing mills, are now actively engaged in supplying the increase in

Gross sales $1,535,830 $5,684,718 | demand for the various products.  As a result of the activity in the buildin,

Net earnings after all charges 06,414 18,181 | and automobile industries, sales are increasing steadily in the wall an
As of May 31 1926 the company had current assets of $5,214,011 and | auto ,covelarintg Branglexm- ar‘r\efnfgléﬁ 1:5:’8;’;;2,&2{;‘5 Lo gggrlgglgn&%f the com-

¢ any's nts has en 4 n
Sacrent llabilitles of $2,753.038. —V. 122 2D JLi7G 210258 {)he thre‘t’a main lines of products as the trade demands.’ Zaonerof
(The) Senate and Congress (Residential Apartment The company, it is announced, is continuing to conserve its resources

POV £ 1 3 g F: further reduce i
Hotel Buildings), St. Louis, Mo.—Bonds Offered.—Greene- gg‘fe‘.f;‘tpgg?o%‘éf,i_"_g‘ﬁf‘?252‘3'0?)‘_“329%3"“'”" WO AUECHOERE ts bank loans
baum Sons Investment Co. are offering at prices ranging

: ‘ . e aturity Stein-Bloch Co., Rochester, N. Y.—New Director.—
;rfglﬁ(}o% a’nfi int. to 11 9}, (Ln(! int., ‘l(‘(fm df”g ko matunby; James H. Becker of A. G. Becker & Co. has been elected a director,
;950,000 1st mtge. 6159 serial gold bonds. [The company reports substantial increases in volume in net spring 1926
Dated April 1 1926: due serially (A. & O.) from Oct. 1 1928 to April 1 | shipments, resulting in an increase in profits of approximately $100,000) over
1938. Denom. $100, $500 and $1,000 ¢. 2% Federal normal income tax | the net spring results of 1925. Orders booked for fall show g marked in-
and any State taxes up to 5 mills of principal amount paid by borrower, | crease both in volume and new accounts over that of a year ago, it is an-
5 in.snmll‘int. pa{i}blo xl\. & O. at offices of Greenebaum i%ons hsn'ostlx;wnlc nounced.—V. 122, p. 494.
0., St. Louis. Month ¥ deposits in advance with Greenebaum Sons Bank = S P e
& Trust Co., trustee, to mc:x:t intcn-stdand principal payments. Privilege StUt,z M°t°r Car C0.~J[ﬂ]/ Production.
to prepay by giving 60 days' written notice to trustee, at a premium of 3%. | __Pres. ¥. E. Moscowitz says: For the 3 months ended May 31 net wag
Securily —Closed first mortgage on land, buildings, equipment and fur- | $500.000 after charges. We are producing 40 to 45 cars a day. 1In
nishings.  The buildings, which are well under way, will be 16 storiesand | May production was 754 cars, and June is estimated at 800, year
basement, of reinforced ‘concrete fire roof construction. The Congress, | ago we had 12 dealers, whereas to-day there are 380, and within the next 60
Which occupies the southwest corner of Union Boulevard and Pershing Ave., | days we expect to have 500. We hove this year to market 7,500 cars. Sajeq
8t. Louis, Mo., is given over to tlmkit(thonc(.totypc of apartment, and con- | and production are running hand in hand. We inted to bring out a 7-
tains 41 of 4 rooms, 41 of 3 rooms, 42 of 2 rooms, 28 of one room, two studio | passenger sedan next month to sell for $3,685, f. 0. b.—V. 122, p. 3355,
apartments and 7 shops; the Senate, which is south and adjoining, will cater ) v 0y
o tenants desiring larger and more elaborate apartments, and contains Superheater Co., New York.—$1 Ezira Dividend —
14 of 7 rooms and 2 baths, 14 of 8 tooms and 3 baths, one studio apartment The directors have declared an extra dividend of $1 per share and the
of 11 rooms and 4 baths, and one studio apartment of 9 rooms and 3 baths. | regular quarterly dividend of $1.50 per share, both payable July 15 to
Improvements also include a garage with a capacity of 100 cars, under a | holders of record July 6. On Jan. 3 1925 an extra dividend of $4 per share
part of the buildings, and the rear portion of the site. These structures, was paid.—V. 119, p. 3020
together with the Embassy Apartments, within two blocks of the Senate . .
;md t‘(})‘unﬁrcgs. tcnmp;‘rse whatr\vlilllihc known as the Capitol group, represent- (The) Touraine (Apartment HOtel) ’ (Schl"er.]_ake
ng the highest grade type of living quarters in St. Louis. i — $ —
Income.—Gross annual income is (l.-stlnmtc(l at $390,840; operating ex- Shore Bldg. Corp.), Chlcago, Nl ionas 0jf0rcd' George

ggggcgﬁ)nd Y:}c}zu{ci(;si SltJS.OOOl:] leav 18 an estimated net yca,rl_\' Incnmc}ot’ M. FOI’mS.nl & Co., CPleago, are offering lll:({;ﬁﬂ() and int,
{2,520, Which is 2.15 times the maximum annual interest c harges on the 3 mtge. 6149 seri ”
entire issue, reduced semi-annually by serial payments of principal. The $31’)§(t)(91,?9nu 1Sﬁm;-%{;.g,l.?jn/,?s&fﬁpﬁhg?g%ﬁ g,()]m ],(:n.(%s‘
entire earnings of the property comprise part of the security for the first at the "Chicago Title & Trust Co. . t toa or George M. f,i‘} le J. & D.
orteage bondholders. Denom. $1,000, $500 and $100 ¢* ($100 bonds In Dec. 1 1041 L.orman & Co.
Payments Personally Guaranteed.—Prompt payments to investors of prin- ("lilhblé'on' 60, days! notics ,"'“m_'; i 5;]; isaveriBtor "m?"\“‘”b&' only),
cifal and interest are personally guaranteed by Samuel Koplar, who owns Thterest paid without d(’dut't‘lnn fo :Ix( o I Federal income t-lu‘lcal order.
a large amount of valuable real estate in the Forest Park and other sections Penn.. Conn and Vt. 4 mills: 1\[01r kv“?‘n‘)‘if 4‘\ % mills Dist axup to 29,.
of 8t. Louis. The bonds are a direct obligation of Leo T. Shannon. The | nd Mich, 5 mills: Kan, 2iz ;nill(". Ve T mifls: N, ‘H., sta of Col,, Ky,
Senate and Congress will be under the management of the Koplar Company, ;‘,(é(;s of 3% of the Interest 1)-'” qllxthm"‘i\f:x:xi !scmid ieoma 'm‘)‘{lg tax not in
which operates other high grade apartment, houses and residential hotels. of 9% Qf ‘i"’rliim"""{;t p(’:r m-'!'l";"" N renin(!‘ S l. R ot in excess
effield Steel Corp.—Earnings.— o SchillerTalke Shoaparll be issued by and are the direct obligation of
it s s Mo aE £ 1920, 0 125, | e on it in lore Guilding Corp. and will'be secured by
Profits before depreciation or interest x$388,549 $271,703 | Schiller St., Chicago (having a frontage of 150 feet on Lake Sho, Dri
x Of thesa profits over $227,000 has been added to the cash working capital | and 200 feet on Schiller St.), owned in foo together with a 21*{("_ re Drive
of the company, resulting in a net current position of practically 5 to 1. | high class fireproof building known as the Touraine Hotol Yo h}(,z ‘f:)‘z({f;g
The book value of the common tock i over $31 50 per share. thereon. These bonds are further secured by a first 1ien on the net egecy
The plant, it is stated. is now operating at full capacity, with June ship- | of the property. arnings
ments and bookings running ahead of May.—V. 121, p. 2286. 01\‘21:’1114(tu;;tlml;u—nldr}gepe:xds?ptiqaqugﬂisal_z (;S“n)mteitzepv?]lfo gr the land and
. 11 o ae 8 at $6,198,333. urther independent apprais: 3
Sherwin-Williams Co. of Canada, Ltd.—Bonds Called. | mates the valus as $6.301 50> on 4 Uther independent s
All of the outstanding 1st & ref. mtge. 6% 30 year sinking fund gold | valuation shows a margin of security of $2,398,333 above the AR
bonds, due 1941, have been called for payment Jan. 1 1927 at 110 and int,, the loan.
at the office of the Royal Trust Co., trustee, 105 St. James St., Montreal, Earnings.—The net rental income based upon a ver
Oanada, at the Bank of Montreal, Montreal, or at the Agency of the schedule and after making que allowance for vacanci
Bank of Montreal, N. Y. City, or at the office of the Bank of Montreal, | collection of rents, and after deducting all mainten
London, England. charges, including taxes and insurance, is estimated 3
r _Bondholders may present bonds before Jan. 1 1927 and receive paymentat | which would leave an annual income of more than $310,000
110 and int. up to date of presentation.—V. 121, p. 2765. highest annual interest requirements on this bond issue.
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25 East Delaware (25 East Delaware Bldg. Corp.),
Chicago.—Bonds Offered.—H. O. Stone & Co., Chicago,
are offering at prices to yield 6.20% to 6.559%,, according to

maturity, $1,200,000 1st mtge. 6159, serial gold bonds.
une 15 1926; due serially (J. & D.) from Dec. 15 1929 to June 15
. Interest payable J. & D. Denom. $1,000 and $500 bonds in all
maturities; $100 bonds in 1936 to 1938 only. Callable at 103. Federal
income tax not in excess of 2% payable for the bondholders by the mort-
gagor. Chicago Title & Trust &o.. trustee.

Security.—A direct closed first mortgage on the land in fee, fronting 13914
feet on East Delaware Place and 5214 feet on Cass St., and on the 18-story
building containing 6 stores and 373 rooms, divided into 137 apartments.

Earnings.—The net annual earnings of 25 East Delaware are estimated
at $199,900, or over 214 times the largest annual interest charge.

United Eastern Mining Co.—Annual Report.—

Calendar Years— 1925 1924. 1923.

Value recovered x3545,009 $1,993,169
Refund of taxes 3 45,869
Miscellaneous income.. . - 43,68

Total income
Cost of min., mill., &c_ -
State & county taxes
Capital stock taxes.
Income & profits ta
Admin. & gen. expenses
Oatman plant expenses
Prospecting, property at

Jauja expenses. . ..~~~
Reserves & oth. deducs-
Depletion
Deprec. of plants, &c- .- e
Distrib. to stockholders- 408,900

Deficit $30,921 $212,427 B
9’1( Mining operations at Oatman, Ariz., ceased in May

81502

U. S. Smelting, Refining & Mining Co.—FEarnings—
New Director.—

An official statement says: ‘'Earnings for the five months of this year
were slightly less than the earnings reported for the corresponding period
last year owing to lower metal prices which prevailed during the last quarter
and from which there has now been a partial recovery. Mexican earnings
were increased as result of greater tonnage, better grade of ore and lower
production costs, which more than offset the decreased price of silver.

“The output of coal for the 5 months of this year was 287,515 tons,
comparing with 312,871 tons for the same period last year. Revenue
tonnage handled by the railway was slightly decreased.

“In Alaska two dredzes were started in the Nome fields about the middle
of June, and it is expected the otber two dredges will start operation shortly
after July 1. In the Fairbanks fields fields good progress is being made on
al]ant mconstruction. building of ditches, clearing areas and preparation for

awing."

Comparative Statement n{wE“ammos. Ié‘gg.nlonlhsllggdcd May 31.

Net earnings 34.,712)
Interest =< b
gonsollldxa;od profits. Hon
epreciation & depletion
Preferred dividends.... 709,260 09,260 709260 709260

Net profit. $754,420 $845,056 $501.585 481,665
George C. T.e6 has been elected a director to succeed the latse James
J. Storrow.—V. 122, p. 2815, 104.

United States Steel Corp.—Stock Rumors.—

George F. Baker, head of the First National Bank, who sailed for Europe
on July 2, in an interview with newspaper men, in which he declined to
make any statement regarding the business outlook beyond saying, ‘‘There
is nothing much to be said on the business outlook, because it speaks for
%t;e%f.t l'll.s guoted ashhaﬁinl%eﬁdgggées S{e éilocn(;)t takﬁln{;y stock in rumors

a e shares of the Un TD. W e split and put on
&84 or $5 basis."—V., 122, D. 3355. 2 P

United Steel Works Corp. (Germany).—Bonds Sold.—
Oversubscription of the offering of $30,000,000 25-year
6149, sinking fund mtge. gold bonds, Series “A” (with non-
detachable stock purchase warrants) was announced June
26 by Dillon, Read & Co., International Acceptance Bank
and the J. Henry Schroder Banking Corp., who headed a
nationwide offering group. See V. 152 p. 3615.

Waltham Watch Co.—Dividend No. 2.—

The directors have declared a quarterly dividend of $1 75 per share on the

%» cum. prior pref. stock, payable July 1 to holders of record June 26.
An initial dividend of like amount was pald on this issue on May 1 last.—
V. 122, p. 3467.

Warner Sugar Corp. & Subs.—Annual Report.—

The corporation and subsidiaries for ther_vear ended Dec. 31 1925 report
a net loss of $220,335 after deduction of $1,500.000 for interest and $250.000
for extraordinary charges. No provision was made for depreciation in 1925,
whereas for 1924 there was a reserve of $1,279 266 set aside on this account.

Consolidated Balance Sheet Dec, 31,

5. 1924.
Assets— 1025 s

Refinery props.._12 1-,?2,444 12.089,167
New Hamp, prop. 478,735 2,744,051
Props. in Cuba___16,443,008 15,779,229
Btks. & other secs. 427,800 479,800
Due from officers. 113.112 373.668
Gomez Mena 8.Co. 1,835,019 1,843,000
Openaccounts____ 501,243 170,974

Adv. to Colonos
(less reserve)___ 2 468,975 1,828,526
157,523 2,823,333

Inventories

Exp. on 192525
649,826 585,887
272,654 515,729

sugar crop
Bundry accts. reg_
Trade acets. rec__  754.672  760.602
Due fr. U.S. Govt, 380,476 _ 479,580
e 360,520 1,410,135
Deferred charges__ 1,320,194 1,113,385

Not available

2,116,674 1,868,349
905,829 677,424

1925,
S

7,500,000
r

Sug., Inc.(notown.)
1st 7s of War. Sug,

Ref. Co., due 41 4,950,000
Ist &ref. 7s______ 7.443.400
Purch. mon. oblig. 487,512
6% 10-yr. debens. 8,104,500
Secured gold notes
Loans & notes pay. 1,990,000
Trade notes and

accept. pay____ 360,659
Accounts payable. 1,594,083
Accrued liabilities_ |
Res. for Fed. taxes/
Res. for conting__ 2,400,000
Pald-In surplus___ 7,058,666

Liabilities—

1924,
Capital stock $

7,500,000
5,000

5,250,000
5,610,700
564,750

x8,208,900
646,000

742,922
1,154,447
844,387 {641.347

900,000
4,500,000
7,279,001

- . gotnl (each side)_42,733,208 43,003,067
x ere are pledged as security for these notes all the pref. and common
stock of Warner _q"'fmm' Inec., and a note of that comnnnyp(whnsn net assets
as Included in this balance sheet amount to $3.776,544) for $4,670,738: also,
subject to prior liens, 82,111,000 15t & ref. mtze. bonds and all of the assets
ofc(‘g”ﬁti:ncr ?ulzzar Corp. ¥y Exf&‘;"‘m"?;% 029(1;902 oD sUgT CTony
ngent Liability.—Notes discounted, §26,000;
o CSningen 336'5%,{—‘,. tes disconte guarantee of advances

(The) White Pine Ll‘m?ber Co. (N. Mex.).—Bonds Of-
Jered.—Cronwal] & Co., Chicago; Qetnnt Trust Co. Detroit,
and Freeman ,, Smith & Camp Co., San Francisco, are offering
at prices to yield from 5% to Q%%, according to maturity,
§1,2(i)0,000 Ist (closed) mtge. 616% serial sinking fund gold

onds.

Dated June 1 1926: due serially, 1927-37. Denom. $1,000, $5 d
S o Srhoncl ha s, T .0 amenbi o B phudinnded o

] ; 7 rust Co., : ;
payable without ded\cxgt ol:lnror normal Federal incom: tagou o5 Red.

t02%. Red.
all or part, on any int. date upon 60 days' notice at 1 4 int, 3
first 5 years and Xt li?)zd:nd h?co. thereafter. pesnc Lukscurtog tha

b://fraser.stlouisfed.org/

Data from Letter of Guy A. Porter, President of Company.
Company.—Owns and operates a new and modern lumber manufacturing

‘plant, located on a mill site of about 158 acres, owned in fee, at Bernalillo,

. Mex., about 17 miles north of Albuquerque, on the main line of the Atchi-
son Topeka & Santa Fe Ry. Company’s plant comprises a modern 2-band
and resaw sawmill })Iant,.plam:m mlii and box factory which, with the
completion of this financing, will have all necessary equipment for the
production of about 120,000 ft. of lumber per 10-hour day. The log pond
at the mill, fed by gravity from the Rio Grande River, has a storage capacity
of about 6,000,000 ft. of logs.

Company also owns, in fee simple, approximately 116,000 acres of land
in Sandoval County, N. Mex.

In addition, the company owns the entire capital stock and outstanding
bonds of the Santa Fe Northwestern Ry., a standard gauge railroad about
4214 miles in length. This railroad with equipment represents an invest-
ment of about $1,000,000.

Security.—Secured by a 1st and closed mtge. on all properties owned by
the company, including all bonds and stocks issued by the Santa Fe North-
western Ry .., which latter have been pledged with the trustee as additional
collateral security under this mortgage. The total appraised value of these
properties is over $4,400,000, or the equivalent of more than $3,500 for
each $1,000 bond of this issue. 'The company’s timber holdings, according
to estimates made, comprise 527,830,000 ft. of merchantable timber, prac-
tically all pine, standing in a compact body on about 74,000 acres of the
company’s lands. The value of this timber alone has been appraised at
$2,639,150.

. Guarantee.—Guy A. Porter (Pres.) and Frank H. Porter have uncon-
ditionally guaranteed the payment of principal and interest of these bonds.

Income.—The annual capacity of the mill, running one 10-hour shift per
day, will be about 36,000,000 ft. Based on our past operation, it is esti-
mated that the cost of producing this lumber on board cars will be $20 per
1,000 ft., and that the lumber will net an average of $30 per 1,000 ft. This
will leave a net realization and earnings of $10 per 1,000 ft. On an annual
cut of 36,000,000 ft. this will amount to $360.000 per annum available for
the payment of the principal and interest of this bond issue.

In addition, the company will have an income upward of $30,000 per
annum from the sale of the surplus refuse, not used in our own power plant,
to the Albuquerque Gas & Electric Co. Our contract with the Albuquerque
company runs for 25 years. It is estimated that the investment of the
Albuquerque company in equipment to be installed at our plant and in
transmission lines will amount to more than $500,000.

Sinking Fund —The trust deed provides for a sinking fund of $3 50 per
1,000 ft. covering timber cut from the mortgaged lands, to be paid to the
trustee monthly. It also provides for the payment of $1 per 1,000 ft.
monthly to the trustee for any timber cut from lands not owned by the
company. It is estimated that through the operation of this sinking fund
these bonds will have been paid in full when about two-thirds of the timber
covered by the mortgage has been cut.

Purpose.—To reduce the company's outstanding indebtedness, to purchase
additional sawmill and logging equipment and for working capital.

Direclors—Guy A. Porter (Pres.), W. A. MacCorkle, Col. George E
Breece, Isaac Loewenstein, M. M. Williamson, Frank H. Porter (Treas.)
and T. S. Clark.

Yellow Truck & Coach Mfg. Co.—Increases Stock, &c.—
The stockholders June 28 (a) increased the authorized capital stock
from $36,000,000 (divided into 200,000 shares of 8rofcrred stock, par $100,
600 shares of class B stock, par $10, and 1,000,000 shares of common stock,
$10 per share) to $60,000,000, divided into 300,000 shares of preferred
stock, par $100, $1,300,000 shares of class B stock, gar $10, and 1,700,000
shares of common stock, fpar $10, per share, and (b) authorized and em-
owered the directors to offer the 700,000 additional shares of class B stock,
or subscription and sale at $20 cash per share, to the holders of the out-
standing 800,000 shares of common stock and 600,000 shares of class B
stock of record July 9 on the basis of one share of new class B stock for each
two shares of either common or class B stock held. (See also V. 122,
p. 3356.)—V. 122, p. 3467.

CURRENT NOTICES.

—The Fort Worth National Bank, Fort Worth, Texas, has organized
the Fort Worth National Company, with a capital of $250,000, to deal
in general market bonds, preferred stocks, municipal bonds and real estate -
licans. 'The new company is under the management of Raymond C.Gee,
who is Secretary and Treasurer. The other officers, who are all officers of
the Fort Worth National Bank, are: K. M. Van Znadt, President; R. E.
Harding, Vice-President, and W. M. Massie, Vice-President.

— Ehrich & Co. announce that Robert Plaut, formerly Treasurer of
Lehn & Fink, has been admitted to the firm as a general partner. In
addition to Mr. Plaut, the members of the firm are Morris Lober, Louis
Lober and William J. Ehrich, general partners, and Maximilian Toch,
limited partner. Ehrich & Co. was organized on Dec. 31 1908 upon the
dissolution of the firm of Ehrich, Hochstadter & Co., which had been
founded in 1904.

—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place,
New York, are distributing a circular offering substantial blocks of the
following: Morris & Essex RR. Co. 7% % stock; Vicksburg Shreveport &
Pacific Ry. Co. 5% common stock, and Connecticut Railway & Lighting
Co. 4% % common stock. On the third page of the circular many other
guaranteed stocks are listed and on the fourth, merger and mincrity stocks.

—Chiene & Tait, chartered accountants, of Bush House, Aldwych,
London, W. O. 2, and 3 Albyn Place, Edinburgh, announce that they have
opened a branch office at 5a Ave. 8, No. 8, Guatemala City, Central
America. The branch will be under the management of N. de Lacy Evans,
A. O. A., who has had a long experience in Latin America.

—The Seaboard National Bank of the City of New York has been ap-
pointed registrar of the common stock of Taggart Brothers Co., Inc. It
has also been appointed transfer agent of the preferred and common stocks
and of the voting trust certificates for common stock, and ageut for the
voting trustees of American Seating Corporation.

—Bankers Trust Co. has been appointed co-coupon payment agent with
the Cleveland Trust Co. for the payment of Indiana Limestone Co. first
mortgage 15-year 6% sinking fund gold bond coupons. It has also been
appointed coupon paying agent with Fidelity Trust Co. of Philadelphia for
Pennsylvania Joint Stock Land Bank coupons.

—Howard P. Sandidge, formerly Assistant Cashier of the Fort Worth
National Bank, has opened offices in the Fort Worth Club Building, Fort
Worth, Texas, under the name of Howard P. S8andidge Company, for the
purpose of dealing in investment securities, mortgage loans and foreign
exchange.

Irving Bank-Columbia Trust Co. has been appointed trustee of an au-
therized issue of $650,000 general mortgage sinking fund gold bonds of the
Lord’s Court-Exchange Place Corporation.

—The Guardian Securities Co. of Newark, N. J., has issued a circular
on '.;eg_\_l‘x:ities offered for July investments. The securities yield from 4.80
to 7.87%.

—Otis & Co. announce that James Wilton Peters has been admitted as a
general partner in their firm. Mr. Peters has been associated with Otis &
Co. for the past five years.

—CQhatham Phenix National Bank & Trust Co. has been appointed
transfer agent of the class A no par stock of the Central Manhattan l’roper-
ties, Inc., aggregating 10,500 shares.

—Parker, McElroy & Co. announce the opening of a branch office at
75 Broad St.,Red Bank, N.J., under the management of Ralph J. Parkell.

—Lebenthal & Co., specialists in odd lot municipal bonds, have issued for
free distribution a list of municipal bonds yielding from 4.25% to 6%.

—Henry E. Coe Jr. has become a general partner in the Stock Exchange
firm of Reynolds, Fish & Co.




THE CHRONICLE

[Vor. 123.

=

The Commercial

L

Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS
PETROLEUM—RUBBER—HIDES—METALS—DPRY GOODS—WOOL—ETC.
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COMMERCIAL EPITOME.
The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial ma in a department headed “INDICATIONS OF

tter
BUSINESS ACTIVITY.”

Friday Night, July 2 1926.

COFFEE on the spot was dull. Rio 7s were 20c. early
in the week and Santos 4s, 23 to 2314c. Fair to good Cucuta
2514 to 26¢.; washed Caracas, fair, 27 to 2714c.; Porto
Cabello, washed, 2714 to 28c.; Colombian, Ocana, 25 to
25V5¢.; Bucaramanga Natural, 27 to 27Yc.; washed, 2915
to 30c.; Honda, Tolima and Giradot, 2914 to 30c.; Medellin,
3015 to 3le.; Manizales, 2915 to 30c. To-day trading was
light on the eve of the holidays. No. 7 Rio was 197 to
20c. No. 4 Santos 223{ to 23c.; 3-5s, 21.25 to 21.40c.;
4-5s, 21.25¢.; 5-7s, 21.50¢.; Rio 7s, prompt shipment, 18.60c.
Firm offers both from Santos and Rio were on a lower
basis on the 28th inst. Prompt shipment Bourbon Santos
3s-4s were here at 22.10 to 22.3c., 3-5s at 21.75 to 21.90c.;
4-5s at 21.80 to 21.95¢.; 4-6s at 22.05¢.; 6s at 21.25 to 21.35¢.
Bourbon grinders 5-6s at 20.60c.; 7s-8s at 19.15 to 19.26¢.;
part Bourbon or flat bean, 2s-3s at 23.20 to 23.50c.; 3-4s
at 22.40c.; 3-5s at 22 to 22.20c.; 7s at 21.55¢.; Santos pea-
berry 2-3s at 2234c.; 3-4s at 21.90c.; Rio 7s at 18.95 to 19.35¢.
Victoria 7s-8s at 1834c. Later the cost and freight offers
continued to decline. Prompt shipment offers included
Santos 3s-4s at 21.90 to 23.15¢.; 3s-5s at 21.60 to 21.90c.;
4s-5s at 2134c.; 4s-6s at 21.55c.; 5-6s at 21.10c.; 5-7s atb
20.85¢.; 7-8s at 19¢.; part Bourbon 2s-3s at 23.30c.; 3s at
22.80c.; 3s-4s at 22.10c.; 3s-5s at 21.65 to 22.10c.; Santos
peaberry 3s-5s at 21 L4c.; Rio 7s at 1824 to 19¢.; Victoria 7s-8s
at 18.40 to 18.70c.; future shipment Santos, July-September,
3s-58, part Bourbon at 21.20e¢. Bourbon 4s-5s at 20.95¢c.;
Sept.-Dec. 3s-5s, part Bourbon, at 20.60 to 20.75¢.; Oct.-
Dec. Bourbon 3s-5s at 21.10c.; Dec. Bourbon 3s-5s at
20.60¢.; Jan.-March Bourbon 3s-5s at 20c. )

Futures declined with lower cables after an advance early in
the week. Cost-and-freight offers steadily declined however.
The technical position was weaker after last week’s covering.
The Defense Committee, however, it is maintained, has in
the main kept a pretty good grip on the situation. Still
some tired longs sold on the eve of the holidays. Some
buyers, too, are openly skeptical of the stability of prices.
They buy little spot coffee. Apparently they are deliber-
ately practising dilatory tactics. Santos eabled, it is true,
reported a good demand for the better grades, of which it is
declared the supply was small. On the 28th inst. Santos
compared with terme prices advanced 75 to 100 reis, while
exchange dropped 1-32d. to 7 61-64d. and the dollar rate 30
reis net higher. Rio was 25 to 100 reis net higher with ex-
change off 1-32d. at 7 15-16d., and the dollar rate up 50 reis.
On the 29th inst. Brazilian markets were closed for a religious
holiday. Prices here fell 10 to 16 points with sales of 48,000
ba_gs, including switches from September to December at 78
points, September to May at 175 points, July-December at
150 points, July-March at 205 points, March-May at 40 to
41 points, September-December at 135 points and December-
March at 55 points. It isrecalled that early in June last year
the visible as well as the invisible supplies were very small
and brought about a sharp rise in prices, spurred by a good
demand and the receiving of the May deliveries by buyers
who sold them to consumers. The advance occurring at
such a period of the crops was something rare. It antici-
pated the good business expected through July to October,
until about the middle of August. This year the visible
and invisible supplies are large. Some do not consider
current prices inordinately high. They see no signs of any
marked decline approaching, especially as the Defense Com-
mittee to all appearance dominates thesituation. From now
on until October is, as is well known, the eritical period for the
growing 1927-28 Brazil erop. The 1926-27 crops do not sug-
gest an increased world’s visible on July 1 1927, and some
argue that much lower prices cannot be expected unless the
prospects of the 1927-28 crop point that way.

Santos cabled June 28th: ‘““Bears hammering because the
present change of the moon was again without frost. There
are indications, that Exchange is affecting spot coffee which
is weaker and irregular. Desirable assortments however are
scarcer and the finest descriptions are in good demand.
Official information is that receipts will continue unchanged.”
To-day futures colosed 7 to 21 points higher with sales of
39,000 bags. Higher Brazilian markets caused a firmer tone,
though the visible supply was reported larger. Final prices
show a decline for the week of 30 to 40 points.

Spot unofficial 197% | September -.17.38a16.43 | March 16.03a16.05
July 18.13a18.15 | December --16.60a trad.| May. 15.60a15.63

SUGAR.—Though later active prompt Cuban raws at

first were quiet at 234c., whereas late last week 2 5-16c. !

was accepted for Cuban. Some 2,000 tons Philippine Island
centrifugal middle of July sold at 4.11c. delivered. There

igitized for FRASER.
tp://fraser.stlouisfed.org/

was a rumored sale to the United Kingdom of 10,000 tons
Cuban raws at 11s. 6d. e. i. f. for July or August shipment.
London closed unchanged to 34d. higher on the 28th inst.
Importers’ stocks were 1,397,233 bags. On the 29th inst.
came a sudden outburst of activity. To some it looked
like the herald of a seasonal stir in trade. Some 125,000
bags of Cuban and Porto Rican sold at 234¢. c. & f. Avail-
able stocks here were much reduced. Statisticians say that
the world’s production this year would decrease fully 1,000,-
000 tons. European beet crops have o all appearance
decreased sharply. Bad weather, rains, cold, &e., have
been persistent there. Europe, it is suggested, may possibly
hayve to buy 1,000,000 tons of Cuban sugar to make good
this deficit. The Czechoslovakian beet sugar crop, ac-
cording to Paris cables, will be 209 short. As yet nothing
trustworthy seems to be known about the damage done to
German beet sugar by recent floods. The Philippine Sugar
Association estimates the final erop at 520,000 net tons.
Futures advanced on covering as prompt raws developed
more life and firmness. Refined has been firmer at 5.50
to 5.70c. Early in the week Western beet fell 10 points to
5.50c. Eastern was still 5.60c. California and Hawaiian
were quoted 10 points lower at 5.60c. Last week’s sales
to Japan and China were an interesting feature of the
week and are believed to be the forerunner of further sales.
Japan in recent years, it seems, has depended on Java for
about half its supply, the Java exports to Japan for the
year ended May 31 1926 being 486,132 tons and for the
previous year 331,353 tons. Japan this year is likely to
call on Java for an even larger supply, judging by export
figures for this year to June 1. They are 50,000 tons
larger than in either 1925 or 1924. Whether Japan can this
year export to China 150,000 tons, as it did in 1925, or
whether China will have to look elsewhere for its supplies
18 & question. Domestic consumption in Java of 200,000
tons as against 150,000 tons for the preceding year. In-
creased consumption is noticeable in the Far East at present
low prices.

According to Willett & Gray, receipts at Cuban ports for
the week were 60,855 tons, against 54,379 in the previous
week, 68,738 in the same week last year and 24,270 two years
ago; exports, 82,574 tons, against 73,491 in the previous
week, 100,291 in the same week last year 3.11(1 79,327 two
years ago; stock, 1,359,605, against 1,361,324 in the previous
week, 1,121,345 last year and 788,141 two years ago; centrals
grinding, 5 against § in the previous week, 15 last year and
5 two years ago. Havana cabled ‘‘Rains increasing.”
Purchases of June and July shipment of about 25,000 tons
at 2.29 and 2.30 f. o. b., and 25,000 tons at 11s. 6d. e. i. f.
for the Far East and United Kingdom, respectively, were
encouraging. Judgifig from the way big selling was ab-
sorbed, it would appear that the market is In a strong posi-
tion technically. Only 6 Cuban mills are now grinding,
indicating a prompt wind-up of the erop. H. A. Himely
gave Cuban crop statistics for the week ended June 28,
showing receipts of 56,403 tons, exports 71,625 tons, and
stock on hand of 1,380,828 tons, the latter figure contrasting
with 1,168,947 tons a year ago. To-day prompt raws were
quiet and steady at 2 13-32¢. for Cuba. London was quiet
at 12s. for Cuba. Peru sold at 2.28c. Holland bought
5,000 bags of July Cuban at 2.80c¢. f. 0. b. The Havana
Sugar Club estimates the production at 4,876,802 tons as
against 5,000,011 tons last year. Meltings since Jan. 1
are 1,651,000 against 1,750,330 tons for the same time last
year. Futures closed to-day 1 to 4 points lower on pre-
holiday liquidation. The sales were 32,250 tons. Final
prices show a rise in prompt sugar for the week of 1-16c.
and in futures of 1 to 5 points.

Spot unofficial -32 arch_____ %

30y o o [ feptember - 28008 2 [Mayo iR e o
. LARD on the spot was firmer to-day but trading was
light; Prime Western 17 05¢. Refined Continent 1714e.;
South America 1814¢.; Brazil 19 Y4c. Futures declined on the
28th inst., with hogs off 15 to 25¢. The net decline in lard
was 17 to 25 points, Meats ended unchang,:ed to 25 points
lower. Buying came from packers. The Government ho
report was bearish. The farrowings it stated may be 25%
above last year. That would mean an increase of between
3,500,000 and 4,000,000 pigs saved in the corn belt. Liquida-
tion was on a fair scale. On the 30th prices rose 12 to 27
points on lard and 5 to 17 on meats for hogs were higher and
statistics on pigs were on further reflection not considered
bearish as regarding 1926 deliveries; also shorts covered.
Packers bought. TLiverpool’s decliring 18 to 183 d was
disregarded. Cash markets were strong on thisside. To-day
futures after an early advance of 7 to 10 points reached in
spite of a firmer market for hogs which ended steady at the

top or §15, although Western hog receipts were 68,000 against
i 50,000 a year ago. Lard ended 2 to 5 points lower for the day,
however, and cottonseed oil dropped 16 to 24 points net.
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There was pre-holiday evening up in lard. The decline in the
grain markets had some effect. In cottonseed oil commission
houses were selling and there was little demand. Final
prices for lard show a decline for the week of 3 to 5 points on
July and September while October ends unchanged.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Ved. Thurs. Fri.
J 16.05 15.82 16.10 ° 16.30 16.27
September delivery....16.62 16.35 16.12 1825 16.57 16.52
October delivery 16,52 16.35 16.12 16.25 16.55 16.52
PORK quiet; mess, $41 50; family, $42 50 to $45 50; fat
back pork, $33 50 to $34 50. Ribs weak; cash, 18.50c.;
basis 40 to 60 lbs. average. DBeef steady: 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, $8 25;
6 1bs., $18 50; pickled tongues, $35 to $60 nominal. Cut
meats steady; pickled hams, 10 to 20 1bs., 2934c. to 30c.;
pickled bellies, 6 to 12 lbs., 26 to 26}5c¢.; bellies, clear, dry
salted, boxed 18 to 20 lbs., 2134c.; 14 to 16 lbs., 22}4c.
Hogs, Chicago, $13 60; Buffalo, $14 to $15 35; New York,
bacon, 2214¢.; 140 lbs., 23%4c.; pigs, 80 lbs. down, 244c.
Butter, lower grade to high scoring, 3415 to 42 14c. Cheese,
flats, 22 to 28¢. KEggs, medium to extras, 2724 to 34e.
OILS.—Linseed of late was a little more active but prices
were easier. Paint ma,n_ufacturers were buying nearby oil
on a good scale, while linseed makers were taking futures.
Jobbers, however, are not interested. Spot, carlots, 11.4c.;
raw, tanks, 10.6¢.; boiled, tanks, 1lec.; July-August, 11.4c.
Cocoanut oil, Ceylon, f.o.b. coast tanks, 10l4c.; Manila
coast, tanks, 1014c.; spot, tanks, 10%4c.; China wood, New
York, spot, bbls., 15 to 15}%¢. Corn, crude, tanks, plant,
13Yec. Cochin, bbls., spot, 12c¢. nominal. Soya bean
coast, tanks, 10 to 10 14c.; blown, bbls., 14 to 1414c. Lard,
prime, 1874c.; extra strained winter, New York, 15%c.
Cod, domestie, 58 to 60c. Newfoundland, 60 to 62ec.
Turpentine, 86 to 9024¢c. Rosin, $12 60 to $15 95. Cotton-
seed oil sales to-day, including switches, 10,900 bbls. Prices

closed as follows:
14.60a September -13.49a13.51 | December._10.52a - -
14 25a14 65| October. . ..12.32a ____|January. .. _10.40310.45
August --__14.50a15.50 | November-._10.80a - - _ |February. ..10.40a10.60

PE’I"ROLEUM.——Gasolme was easier with offerings free
of United States Motor at 13}4c. It was intimated that
possibly 13c. could be done on a firm bid. In tank cars
delivered to trade 14}4c. was quoted. In the Gulf, United
States Motor was firm at 12 to 1214c. and 65-66 gravity
14 to 1414c. Kerosene was dull and easier with water
white in bulk, at local refineries available at 1014¢. Prime
white was l4c. under water white. In the Gulf prime white
was quoted at 814c. and water white at 914c. Bunker oil
quiet at $1 75 for grade C at local refineries. Diesel oil,
$2 50. Gas oil dull; 36-40 at New York Harbor refineries,
634c.; 28-34, 6¢., same basis. In the Gulf transparent gas
oil was quoted at 5}4c. and 32 plus dark gas oil at 514ec.
and quiet. Gasoline production in the United States
during May reached a record for any one month in history
showing a total of 1,027,375,000 gallons, according to the
Bureau of Mines. Exports of this oil were maintained at
the high level set during April and stocks on hand at the
close of the month totaled 1,802,101,000 gallons. New
York refined export prices: Gasoline, cases, cargo lots,

_ S. Motor specifications, deodorized, 29.40c.: bulk,
refinery, 1334c.; kerosene, 1n cargo lots, cases, 19.15¢.;
W. W. 150  degrees, 20.40c. Petroleum, refined, tanks,
wagon to store, 17c. Motor gasoline, garages (steel bbls.),
21e.; up-State, 21c.; single tank cars, delivered New York,
15¢. Naphtha, V.M.P. deodorized, in steel bbls., 22c.
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RUBBER early in the week was quiet and lower on the
outside, . while Exchange quotations were unchanged or
:sllghtly higher., July new, 40.70 to 41.10¢., closing nominal
at 41.10c.; July old, 40.80 to 41.10c., closing at 41e. Out-
side prices: Firgt latex crepe spot and June, 43 to 43%%c.;
July, 41)Yec.; July-Sept., 41}8¢.; Oct.-Dec., 42¢. Ribbed
smokc‘(l sheets, spot and June, 42 to 4215¢.; July, 40 to 4034c.;
July‘-)ﬁ)cpt.., 40 to 4le.; Oct.-Dec., 41 to 4114c. London on
tél}e 28th inst., spot, 20 to 20}2d.; July, 2014 to 201sd.
Singapore, spot, 19%4d.; July, 19%4d. New York on the
29th inst. was dull with July new 40.90 to 41.20c¢., closing at
4lc. London spot and July, 2024d. to 2014d. ,Singapore
spot, 1934d. New York on the 30th inst. coninued quiet at
lower prices; July new, 40.80 to 40.90c., clesing at 40.80c.
London was quiet and unchanged. 8o was Singapore. Out-
side prices here were: First latex crepe spot, 43 to 4314c.;
July and July-Sept., 42¢.; Oct.-Dec., 4315¢.; ribbed smoked
sheets, Spot, 42 to 42)4c.; July and July-Sept., 42¢.; Oct.-
Dec., 43c. New York on the 1st inst. was firmer on the 1927
issues. Sales at the Ixchange were 181 contracts. July
new was 40.80c., closing at 41 to 41,10c.; July old, 40.90 to
4lc., closing at that. Outside prices: First latex crepe,
sp(it, 43 to 4314c.; July and July-Sept., 42c.; Oct.-Dec.
43)4%c. Ribbed smoked sheets, spot, 42 to 4214c.; July:

July delivery

32-32.9
L05u2ls!lmd above__
ana Sas—
39940 and Arkan

41 to 42¢.; July-Sept., 42¢.; Oct.-Dec., 43c. Brown crepe,
thin, clean, 36¢.; speeky, 32¢.; No. 1 rolled, 34c.; amber No.
2, 37c.; No. 3, 36c.; No. 4, 35¢.; Cauchoa ball, upper, 22c.;
lower, 18c.; Para up-river fine spot, 34e.; coarse, 21¢.; Island
fine, 331%c.; Central Corinto scrap, 3le. London was dull
on the 1st inst. at 2024 to 2014d. for spot and July; 2015 to
21d. for July-Sept.; 21 to 214d. for Oct.-Dec., and 2115 to
22d. for Jan. and March. In Singapore on the 1st, Oct.-
Dec. was ¥d. higher but trading was small; spot, 1935d.
asked; Aug.-Sept., 1934d.; Oct.-Dec., 201¢d. World’s
shipments during the first four months of 1926 totaled 180,115
tons of plantation rubber and 13,671 tons of wild and Bra-
zilian rubber, a grand total of 193,784 tons. Adyvices re-
ceived by the Bankers Trust Co. of New York from its
British information service show that the largest part of the
plantation rubber was shipped from British Malaya, 75,723
tons. To-day prices were firmer but trading was light.
Prices were unchanged this afternoon to 20 points higher.
There was some buying of distant months which tended to
strengthen those deliveries.

HIDES.—River Plate have declined in a dull market.
Furope is about the only buyer. Some 8,000 Argentine
steers sold at $32 50, or 14%4c., and 4,000 more at $32 3714,
or 14 9-16¢c., c. & f. New York City packer have been
as a rule quiet; 4,000 June native steers sold at 12l4c.
June Colorados were quoted at 1le. Common dry hides
were quiet and none too steady. Country hides have been
dull. New York City calfskins, 5-7s, 1.50 to 1.55¢.; 7-9s,
1.90c.; 9-12s, 2.5215¢. Some 1,000 dry salted Rio Hache
hides sold, it is said, in the neighborhood of 1434c., but
perhaps not so high. Last business in Argentine steers was
at $32, or 14 7-16c. Some 1,400 native bulls sold at S8e.

OCEAN FREIGHTS. Coal rates have advanced 25c.
further to South America. Grain rates have also advanced.
Germany is shipping coal to England.

Charters included grain from Gulf to United Kingdom, 5s. 3d., first half
July: 38,000 ars. from Gulf to United Kingdom, 5s., July 25 canceling;
from Guif to United Kingdom, 5s. 6d., early July; coal from Hampton Roads
to United Kingdom, $4 75, promin; from Hampton Roads to United Kimz-.
dom, 19s, first half July; from Hampton Roads to United Kingdom, $4;
from Hampton Roads to United Kingdom, 19s., last half July: anthracite
from New York to Quebec, $1 20, July. Time charters: 1,222 net, trip
delivery, Cuba redelivery, north of Hatteras, $1 60 &)romm: 2,223 net,
three months general trade, $1 074, July; 947 net, six months in West
Indies trade, $1 70, October. Tankers: 2,088 net, Black Sea to United

Kingdom-Continent, 21s., dirty, July; 2,481 net, ex Paul Paix, Black Sea
to United Kingdom-Continent, clean, 22s. 6d., July.

TOBACCO has been reported in somewhat better demand
and the fact is stressed that Connecticut shade grown tobacco
is so searce that very high prices have been paid for a superior
quality of such tobacco. It appears, too, that cheap or
possibly distress tobacco has largely disappeared. Offerings
of Wisconsin, for one cause or another, at low prices have
been absorbed. Naturally this has had a tendency to steady
the market. Recent bad weather has, it a{)pears, done little
harm to the crop. .Binders, 29c.; Northern, 38 to 50c.;
Southern, 25 to 35c.; New York State seconds, 45¢.; Ohio,
Gehhardt, 20c.; Little Duteh, 25¢.; Zimmer Spanish, 30c.;
Havana, first Remedios, 90 to 95c.

COAL has been apparently in less demand from England.
It is getting most of 1ts coal from Germany with, of course,
reduced freight costs as compared \s_ntvh those in the trans-
Atlantic trade. Shipments from this country direct to the
United Kingdom and in filling Welsh engagements to other
countries, however, are estimated at 360,000 tons weekly.
At a certain price British demand ceases. Soft coal here has
been in only moderate demand. Anthracite trade has been
nothing noteworthy. Tidewater prices here were as follows,
£. 0. b. piers: Nayy standard, $5 40 to $5 75; Navy sup-
plementary, $5 20 to $5 60; superior low volatile, $4 85 to
$5 30; high-grade low volatile, $4 55 to $4 85; ordinary
low volatile, $4 45 to $4 65; high-grade medium volatile,
84 55 to $4 85; high volatile steam $4 20 to $4 40; low
sulphur gas, $5 to $520. Long tons, f..o. b. company:
Broken, $8 25 to $9 25; stove, $9 25 to $9 50; egg, $8 75 to
$9 25; chestnut, $8 75 to $9 25; pea, $6 to $6 25; buckwheat,
$3 to $3 50; rice, $2 to $2 25; barley, $1 50 to $1 75; birdseye,
$2. Independent prices 25 to 75¢. less than these. Coke,
spot, net tons Connellsville furnace, 48-hour, $275 to
$3: foundry, 75-hour, $3 50 to $4 25.

COPPER of late has been dull at 13 74e.

On the Exchange
the settling price was 13.6216c. bid and 13.87}4c. asked
and 13.75¢. settling price spot to August. In London on the
1st inst. standard copper was £56 17s. 6d. for spot and £57
15s. for futures; sales 1,000 tons of futures; spot electrolytic

fell 5s to £64 10s. but futures remained at £65. To-day
standard spot in London £56 17s. 6d.; futures £57 12s. 6d.;
electrolytic spot £64 10s.; futures, £64 15s.

TIN has latterly been firmer due to larger deliveries to
Europe and an expectation of a large consumption. More-
over another bullish feature was the fact that the world’s
visible supply fell off 2,214 tons in June to 15,831 tons.
In May there was an increase of 2,529 tons. World supplies
a year ago at this time were 19,979 tons. In London on
the 1st inst. spot standard advanced £1 17s. 6d. to £273 17s.
6d. and futures rose £2 5s. to £273 15s. on sales of 50 tons
of spot and 900 tons of futures; spot Straits advanced £1
17s. 6d. to £283 7s. 6d.; Bastern c.i.f. London was up £2
to £280 10s. on sales of 100 tons. To-day London spot and
futures, £273 12s. 6d.

LEAD has latterly been quiet. Producers, however, are
not disposed to sell for delivery beyond August. East St.
Louis was 8.05 to 8.10c. on the 1st inst. and New York
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8.25¢. London deeclined 7s. 6d. on the 1st inst. to £30 1s. 3d.
for both spot and futures on sales of 450 tons of spot and
700 tons of futures. To-day London spot and futures £30.

ZINC.—Galvanizers it appears of late have been quietly
buying direct, a fact that partly accounted for the recent
firmness of prices on the basis of 7.20¢. East St. Louis. Lon-
don fell 2s. 6d. to £33 11s. 3d. for both spot and futures on
sales of 100 tons of spot and 650 tons of futures. London
spot and futures to-day, £33 10s.

STEEL.—A big event was the new “high” on United
States Steel common of 14334 on June 30. It was taken
to mean that the steel trade was in no bad shape, to say
the least. Consumption was considered good. June sales
were larger than those of May. Consumers were forced
to buy. They had been holding off for lower prices. Some
producers will not contract ahead further than for July-
August. Some makers of cut nails have advanced prices
$2 per ton to $2 85 per 100 lbs. in carload lots and $2 95
in less than ecarloads. Billets re-rolling were nominally
$35 to $36; billets, forging, $41 to $42; sheet bars, $36 to
$37; slabs, $36; wire rods, $45 to $46. The half year’s
output of steel ingots was 24,500,000 tons, or 1,000,000 tons
larger than ever before in the same period. A rise of nearly
109 over the total of June last year excites remark. Larger
specifications, as a rule, were reported in June than in
May. Buying is apparently proceeding in ascending steps.
May’s total was larger than April's and June's was larger
than May’s, a fact not changed by some decrease in the
latter part of June. Some irregularity in prices is never-
theless reported; 1.90c. for plates was supposed to be fixed
and unalterable. Yet it is said to be shaded now and then.
Connecticut bought, it seems, at 1.80c. prompt and 1.85¢c.
July-August on no very heavy tonnage, either.

PIG IRON has recently sold on a considerable scale. . New
York sold last week it seems 50,000 tons. The Atlantic sea-
board north of Baltimore, it appears, sold 100,000 tons.
But prices were lowered to stimulate business. Buffal_o
quoted $18 50 to $19 and eastern Pennsylvania was sold, it
is said, to New England, where competition was sharp at as
low as $20 50, though nominal quotations were $21 to $21 50.
Chicago was $21 to $21 50 nominally. Later there were
reports of large purcha es. The American Radiator Co. ap-
pears to have recently set the pace in the buying. Enthusi-
asts predict the best business in two years. Sales by New
York State furnaces have heen large, chiefly to New England.
which will buy if prices are made ‘‘right.”’ Philadelphia for
the week ended June 23 imported 8,000 tons, including about
3,000 tons each from England and India. June output was
107,825 tons per day, against 112,304 tons per day in May
and 89,115 in June last year. B, = .

WOOL has met with a little better inquiry, but business
was restricted by the steadiness of prices. Buyers continued
to take only what they need in the immediate future. Ohio
and Pennsylvania fine delaine, 43 to 44¢.; 1% blood, 43 to
44c.; 3.8 blood, 42 to 43c.; }{ blood, 42 to 43c.; Territory
clean, basis, fine staple, $1 10 to $1 12; medium French
combing, $1 to $1 05; clothing, 95 to 98ec.; 14 blood staple,
97 to $1; 3¢ blood, 87 to 90c.; 14 blood, 77 to 80c. Texas,
clean basis, fine 12 months, $1 10 to $1 12; 8 months, 98
to $1 10; fall 85 to 87c.; Pulled scoured basis, A super, 90
to 95¢.; B, 80 to 85¢. In Boston trade has recently fallen
off. As the tone became stronger buyers withdrew, as
Australian prices in some cases advanced 5%. Bradford
has been firm. At the West business has increased at prices
which seemed to have an upward tendency. The rail and
water shipments of wool from Boston from Jan .1 to June 24
inclusive, were 92,874,000 lbs. against 77,683,000 in the same
period last year; receipts from Jan. 1 to June 24 inclusive,
were 193,248,257 lbs. against 149,878,900 lbs. in the same
period last year. The strike of 40,000 cloak makers in New
York certainly does not help matters in the wool trade.

Imports of mohair at Boston were heavy last week. Entries
total almost 3,000,000 lbs. the bulk coming from South
Africa and the remainder from Turkey. This quantity alone
is about 1,000,000 1bs. more than the total imports for 1924
at the ports of Boston, New York and Philadelphia. Total
imports of mohair for the year to date at these points are
over 7,000,000 1bs. as against 1,000,000 for the corresponding
period last year. At Brisbane, Australia sales opened on the
29th inst.; average selection; good wools lower by about 5%;
others unchanged. Melbourne reports wool exports for the
11 months period from July 1 1925 to May 31 1926 as 2,559,
000 bales from Australia and 596,000 from New Zealand,
comparing with 1,666,000 and 552,000 bales respectively in
the corresponding period of the year before. Perth sales
have been set for September 21st instead of Sept. 28th.
Australian cables stated later that Adelaide wool sales dates
have been changed as follows: Sept. 10 and 24th, Oct. 8th
and 29th; Nov. 19th and probably Dec. 17th. Boston

quotations were as follows:

Ohio and Pennsylvania fleeces: Delaine, unwashed, 44 to 45¢.; % blood
combing, 43 to 44c.; ’/i blood combing, 43c.; fine unwashed, 38 to 39c.
Michigan and New York fleeces: Delaine unwashed, 43c.; 24 blood comb-
ing, 42c.; % blood combing, 42 to 43c.; ¥ blood combing, 42 to 43c.; fine
unwashed, 36 to 37c. Wisconsin, Missouri and average New England,
14 blood, 40 to 42c.; 3§ blood, 42 to 43c.; ¥ blood, 41 to 42c. Scoured
basis, Texas, fine, 12 months (selected), $1 10; fine, 8 months, 85¢. Cali-
fornia northern, §1 05; middle county, 95 to 97c.; southern, 75 to 80c.
Oregon, Eastern fine staple, $1 10; fine and fine medium clothing, 90 to
95¢.; Valley No. 1, 93 to 95¢c. Territory, Montana and similar fine staple,
choice, $1 10; blood combing, 98c. to $1; 36 blood combing, 85 to 87(:‘.;
1{ blood combing, 75 to 78c.; pulled delaine, $1 25; AA, $1 10 to $1 12;
fine A supers, $1 10 to $1 15; A supers, 90 to 95¢. Mohair, best combing,
75 to 78c.; best carding, 50 to 55¢.

COTTON.
Friday Night, July 2 1926.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
53,126 bales, against 52,469 bales last week and 80,676
bales the previous week, making the total receipts since the
1st of August 1925, 9,456,366 bales, against 9,091,015 bales
for the same period of 1924-25, showing an increase since
Aug. 1 1925 of 365,351 bales.

Receipts at— Sat. Mon. | Tues.
1,475
76

Wed. | Thurs.

901
8,705
5,142

307
906
176

Galveston
Houston

New Orleans_
Mobile_ _ __
Savannah.__
Charleston .

New York._
Boston_ _____
Baltimore

Totals this week . 9,426/ 16,527 4,643

The following table shows the week's total receipts, the
ltotal since Aug. 1 1925 and stocks to-night, compared with
ast year:

1924-25. Stock.

This |Since Aug
Week. | 1 1924.

3,395(3,619,968
| 61,981
4,725(1,830,525
4,389

467

1925-26.

This
Week.

Receipts to
July 2.

Since Aug
1 1925.

Galyeston
Texas City.
Houston

s &cT

New Orleans
Gulfport -
Mobile. . _
Pensacola
Jacksonville
Savannah __
Brunswick _
Charleston __
Georgetown
Wilmington
Norfo!

N'port News 2
New York. _ 7

Boston .. 38,4 5,101
Baltimore._ . b 1,264
Philadelphia 5,148

53.12619,456,366 18,51419,091.015! 632,156 339,535
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

3,014,818
1234
1,759,180

1,401
1?0.104
3,854
618.876
273,915

135,366
388,419

Receipts at— 1921-22.
21,340
66
16,277
971
7,352

1925-26.
9,021

1922-23.
4,506
905
4,245
B
hiA

1924-25. | 1023-24. 1920-21.

Galveston. . _
Houston ____
New Orleans_
Mobile

Savannah _

Brunswick ___
Charleston . _
Wilmington
Norfolk
N'port N., &c
All others____

Tot. this week| 53,126 21,783 24,472 100,186

Since Aug. 1..19,456.36619,001,015(6,612,908(5,663.02015.976 81716,432.310

The exports for the weelk ending this evening reach a total
of 120,790 bales, of which 23,565 were to Great Britain,
19,530 to France, 24,117 to Germany, 16,464 to Italy,
23,700 to Russia, 4,931 to Japan and China, and 8,483 to
other destinations. In the corresponding week last year
total exports were 42 013 bales. For the season to date
aggregate exports have bheen 7,678,463 bales, against 7,874,-
976 bales in the same period of the previous season.

Below are the exports for the week:
Ezported 10—

Week Ended
July 2 1926.
Ezports from—

Japand
China,

Great

Ger-
Britain. &

France.| many.
6,840
4,352
6,287

562
1,439

Italy. |Russia.
bl £5] ) bty

23,7000 10

819

2,815
381 1
G
P [ ----| 1,000
50| 250 1,150
19,530| 24,117

4,793| 15,019| 5,428 .---
Total 1924 9.9201 9,582 16,320/ 5,988] 8,050
From orted 10—
Aug.11924 to rizs
July 2 1926.
Ezports from~

23,700,

4,931 8483
1,660 3,303 42,013
1,400 2'483l 53757

16,464

Total 1925

e
Great Ger- Japand:

Britain. | France. many. | Italy. Rus:la.’ China. | Other. | Total.
569,765 336,51_8- 381,487(211,078| 27,400 281,263/2,017,112
463,024/308,436 145,678|134,523|174,040(151,214/1.72
513,521/188,887 237,001| 36,389/319,119

92,739| 10,915| 34.825 0 1,500
6,133 " 44

8,966
252,166

Galveston. .
Houston....
New Orleans|
Mobile
Jacksonville.
Pensacola.
Savannah...
Brunswick ..
Charleston.. .

L1500 537
77,161
25,200
5.000
13320
54,442
6,763
303
1,237

1,501
250

4,150
171,531
61,576
17,150
44,446

758
20,859

--~-| 28,706
100

2 23,937
Baltimore. ..
Philadelphia
Los Angeles.
San Diego._.
SanFrancisco
Seattle _

3,933
Z| 81,264
56,820

2,245,542|808,638/1673046/692,064|198,312|1145138(824 823 7,678,463

e

Total '24-'25/2,626,927|888,474(1866847/699,740|216,411|875,284(801,203 7,874,976

Total '23-'24'1,665,213'711,232!1273884|510,6571117,0751574,936/ 578037 5,431,034
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NOTE.—Ezports to Canada.—It has never been our practice to include in the
above tables exports of cotton to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it is impossible to get returns
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 Dominion the present season have been
19,399 bales. 1In 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:

On Shipboard, Not Cleared for—

Ger Other
many. | Foreign

3,000| 9,800
3,030

Great
Britain.

1,900/ 1,700
5,290| = 1,159

Coast Leaving
July 2 at— France. Total. | Stock.

19,400

Galveston___
New Orleans
Savannah_ _
Charleston

240,942

Total 1926__
Total 1925__

20,743
Total 1924 __

22094

3,506

Speculation in cotton for future delivery prior
issuance of the Government report to-day was quiet and
prices gradually declined. The report put the condition at
75.4, against 75.9 a year ago, 712 two years ago and 73.5
the ten-year average. It estimated the crop at 15,635,000
bales, against 16,086,000 last year. The acreage was esti-
mated atr 48,898,000 acres, against 48,090,000 planted last
year and 46,053,000 picked. The effect of to-day’s report
was to cause a decline in prices. At one time it amounted
to 21 to 38 points from pre-Bureau and later selling. Still
later there was a rally, on covering of shorts and trade
buying. The actual decline after receipt of the report was
not so marked as had been expected. The report itself in a
sense cut both ways. The increase in the crop over pre-
vious estimates was 135,000 to 200,000 bales. Not a few had
expected 15,500,000 bales. Texas’ condition was 80, against
64 a year ago. Many believe, too, that the crop looks better
now than it did on June 25, the real date of the July 2
report. They therefore paid less attention to the fact that
there was a decrease in the condition of the Atlantic States
as compared with last year of anywhere from 6 to 15 points,
the greatest difference being in the Carolinas. Tennessee
was 13 points lower than a year ago and Oklahoma 10
points lower, But on the other hand the acreage was a big
surprise. Hverybody had been looking for a decrease of
about 2%. Instead of that there was an increase of 1.7%.
This includes an increase of 10% in Georgia, 8% in Mis.
sissippi, 7 in Alabama, 4 in Arkansas and Arizona, 8 in
South Carolina and 1 in North Carolina, Crop and weather
reports to-day were in the main favorable, though there
was still more or less talk about weevil and hoppers and
poor fruitage in some parts of the belt. In the later trading
there was a rally of 15 to 25 points. That left the decline
for the day some 20 to 22 points on July and October, less
than 15 on December, with later months either unchanged
or 2 points higher, as in the case of May,

Previous to the publication of the Washington statement,
the price had been falling, owing to steady liquidation,
fearing that it might be very favorable. Wall Street sell-
ing was large enough to be conspicuous, At intervals of a
day or two concentrated selling attributed to that quarter
was large enough, i. e. 25,000 bales in a day, to attract at-
tention. It was mostly in the new crop months, Some other
large interests were supposed to be closing out long lines
after a period of waiting for things to improve. That was
largely because of the breaking of the drought in the Caro-
linas and Georgia and favorable crop reports from most
parts of the belt. It was denied that the hopper flea, of
which so much has recently been said, was a serious men-
ace to the crop. Rumors said that the weevil emergence
was light. The objectionable rains in Texag and the South-
west died down and finally ceased. Some estimates of the
Texas crop are the largest on record. The weekly Washing-
ton reports had recently been very favorable aside from
the one drawback of admitted lateness of the plant by one
to three weeks, Besides Wall Street ang other influential
interests, Liverpool and the South were Steady sellers. The
rank and file were bearish almost to a man. Another big
crop would push the price nearer to the pre-war level.
Mills’ margin of profit is small. Some New England mills
stopped Work, (Curtailment is in force in Lancashire, The
_Bntish coal strike presses harder and harder on British
industry, after two months of it, and the Lancashire cotton
industry certainly has not escaped. Moreover, the Bast-
€rn monsoon rains are unsatisfactory, though they are said
to have been more copious of late in Broach and Perar in
the West.  In the main they have been scanty and have
caused much unegsiness. The point was stressed that the
poor monsoon hurt Lancashire’s trade with Rast India
rather than that it endangered the Rast Indian cotton crop.
Trade seemed to he in a bad way both at home and abroad.
Qn r}dnm(‘os buying died out. Sbeculation, aside from tired
liquidation, fell to almost negligible proportions,

b://fraser.stlouisfed.org/

On the other hand, the technical position was considered
bullish. The market was short. It is to-day. The price is
low. The crop is not made. It is one thing to estimate it
at such and such a total on June 25. It is another thing to
make such an estimate good on Aug. 25. July and August
are the critical months. The last crop had an early start
and beat the weevil. This crop is late. Moreover, a sum-
mer without crop scares would be something decidedly un-
usual. Temperatures have been too low. Some of the
lateness has recently been overcome, but not all of it. There
are complaints of rank growth of the plant in Texas. It
makes some fear a sappy plant. Some reports insist, too,
that the hopper flea has done no small damage in the
Southwest and some in Georgia. Weevil reports have in-
creased somewhat, though no serious damage has been
done by the pest. But there are those who fear that a
small emergence in cages will prove to be a very different
thing from the pest emergence and depredations in the vast
cotton fields of the South. That is. of course, the real test.
Meantime consumers are not buying ahead.

On Wednesday there was a decline due to pre-Bureau sell-
ing and generally favorable weather and crop reports. On
Thursday it was the other way about. Shorts deemed it
advisable to cover, and after a brief and slight decline at
the opening, due to good weather and a little liquidation,
prices swung upward when shorts began to take profits.
There was more or less talk about the prevalence of insects
in seven States, even if they have done no particular harm.
And after all, the Bureau report might prove to be a sur-
prise. Wall Street covered quite freely and there was more
or less scattered demand from shorts in other directions.
At one time there were rumors of rains in southwestern
Texas. They had no particular effect. It was simply a
case of shorts who had profits, deeming it advisable to take
them on the eve of the Bureau report, especially as there
would be little time to act on the report after it was re-
ceived at 1.30 p. m. here. And the Exchange would be
closed on Saturday.

To-day the ending was very steady. Final prices show a
decline for the week of 34 to 43 points on July, October and
December and 4 to 17 points on later months. Spot cotton
closed at 18.25c¢., a decline for the week of 30 points.

On July 1 the Chicago Board of Trade adopted a trading
unit of 50 bales.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

June 26 to July 2— Sat  Mon. Tues. Wed.Thurs.
Middling’upland 18.70 18.70 18.50 18.40 18.40

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

July 2 for each of the past 32 years have been as follows:
1926 .25¢.11918 31.00c.]1910 12%33 1902 9.333.

1925 -80c.
1924 _____29.90c. (1916
1923

Fri.
18.25

SIIII 7.44c.

s 1A

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Tuesday,
June 29.

Monday,
June 28.

Saturday,
June 26.

Wednesday.
June 30.

Thursday, Friday,

July 2.

18.18-18.20,18.18 ——{18.00-18.02

18.06-18.34 17.54-17.93

17.70-17.%4

16.65-16.65|— — —|16.90-16.92
16.60 ——|16.85 ——|16.70

18.13-18.25 18.00-18.13 };.33-17.97

-|17.00-17.00 — — —— — —
16.95 ——im.go —16.70 — ——

— — —— — —|16.72-17.82|]— —
1648 —|16.37 —|16.82 ——|16.50 ——

-116.59-16.84116.60-16.71/|16.40-16 58|16 .29-16.41{16.26-16.45|16.04-16.42
16.69-16.71/16.62-16.64/16.40-16.43|16.29-16.30{16 .42-16.43|16.20-16.23

“{16.6 —|16.58 —|16.37 —|16.26 —|16.36 —|16.10 —

16.50-16.75/16.54-16.65/16.35-16.48/16.22-16.34/16.19-16.35!16.00-16.35
-|16.63-16.64/16.54 ——|16.35-16.38/16.22-16.24|16.31-16.32/16.18-16.20

16.33-16.48(16.26-16.42/16.00-16.20(15.97-16.08|15.97-16.13|15.90-16.20
.|16.37 ——|16.26-16.29(16.09-16.10|15.99-16.02{16.11-16.13|16.11-16.12

[16.46 —|16.3¢ ——|16.18 —— 16.07 ——|16.21 = 16.20 —

16.50-16.65/16.43-16.55/16.28-16.37|16.16-16.26/16.15-16.32|16.08-16.41
-|16,56-16.59(16.43-16.45/16.28-16.30/16.17-16.18|16.31-16.32|16.30

16.65 —|16.52 —16.36 —|16.25 —|16.39 —|16.40 ——

16.66-16.80|16.62-16.70,16.43-16.55/16.30-16.41|16.27-16.48|16.25-16.57
Closing.'16.74 ——'16.62 ——'16.44 ——'16.33-16.34/16.48 ——116.50 ——

Range of future prices at New York for week ending
July 2 1926 and since trading began on each option:

Range for Week. Range Since Beginning of Optino.

18.10 Apr. 20 1926,21.20 Sept. 12 1925
17.54 July 2[18.34 June 26|17.45 June 14 1926/24.72 Aug. 17 1925
Aug. 1926..{16.65 June 30/17.00 June 26(16.58 June 12 1926/22.00 Oct. 8 1925
Sept.1026..16.72 July 1/16.82 July 1(16.20 June 15 1926/20.97 Oct. 14 1925
Oct. 1926..[16.04 July 2{16.84 June 26|16.04 July 2 1926|/19.70 Nov. 6 1925
Nov. 1926.. 16.38 June 19 1926/18.20 Feb. 5 1926
Dec. 1926_.16.00 July 2[16.75 June 26(16.00 July 2 1926|18.50 Jan. 4 1926
Jan. 1927_-|15.90 July 2(16.48 June 26(15.90 July 2 1926(17.94 Feb, 5 1026
Feb. 1927.. 16.85 Apr. 27 1926(16.85 Apr, 27 1926
Mar. 1927 . 16.08 July 2 1926/17.91 May 10 1926

Apr. 1927__
May 1927._116.25 July 2 1926117.75 June 3 1926

June 1926..
July 1926..

2/16.80 June 26'16.25
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, at
well ‘as afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evenings
But to make the total the complete figures for to-nigh.
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

July 2— 1926. 1925.
Stock at Liverpool bales. 834,000 690,000

Stock at London= - _ 3,000
Stock at Manchester 90,000

783,000

161,000
150,000
2,00

1923.
454,000
2,000
42,000

498,000

1924.
516,000

54,000
570,000

6,000
133.(}00

Total Great Britain
Stock at Hamburg
Stock at Bremen
Stock at Havre
Stock at Rotterdam -
Stock at Barcelona
Stock at Genoa
Stock at Ghent 4,
Stock at Antwerp 1,000
350,000

1,230,000 920,000
119,000

237,000
735,000

Total Continental stocks. 413,000

Total European stocks 1,339,000
India cotton afloat for Europe... 76,000
American cotton afloat for Europe 236
Egypt,Brazil &c.,afloat forEurope 1
Stock in Alexandria, Egypt 28
Stock in Bombay, India - - . __

Stockin U. S.Ports____________ 632,156
Stock in U. 8. interior towns__-. 987,093
U. 8. exports to-day 1,545

258,228
256,315

Total visible supply-----—---- 4,314,794 2,969,422 2,624,543 2,343,782
Of the above, totals of American and other descriptions are as follows:

438,000

81,000
348,000
163,000

American—
Tdverpoolstock. - ___ bales.
Manchester stock. ..
Continental stock
American afloat for Europe
UZStportistocks i il oL Lo a-
U. 8. interior stocks_ -
U. 8. exports to-day 1,545

489,000
78,000
339,00
236,000
632,156
987,093

222,00 170,000
43,0 23,000
144,000
,000
275,116
331,666

0
0

339.535 258,228
213{% 256,315

1,583,422
252,000
3,00

1,195,643
294,000

Total American

East Indian, Brazil, &c.—
Liverpool stock
London stock
Manchester stock. .-

47,000
165,000
591,000

1,281,000
1,062,782

2,343,782
15.62d.

235,000 76,000
658,000 711,000

1,552,000 1,386,000
21762794 1,583,422

in Alexandria, Egyp
Stock in Bombay, India___

Total East India, &c_
Total American

77,00
732,000
1,429,000
1,195,643

2,624,643
15.92d.

Total visible supply
Middling uplands, Liverpool.___
Middling uplands, New York...
Egypt, good Sakel, Liverpool . - _ -
Peruvian, rough good, Liverpool. 16.00d.
Broach, fine, Liverpool 8.05d.
Tinnevelly, good, Liverpool 8.60d.

Continental imports for past week have been 97,000 bales.

The above figures for 1926 show a decrease from last
week of 193,413 bales, a gain of 1,345,372 over 1925, an
increase of 1,690,251 bales over 1924, and an increase of
1,971,012 bales over 1923.

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stock to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

18.25¢.
17.25d.

Movement to July 2 1926. Movement to July 3 1925.
Ship-
ments.
Week.

Receipts. Ship-
menlts.

Week.

Stocks
July
3.

Receipts. Stocks

Season. Week. Season.

Ala., Birming'm 358 H 300
30 . 199 1,175
392} 12 5,448
424
Ark., Helena.. » 491

Little Rock.- 749}

Pine Bluff__. 2,508

Montgomery ..

Clarksdale. -
Greenwood -
Meridian. ..
Natchez._ - -
Vicksburg . .-
Yazoo City ..
Mo., 8t. Louls.
N.C.,Greensb'ro
Raleigh. . ...
Okla., Altus...
Chickasha...
Oklahoma__.
8.C., Greenville
Greenwood . .
Tenn., Memphls
Nashville. .-
Tex., Abilene._
Brenham._.__

195,105
172,541
314.799|

11,4884,
36

San Antoni

FortWorth__| 229 96,905

43,65311547967

602 5,040
85,6731987,003

159,248
10,210{10104607

Total, 40 towns 29,8711213,754

The above total shows that the interior stocks have de-
creased during the week 44,089 bales and are to-night
773,339 bales more than at the same period last year. THe
receipts at all the towns have been 33,443 bales more than
the same week last year.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Futures SALES.
Market

Closed.

Spot Market
pclnsr»d. Contr'cly Total.

Saturday.._|Steady, 15 pts. adv._|Very steady---
Monday ._.|Steady unchanged__|Easy

Tuesday --_|Quiet, 20 pts. dec..|Easy . -
Wednesday . |Quiet, 10 pts. dec._|Steady
Thursday -.|Quiet unchanged - . _|Very steady---
Friday Quiet, 15 pts. dec-.|Very steady ---

Total 28,9001 28,900

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:
10282 Since

Juvy 2—
Shipped Week.
Via St. Louis. 2,170
Via Mounds, 325
Via Rock Islan L 312 e
Via Louisville. __ 122
Via Virginia points.___ 3,600
Via other routes, &c 5,954
12,171

1,399
393
10,020
11,812
359

242,299
497,434

100,028
700,518
827,376
066,951

422,756

1,777,842

150,716

251555

829,716

17,902 1,005,987

ekt b

2,236 771,855
* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
this year has been 2236 bales, against 359 Lales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 195,096 bales.

In Sithvand Spinners’

Total gross overland
Deduct Shipments—
Overland to N. Y., Boston
Between interior towns

1925-26

Since
Takings. Week. Aug. 1.

Receipts at ports to July 2 3,126 9,456,366
Net overlan({’ to July 2 % 52 236 771,855

1924-256——
Since

Week. Aug. 1.
18,514 9,091 81!15 :

! 5 966,
Southern consumption to July 2__ 80,000 4,500,000 85,000 4,230,000

Total marketed 135362 14,728,221 103,873 14,287,966
Interior stocks in excess *44.089 '930.058 *21,115 28,222

Excess of Southern mill taki;
over consumption to Jun: l?f 455,510 405,921
) el T s

Came into sight during wi
Total in sigh% Ju(ly 2 B week... 91,273

North. spinners’ takings to July 2. 22,221
* Decrease.

Movement into sight in previous years: ' ;
Week— Bales. Since Aug. 1— Bales.
11,444,298
%3%%’:5315 s LR 11,224,254
QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Coasire Sl iaen bt
1,890,030 96,336 1,965,851

Closing Quotations for Middling Cotton on—
sk A e i

Wed'day | Thursd’y.

LA el

Week Ended
July. 2. Saturday.

Monday.| Tuesday -

b

3

S
2y
in
&

17.90

—
R
~
(=}
2
>
-

et e bt o ek et et
D boinbais o bad
= =13

NN
oo oS ini=in
RS NS GO LTV

[e—IS
ey ey
i

T et bk b

17.45
17.40

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have bheen as follows:

P e Sl e (=

=
SHORSHDONON
osmnolio-=D

‘Gzoooommu‘uc

_.

=
Eotois
(=150}

Wednesday,| Thursday,
June 30. July 1.

Saturday,
June 26.

Friday,

Tuesday,
July 2.

June 29.

Monday,
June 28.

[

17.41  bid|17.4 : pld|17.17 Dbld}— —
August . . _ bid m‘e? gﬁ 16:40 16.32 DbId|17.22  pid
September|16.50 ——|16.35 —— 16.09 ——(16.47 bid
October __|16.40-16.42|16.25-16.2816. 15.99-16.00/16.19 ——
November|(16.40 ——|16.25 ——|16.09 ——|15.99 ——[16.00-16.10
December. (16.30-16.32/16.15 ——|16.02-16.03|15.87-15.88/16.00 ——
January __16.27 —|16.10 bid|15.95 ——|15-83 ——|15.99-16.00
February -|16.27 ——116.10 —|15.95 ——|15.83 ——115.98 —
March__._(16.31 Dbld|16.15 bid|16.00 bid|15.86 Did[15.08 ——

1= Epn e L S g e T
16.38 ——(16.25 bid|16.10 bid|15.96

T vt bt Pk et bt okt
i st~y

(7 e ey
28 —16.07 bl

Quiet
Steady

Quiet

Sroady Steady

i let
Steady A o

Steady Steady

WEATHER REPORTS BY TELEGRAPH.—Reports
to us by telegraph this evening indicate that the weather
during the week has continued to be generally favorable for
cotton in most sections of the Cotton Belt. Temperatures
the early part of the week were rather 10w but the latter part
have been higher. There have been showers or rains during
the week in nearly all sections and precipitation has been as a

Options.__
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rule moderate to light.
ress.

Teras.—The cotton fields in this State had another good
week. The plants are in very good shape. Fleas are making
their appearance, but very little damage has been done so
far. Early plants are blooming generally except in the north-
west. The crop has made very good progress and the general
condition is fair to very good.

Mobile, Ala.—The weather has been generally favorable.
There were good rains in the interior on Monday. The rest
of _the week was clear with cold nights and hot days. One
hail storm did considerable damage in a small area. Weevil
are increasing steadily but not rapidly.

Rain. Rainfall.
Galyveston, Texas. ... dry high
dry high
0.24 in. high
2.12 in. high
0.46 in. high
0.92 in. high
0.50 in. high
dry high
dry high
ys 1.18 in. high
dry - high
2.121in. high
3 0.14 in. high
day 0.16 in. high
San Antonio__ 1day 0.70in. high
Weatherford . _ _ 2 days 0.22in. high
Ardmore, Okla_ dry high
1 dry
1day _0.39in.
dr,

high
Y
0.48 in.

Cotton as a whole made good prog-

Thermomeler . -
8 low 74 mean 81
low mean 80
low 66 mean 80
low 72 mean 82
low 7 mean 82
low 68 mean 81
low 64 mean 79
low mean 78
low § mean 77
low mean 76
low 70 mean 84
low 62 mean 75
low mean 79
low 6 mean 80
low mean 82
low 60 mean 76
low 63 mean 80
low mean 82
low 6 mean 77
low 61 mean 79
low 52 mean 76
low 59 mean 78
low 62 mean 80
low 58 mean 80
low 60 mean 80
low 63 mean 79
low 66 mean 81
low 57 mean 77
low 61 mean 80
low 57 mean 78
low 68 mean 81
low 69 mean 81
low __. mean 83
low 65 mean 79
low 66 mean 81
low 66 mean 81
low 68 mean 80
low 69 mean 81
low 70 mean 81
low 60 mean 78
low 68 mean 81
low 67 mean 80
low 70 mean 79
low 64 mean 79
low 66 mean __
low 68 mean 82
low 62 mean 78
low 86 mean 79
low 60 mean 78
fem high ¢ low 60 mean 79
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:

1 day

Lampasas
Longview
Luling_ _ _ _
Nacogdoches

Muskogee_ . _ __
Oklahoma City
Brinkley, Ark_ _
Eldorado

high
high
high
high
aigh
niga
nigh
hign
high
high
high
hign
high
high
nigh

1 day
2 days

.40 in.
.00 in.

R =]

Okolona, Miss_
Columbus

Vicksburg_ _ _
Mobile, Ala_ __
New Orleans._ _
Decatur

DO
e ot e
BEB

S

4 in,

s |
O OOHO Y HOC
S ]

(=

w9
&S
55

Greenwood
Columbia _ _

R=NOOWDIWORNROOOD

S0t

July 2 1926.
Feet.
Above zero of gauge. 3.3
_Above zero of gauge. 14.4 1
“Above zero of gauge._ 9.0
_Above zero of gauge. 11.4
Above zero of gauge. 20.1 =y

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.

July 3 1925.
New Orleans. Fect.
Memphis
Nashville
Shreveport._.
Vicksburg

3.
8.
Y
8.

Stocks at Intertor Towng,
1926. 1925

Recet
Week pts at Ports.
Ended) 1926. | 1025,

|Recetpts from Plantations
1926. | 1925.

1924. 1924, 1924,

53,817| 586,349
555,542
517,534
486,199
443,328

58,801
41,896
49,891
38,190
62,498

25,691
29,115
10,304
14,711

17,887
29,902
31,427
28,821
21,912

21,157
24,482
Bl 31,121
24,888

20,416
14,773
20,752

110.433(109,150| 55,370(1,679.443
91.081| 74/709 1.6

71,673 éﬁ'ﬁ-” gl
Z5 448 63,025 01,789
76,810 5| 44,272
52,395(1,

1060| 50,808/1,345,833
44,085) 50,424/1,301,436
31,097| 43,377(1,224,902
21,730| 35,702|1,186,780
10,228/1.074.997
35,721(1,031,182| 234,869 20
18,514 21,7831 987.003! 213.754] 256,315 11,300

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1925 are 10,313,617 bales;
in 1924 were 9,136,683 bales, and in 1923 were 6,533,729
bales. (2) That although the receipts at the outports the
past week were 53,126 bales, the actual movement from
plantations was 9,037 bales, stocks at interior towns
having decreased 44,089 bales during the week. Last year
receipts from the plantations for the week were nil bales
and for 1924 they were 11,309 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.—
The following hrief but comprehensive statement indicates
a‘t a glance the world’s supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight for the like period.

41,773
79,275

322| 469,707

682| 420,119
561,725
340,620
312,296

285,662
249,315

23.37
20,880

2! 53,126

Cotton Takings. 1925-26.
Week and Season.
Week. Week. | Season.

Visible supply June 25 4,508,207 3.]47.096'
Visible supply Aug. 1 342,887 T T 0

American in sight to July 2 82.758|14, C
Bombay receipts to July 1 40,000 3,460,000
Other India ship'ts to July 1. 20,000 574,000
Alexandria receipts to June 30.- 200| 1,415,800
Other supply to June 30 *b.--- 9,000 482,000

4,658,480|24,623,776,3,299,054 /22,844,402
4,314,794 4.314,794/2,969,422| 2,969,422

343.686 20,308,982 329,632|19.874.980
Of which American. .- 252,686(14,394,782| 231,432/14,137,180

Of which other 91.000! 5.914.200 93.200‘ 5.737.800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 4,500,000 bales in 1925-26 and 4,230,000 bales in 1924-25—
takings not being available—and the aggregate amounts taken by Northern
and foreign spinners, 15,808,982 bales in 1925-26 and 15,644,980 bales in
1924-25. of which 9,804,782 bales and 9,907,180 bales American. iu

b Estimated. s .

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

1924-25.

Season.

Total supply
Deduct—
Visible supply July 2

Total takings to July 2 a

1925-26. 1924-25. 1023-24.

July 1. +
Receipts at— Since

Aug. 1.

Since
Aug. 1,

Stnce
Week. Week. Week. l Aug. 1.

Bombay 20,00013,222.,000! 40.00013.460.000 13.0()0l1.‘275,000

For the Week. Since August 1.

zports
/ro];n—— Conti~

nent.

Japan &
China.

Great
Britain.

Conti- |Japand&]

Britain.| nent. | China.| Total. Total.

Bombay—
1925-26--|
1924-25. -
1923-24. .

Other India-]
1925-26- -
1924-25_
1923-24..

16,000
47,000
49,000

50,000
70,000
151,000

107,000
107,000
129,000

499.000|1,6885,000|
584,0001,841,0002,
935,0001,515,00002

505,000
467,000
495,000

8,000
6,000
24,000

6,000
16,000
3,000

A 41,000
24,000

1,000

3,000
4,000
1,000

Total all—
1925-26. - ;
1924-25_.| 4,000 22.000| 41,000
1923-24_ 1 2000 27.000! 24,000 280'000/1.430 000'1,
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 rocord a decrease

of 42,000 bales during the week, and since Aug. 1 showia

decrease of 222,000 bales. b I  guidi 4

“ALEXANDRIA RECEIPTS AND SHIPMENTS.—We

now receive weekly a cable of the movements of cotton at

Alexandria, BEgypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years.

157,000/1,005,000{1,6¢
177,000/1.051.000

3,000 14,000{ 8,000

53.000

Alezandria, Egypt, 1925-26. 1924-25. 1923-24.
June 30.

Receipts (canlars)—
his week

30,000 1,100
Since Aug. 1 [

. 700
7,864,250 7,122,701 6,393,061

This | Since
Week.|Aug. 1.

This | Since
Week.|Aug. 1.

'3,000/194,651
L. _|2241460
1,750/362.314
- |150.848|| 2.000(126.763|| ~.---|106;
Total 6XDOrtS- - - - 2z =n= 9.000870,482l! 6,750100%,188!| 2,500!894,746
Note—A cantar is 99 1bs. Egyptian bales weigh about 750 Ibs.

This statement, shows that the receipts for the week ending June 30 were
30.006 cantars and the foreign shipments 9,000 bales. T b

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market in
varns is quiet, and in cloths is active. Merchants are not
willing to pay present prices. We give prices to-day below
and leave those for previous weeks of this and last year
for comparison.

This | Since
Week.|Aug. 1.

----|189,146
5,000{193,900
4,000(336,588

Ezports (bales)—

To Liverpool

To Manchester, &c

To Continent and India_-
To America

1926.

83 Lbs. Shirt-| Cotton
ings, Common|Middl'g
to Finest. Upl'ds

1925.

814 Lbs. Shirt-| Cotton
ings, Common|Middl'g
to Finest. Upl'ds.

32s Cop
Twist.

323 Cop
Twist.

10.16

153%4al7
1 9.99

153{al16%

221%4a24 |17
223%5a24 |17
221£a23%
2619a281¢
21}4a22%

21 a22%4
20 a2l
2034a2134
2035a2134

2014a21%
2035a213%
2040213
20 a21}%

20 a2l1}s

5

15 al6}s
-{15}£al634 i

15%al7

1514a17
15634al7
-|15 al6}s
_|143£a163{|13

143{al63{113

AGRICULTURAL DEPARTMENT REPORT ON COT-
TON ACREAGE AND CONDITION.—The Agricultural
Department at Washington on Friday of this week (July 2)
issued its report on cotton acreage and condition as of
June 25, and the following is the complete official text of
the report:
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UNITED STATES DEPARTMENT OF AGRICULTURE.
Bureau of Agricultural Economics.

. ‘Washington, D. C., July 2 1926, 12:30 p. m. (E.T.)

A United States cotton crop of 15,635,000 bales (500 pounds gross
weight) in 1926 is indicated by the condition of 75.4% of normal upon the
48,898,000 acres in cultivation on June 25, as estimated by the Crop
Reporting Board of the United States Department of Agriculture. This
estimate is based upon data from crop correspondents, field statlstlcmps,
and co-operating State Boards (or Departments) of Agriculture and Ex-
tesion Departments. v

The final outturn of the crop will depend upon whether the various
influences affecting the crop during the remainder of the season are more
or less favorable than usual., If developments during the remainder
of the season are as unfavorable to the crop as during 1921, 1922 and 1923,
a total production of about 13,726,000 bales might be expected on the
estimated acreage. On the other hand, if later developments are as favor-
able to the crop as during 1924 and 1925, a total production of about
16,294,000 bales might be expected.

i’roduction in 1925 was 16,085,905 bales; in 1924, 13,627,936 bales: in
1923, 10,139,671 bales; 1922, 9,762,069 bales, andin 1921,7,953,641 bales,

Condition on June 25 in 1925 was 75.9% of normal; in 1924'71.2%: for
the five years 1921-1925, 71.5% , and for the ten years 1916-1925, 73.5%.

The area in cultivation on June 25 in 1926 was 1.7% more than in 1925;
14.7% more than in 1924, and 25.3% more than the average of the five
years 1921-1925. If the per cent of cotton area abandoned during this

season should be equal to the average of the past ten years, the area which
Would remain to be harvested in the United States this year would be
47,153,000 acres. Upon that acreage the crop of 15,635,000 bales indicated
by the June 25 condition would approximate a yield of 158.5 pounds of
lint cotton per acre.

Details by States follow:

Area in Cultivation '

June 25 1926. =
(Prelim'y Estimate) Condition June 25,

5-Year) 10-Yr.
Average| Arerage
1921-25/1916-25
Per Ct.

Per Ct.
Comp'd 1925.
Acres.

93,000
2,057,000
2,789,000
4,028,000

113.000

Oklahoma .
Arkansas____
New Mexico.

California..
All other.

71.5

48,898,000
110 e b

135,000

a Seven-year average. b Nine-year average. ¢ Not Included In California
figures, nor in United States total.
. The acreaze in other States is made up of 6,000 in Tllinois, 2,000 in
Kansas and 42,000 in Kentucky.
The acreage in Arizona of Pima Egyptian long staple is estimatei at
30,000 acres compared with 40,000 acres in 1925.

COMMENTS CONCERNING COTTON REPORT.—
The United States Department of Agriculture in giving out
its cotton report on July 2, also added the following

comments:

A United States cotton crop of about 15,635,000 bales is indicated
by the present condition of the crop and the cotton acreage in cultivation
en June 25. The actual final outturn will depend largely upon subsequent
weather conditions which cannot now be- foreseen. If developments
during the remainder of the season are as unfavorable as they were during
1921, 1922 and 1923, a total production of about 13,726,000 bales might
be expected. On the other hand, if later developments are as favorable
as during the past two seasons, a total crop of about 16,294,000 bales
might be expected. The increase of the cotton acreage by 1.7% over
last year’s acreage makes a total acreage in cultivation on June 25 of
48,808,000 acres. If abandonment averages the same as during the
last ten years, the acreage remaining to be harvested would be approxi-
mately 47,153,000 acres, an increase of about 2% over last year.

Increased acreages are shown in all States east of the Mississippi River,
‘except those along the norther border of the Cotton Belt. West of the
Mississippi the acreage has been decreased in all States except in Louisiana,
Arkansas, and Arizona. The condition of the cotton crop on June 25
was 75.4% of normal. At the same time last year the condition was
75.9 and the ten-year average on this date has been 73.5. Compared
with this date last year, the condition of the crop this year is lower in
all States except Texas and California; 21 points lower in Virginia, 15
in South Oarolina, 14 in North Carolina, 13 in Tennessee, 10 each in
Missouri, Mississippi and Oklahoma, and smaller differences in other

On the other hand, the condition of the crop in Texas of June 25
was 16 points above last year on the same date, and in California 4 points.

Excepting in the extreme western end of the Cotton Belt, the planting
of the crop was late. Although germination was delayed by adverse
weather conditions, especially in the Piedmont areas of the Carolinas
and north Georgia, satisfactory stands have now been secured in most
parts of the Belt. Weather conditions, so far this season, have been
fairly favorable. Wet soil in March over much of the belt, especially
in the southern portion, caused considerable delay in field work, but the
comparatively dry weather in April and May was more favorable in regard
to fiéld operations.

Since March moisture conditions have been rather satisfactory except
for a severe drought in parts of the eastern belt, particularly in the interior
of the Oarolinas and northern Georgia. This drought, together with the
persistently low temperatures, resulted in a greater reduction, compared
with last year, in condition figures in the northeastern sections than in
any other part of the belt. The drought in the East was relieved by general
rains during the last half of June.

Cool weather caused slow and uneven germination of seeds in nearly
all sections, with resulting variable size of plants and a generally late
start, but more favorable temperatures have prevailed since May, resulting
in better growth and considerable recovery in the lateness of the crop.

FIRST BALE OF COTTON FOR GALVESTON.—
According to the Birmingham “Age-Herald,” the first bale
of cotton received at any port in the United States for the
1926-27 season arrived at Galveston on June 24 and was sold
at auction on the Galveston Cotton Exchange for $1 per
pound to the Cofton Concentration Co. The bale was
grown by J. S. Webb, at Odem, Texas, and ginned at
Weslace. It was classed as middling with a staple of 1-16
inch and weighed 411 pounds.

FIRST BALE OF COTTON RULED OUT BY HOUS-
TON COTTON EXCHANGE.—The first bale of cotton
for the 1926-27 season, reported in la,.st week’s “Chronicle,”’
which was raised near Donna and shipped to Houston, was

ruled out by the Classification Committee of the Houston
Cotton Exchange. The committee declared it to be mixed,
gin cut, and therefore not merchantable under the rules of
the Exchange. The report indicates that the cotton is of
mixed grade and some of it, at least, was not matured, and
therefore “gin cut.’”’

FIRST BALE OF COTTON FOR DALLAS.—The fol-
lowing is taken from the Dallas ‘“News’’ of June 27:

More than $3 a pound was paid Saturday, June 26, for the season’s first
bale of cotton to be sold in Dallas. The Community Chest was enriched
$1,500 by the sale. The bale weighed 455 pounds.

The bale, which was shipped here from tlle Rio Grande Valley, was
auctioned on the floor of the Dallas Cotton Exchange. M. H, Thomas,
cotton factor, was the auctioneer, and the purchaser was the Valley Gin Co.
of Mercedes. The cotton was grown by the American Rio Grande Land &
Irrigation Co., of which Harry L. Seay and Clarence Linz, of Dallas, are
officers. The $1,500 paid for the cotton included a premium of $450
offered by the Dallas Cotton Exchange. L. M. Bourne, President of the
Exchange, opened the auction with a bid of $500. The bale was classed
as middling 28-30 millimeter staple.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 120,790 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

NEW YORK—To Liverpool—June 25—Laconia, 154
To Glaszow—June 25—Transylvania, 24
To Bremen—June 29—DPresident llur_lling, 250
To Genoa—June 29—Liberty Land, 600
To Oporto—June 29—Hektor, 200 __. .
To Manchester—June 26—Nubian, 860_
To Havre—June 30—La Savoie, 50
To Venice—June 30—Lucia C, 100-_
To Barcelona—June 30—=Skaneland, 950- ;
NEW ORLEANS—To Hamburg—June 25—Effna, 131.
To Rotterdam—June 25—Kffna, 100 -
To Murmansk—June 25—Hardenberg, 11,800- . -June 30—Rav-
nanger, 11,900
To Port Barrios—June 26—Saramacca, 100 -
To Genoa—June 26—Quistconck, 1,50
To Bremen—June 30—Qakwood, 983. .
To China—June 26—Point Sier, 10
T%anro—Juue 30—Missouri, 2,738._.July 1—
449 e
To Dunkirk—June 30—Missouri, 100. ... -
To Trieste—June 30—Clara Camus, 150 ——.o-____
To Antwerp—June 30—Missouri, 1,760. --July 1—Meanticut,
To Venice—June 30—Clara Camus, 7,986.
To Naples—June 30—Clara Camus, 960_ -
To Ghent—July 1—Meanticut, 705 .- .- -~ DT,
HOUSTON—To Genoa—June 24—Sic Vos Non Vobis,
June 29—AQuistconck, 1,191
To Liverpool—June 28—Abercos, 592_
To Manchester—June 28—Abercos, 69 -~ =
To Hayre—June 20—Niagara, 2,347; Waban, 2,005
To Gnent—June 29—Waban, 384___June 30—Cody, 350_"""
To Bremen—June 29—Nord Schleswig, 160---June 30—Cody,

.89 -
To Hamburg—June 29—Nord Schleswig, 1,330
ody, 525
To Rotterdam—June 30—Cody, 85
GALVESTON—To Liverpool—June 23—Domingo de Larrinaga,
1,777_ - .June 29—Abercos, 1,057 - ---c cc=—cpom==ece.____-
To Manchester—June 23—Domingo de Larrinaga, 1,512
June 20—Abercos, 895 . . . oo ccsemscmemaL L
To Venice—June 24—Caterina Gerolomich, 2,009
To Trieste—June 24—Caterina Gerolomich, 5
To Genoa—June 25—S8ic Vos Non Vobis, 48
To Havre—June 29—Niagara, 3,096; Waban, 3,744_
To Ghent—June 29—Waban, 1,521 - - oo cmcommn..__
To Bremen—June 28—Oakwood, 5,145; Cody, 1,266___
To Rotterdam—June 28—Oakwood, 100
NORFOLK—To Liverpool—June 26— West Nosska, 6560___July 1
—Savannah, 300.._July 2—Kearney, 545
To Manchester—June 28—Manchester Commerce, 1,400_
'Tl‘o Xotterdamj—-llulg 2q—Sa(c‘iCi|:y5.r4(1)50
o Antwerp—July 2—Sac City, 550 .- -c-cv=mu__
SAVANNAH—To Havre—June 25—Penrith Castle, 1,439
To Ghent—June 25—Penrith Castle, 200
To Antwerp—June 25—Penrith Castle, 100-
"{:o ?{enon—.{unﬁ 22—030 a]\twon'l h(;57
0 Liverpool—June 30—Waalhav ¢
To Manchester—June 30—Waalhaven, 912; ﬂchoimrie. 4,304 _
To Rotterdam—June 30—Waalhaven, 200: Wright, 264_____
To Hamburg—June 30—Magmeric, 226: Sile, 1,034 __ __
To Bremen—June 30—Sile, 7,021
OHARLESTON—T0 Bremen—dJune 25—sile, 875.
Magmeric, 1,42:
To Hamburg—June 25
To Rotterdam—June 25—W
To Antwerp—June 26—Magmeric, 5
To Liverpool—June 29—Waalhaven, 1,391..
To Manchester—June 290—Waalhaven, 760-
To Japan—June 30—Steelmaker, 4,357 ---
To China—June 30—Steelmaker, 564 - ——-___
MOBILE—To Liverpool—June 24—Rffingham, 1,869
To Manchester—June 24—Effingham, 724. .- -~
To Havre—June 25—Niagara, 562
To Barcelona—June 24—Jomar, 283

Totals e s o S SN NG e T I «-2120,790

COTTON FREIGHTS.—Current rates for cotton from
New York, ‘as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand-
Density. Denstty. ard.
Llverpool .30c¢. Oslo .50c.  .60c.
Manchester.30¢. Stockholm .50¢.
Antwerp  .35c. f Trieste .50¢.
Ghent 4234¢. «| Flume .50¢.
Havre 35¢. Lisbon 40¢.
Rotterdam .45¢. Oporto B0c. .75¢.
Genoa A40¢. Barcelona .30n. 450
IJapan B8234¢. 77340

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:
Junel1l. Junel8. June2s. guly 2.

27,000 . s

30.000 27,000 23000 25,000

3,000
48,000

High
Denstty.
650,
5b¢.
40c.
35e.
.75¢.
.75¢.
50e.

Shanghag
Bombay
Bremen
Hamburg
Plraeus
Salonlca
Venlce

65¢.
65¢.
b65¢.

.55¢.

Actual exports.
Forwarded - -
Total stocks_____
Of which American_
Total imports_ . _ . ___
Of which American.
Amount afloat
Of which American

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:
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Spot. Saturday. | Monday. | Tuesday. Wednesday .| Thursday. Friday.

Dull. Qulet. Qulet. Quiet. Quiet. Quiet.

9.55 9.62

4,000
Futures. | Quiet un- |Q't but st'y’ Quiet Barely st'y|Q't but st'y| Quiet, un-

Market changed to|3 to 6 pts.|3 to 6 pts.|8 to 13 pts.|unchang. to|changed to
opened { d:cﬁlne. advance. | decline. decline. |2 pts. dec.|t pts. dec.

9.48 9.30 9.24 9.26

2,000 4,000 5,000 4,000 6,000

Quiet unch.|Barely st'y
to 2 pts.
decline.

Quiet Steady |Barely st'y,
8 to 12 pts.|8 to 14 pts.|3 to 6 pts.|1pt.adv.to
decline. decline. advance. '4 nfs. dec.

Market,
*
P. M.

Wed. Thurs.

8.80 8.85
S.SO‘ 8.73
8.71| 8.69
66| 8.64
.58 8.57
60 8.58
S8 .57 8.53
L) )
8.56
8.56
8.59
8.55

| 8.57|
1/ 8.60
1 8.0
8.63
8.60!

'aobnég‘\l'qkl'q' oo
NOS~®~ o

5
5
6
6
-6
8.60'

8
8
8
8
8
8
8
8

0
7|
7
4

99,9000 0000 00 00 00 00 00 0 D
SNNNaaN %
B D LI
09’09 50.00/00 0,00 000 0039 &
<3 O O BS bD e &0

BREADSTUFFS

Friday Night, July 2 1926.

Flour was not much affected by the decline in wheat late
last week. Flour prices were based on old crop wheat and
ignored the new crop. There was some weakening, but as
a rule it was nothing marked, at least for a time. Still, it
was said that new crop flour weakened. New Kansas
srades were quoted, it was stated last week, at $7 to §7 75,
in sharp contrast with $825 to $8 65 for old. There were
rumors, indeed, that some mill had been quoted as low as
$650. That looked too low to many. DBut buyers were
eager for further reductions. They kept an eye on the
wheat market. Some had the nerve to bid only $5 50, but
holders scoffed at this. The demand for new crop flour
was on the whole small. Yet there appeared to be some
business in prospect for July, August and September ship-
ment from the mills. The export demand was small, or at
best only moderate. Central Hurope is buying to some extent
daily, but there are no interesting features in connection
with these transactions. Later in the week the flour trade
at the Southwest and Northwest was said to be good. Mills
bought futures at Minneapolis and Chicago, in covering
hedges. Chicago reports that flour stocks have been small
there for some’ time past. Iverybody has been waiting
for the new crop before stocking up.

Wheat declined with a big increase in Southwestern re-
ceipts, such wheat being freely sold to be shipped to Chicago
before July 15 at the current price for July delivery. BEx-
port demand, moreover, was not pressing. On the 28th inst.
the sales were 500,000 bushels. Kansas and Oklahoma
shipments were rather remarkable. The receipts eclipse
all former records. On the 28th ult. at four points they
were 2,272 cars. That drove July below September, though
July was 4c¢, a bushel premium last year. It is good har-
vesting weather in the Southwest. Harvesting was sweep-
ing northward into Nebraska. Reports of rust in Minne-
sota were given the cold shoulder. And nobody heeded
temperatures of 100 degrees on both sides of the Canadian
frontier. The American visible supply decreased last week
1,564,000 bushels, against 1,787,000 last year. The total is now
10,975,000 bushels, against 31,144,000 last year. The Italian
crop was estimated at 200,000,000 bushels, against 241,000,-
000 last year, with Italian home requirements 280,000,000
DBSIICIS. The Italian Government may direct millers to use
15% of rye and barley in wheat flour. On the 29th ult.
prices advanced 1 to 2¢. on profit taking by shorts, reports
0f drought and excessively high temperatures in the North-
west and less favorable indications as to the outturn of
Spring wheat, Also export sales on the 28th ult. turned
out to be estimated at as high as 1,500,000 bushels, al-
though on the 29th ult. they were much less. Still, in spite
of some regetion before the close, there was at least a small
net rise on the 29th ult. The receipts at the Southwest
fell off sharply, even allowing for the arrival of 401 cars
at Kansas City, or double those of the same day in 1925.
Millers took the receipts at Chicago from the Southwest.
Liverpool closed on the 29th ult. 1%4d. lower to 56d. higher.
"l‘horv was an undercurrent, however, of bearish sentiment.
The Kansas Weekly Weather and Crop Report excited
remark. It said that the Kansas crop was yielding better
than expected, Last week's marketing in the protein con-
tent and test weight was from 58 to 64 pounds. Harvest
Wwas near completion in southern counties by the week-end
and was due to be in full swing in the north half of the
State. Cool weather and many showers delayed ripening
.and prevented the use of combines that week. But the

b://fraser.stlouisfed.org/

movement from the Southwest has been very free, with
country prices ranging from $114 to $123 in the north
central counties. Much of the wheat was too short to bind,
but early headed fields have been threshed in a few in-
stances and show excellent quality. On the 30th ult. prices
declined owing to a lower Liverpool market and good
weather at the Southwest. Also, the defeat of farm legis-
lation at Washington had its influence. But later on prices
-allied, and closed something higher for the day, after a
rally of 134 to 2%ec. from the low of the morning. The net
advance was % to le. It was traceable largely to reports
of drought, heat and a bad crop outlook at the Northwest.
Trading was very heavy. Much of it was to cover shorts.
The flour trade was reported better. At the Gulf there
was less pressure to sell wheat. At Kansas City premiums
were 1 to 2c. higher. But towards the close country offer-
ings of wheat to arrive from Illinois points were large
enough to cause some reaction. Liverpool weakened on bet-
ter crop reports from Italy. No July deliveries were ex-
pected at Chicago on the 1st inst. To-day prices closed
5 to 1c. lower. The cables were not responsive to bullish
developments on this side. Export sales were only 250,000
bushels. The Northwest had good rains. They caused not
a little selling. The market proved to be overbought. The
short interest had been reduced. Some crop complaints
came from Canada; also complaints of black rust in the
Northwest. Nobody paid much attention to them. Receipts
were liberal, but Gulf offerings were not very large. There
were no deliveries either at Chicago or Winnipeg on July
contracts. Large receipts are expected on Tuesday next,
when the American markets reopen. Final prices show a
decline for the week on July of %e¢., but other months are
up 13 to 24ec.
DAILY CLOSING PRICES (5‘)1" WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
cts_1563¢ 15446 15476 =553 157 156%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
; delive levator cts_iais 1315 135 185 Ta4%e 1845
B o Gellvery in elovator----1323¢ 1313 131% 1323 135 134
Dec mber delivery in elevator----135% 135 135X 13615 138} 137%%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery ‘n elevator- - ---cts. 14834 14775 1487¢ 14774 Hol- 14934

October delivery in elevator- 13034 1313 131% 1313%
December delivery in elevator..--12814 1287 12935 1291c
Indian corn declined 1c. early in the week, but came back
with a strong rebound, owing to less favorable crop news.
It caused covering and encouraged other support. The
American visible supply increased last week 1,247,000 bush-
els, against a decrease last year of 700,000 bushels. The
total is now 82,641,000 bushels, against 17,794,000 a year
ago. On the 29th ult. prices ended %c. lower to lge. higher.
Hope of “farm relief” measures had no effect as against
better weather for the crop. On the 30th ult. July and Sep-
tember reached new lows for the crop season. Prices fell
1 to 2l%e. July went to 67c. That is the lowest price in
some years. It ended 7%c. under September. That is the
biggest difference, or spread, ever known. Some who had
been buying December and selling July, reversed the trans-
action to take profits, ending 10%c. apart, after being 9c.
apart early. Liquidation was the word of order all day.
1t was supposed to have been due to the failure of the farm
relief bill to pass the United States Senate. Moreover,
there was an expectation of big deliveries at Chicago on
July contracts on the 1st inst., i. e. 3,000,000 to 4,000,000
bushels. To-day prices ended irregular, that is 14ec. lower
to %%ec. higher. Early prices were firmer, with a small ad-
vance. Later came a reaction in spite of smaller deliveries
and moderate receipts. There was a good deal of evening
up for the holidays. The weather was favorable. The cash
demand was light. The bull side is not popular at the
moment, nor will it be unless the crop meets with a mishap.
Towards the close the tone became steadier on covering of
shorts. Final prices show a net rise for the week of 4 to 1c.

DAILY CLOSING I’RICESSOtF %}?RN IN NEW YORK.
atl.

on. Tues. Wed. Thurs. Fri.
No. 2 yellow cts. 85% 87 861 84% 8514 8634

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed.

July delivery in elevacor cts. 69 70 692 67

September delivery in elevator.___ 75 75 753 T4k

December delivery in elevator.... 7636 7675 7715 76%%

Oats fell 14 to 1¢. on the 28th ult., with the demand poor
and other grain falling. A new low for the seagson was
reached on July and September. The American visible
supply decreased last week 389,000 bushels, in contrast with
an increase in the same week last year of 615,000 bushels.
It had no effect. The total is now 37,902,000 bushels,
against 36,040,000 a year ago. On the 30th ult. prices
dropped 16 to 1l4e¢. Liquidation was very noticeable, espe-
cially in July. Longs here, there and everywhere let go.
New lows were made on oats. The Washington news of the
failure of the farm relief bill to pass the Senate had some
effect. Sympathy with a decline in other grain was also
apparent. July deliveries on the 1st inst. at Chicago were
expected to be 1,500,000 to 2,000,000 bushels. Better
weather for the crop caused a decline later on, with some
further liquidation, though there were no striking features
in the trading. To-day prices closed 1% to %ec. higher. At
one time the advance was somewhat greater. Liquidation,
however, on the eve of the holidays was rather general.
But it soon became apparent that it had run its course.
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And deliveries were light. Shorts preferred to cover. Re- The visible suply of grain, stocks in
ceipts were small. Cash demand was fair. Some export | granary at principal points of accumulation at lake and
business was reported. The weather was good, however, | seaboard ports Saturday, June 26, were as follows:

. v COTOILITA ~ s o Mine oo
alll](l thelle I\'msfuo Uuhg esTue bull r)x}xteleat. Final prices GRAIN STOCKS.
Show a decline for e week of 1 to “AC‘ Wheat, Corn, Oats., Rye. Barley.

DAILY CLOSING PRICESq ([)F (‘){\TS 'jl'Ii‘vN‘%l‘é/dY('I)'ﬁzs& Fri United States— bush. dush, bush. bush. bush.
Sat. Mon. Tues. ed. urs. . ew g 5 5 157,000

No. 2 white ts_ 5 46 49 4738 473 48 47,000 51,000 501,000 57,
cts_ 50 49 19 734 14 4 i 1,000 17,000 2,000
YC_,IP:}SCAQ Philadelphia 134,000 146,000 261,000 -+ 4,000

AT = armay. i 7 Tap1rt Baltimore 127,000 162,000 87,000
July delivery in elevator £ 373 3635 364 : = $ <

September delivery in eleva or.... 39% ‘391§ 39Y% 383 3 4 Newport News. 15,000
December delivery in elevator. . 5549 41% 41% 414 41% New Orleans 105,000 43,000

TN 5 S e 7 Galveston 254,000
DAILY CLOSING PF LS F OATS FUTURES IN WINNIPEG, {2
SING PRICES O Sa[\, Mon. Tues. l';l Thurs. Fri. | Buffalo 985,000 2,087,000
.(I)uly ldclivefy in c}ovamr Y 45% : l]lnli { : 56,000 60,000
ctober delivery in elevator 4 4476 45% 44% day - d 632,000 191,000 312,000
December delivery in elevator.... 433{ 436 41 % 43% 437 | Detroit. 112,000 29.000 48,000 56,000

Rye showed little change early in the week, but was in- Chicago. ,707,000 19, 4,787,000 2,893,000 271,000
clined to sag in sympathy with a decline in wheat. Liqui- | Milwaukee 97,000 83.00 238,000 77.000
dation was apparent, though to all appearance not on a I\’[“'“',f.““ 1,497,000 :837,000. 4,004,000 469,000
very large scale. The American visible supply decreased ;10‘3‘\?“3’1‘1; “i(l)'gg 78,000 3a9t7)833 1.9?:,008
last week 60,000 bushels, against 440,000 in the same week ;,,,,I;m,,b._‘ s ‘000 .i.u'noo 15,000 1'380
last year. The total is now 10,981.000 bushels, against | xanes of 05 800 5 5aE 641,000 121,000 ’
9,900,000 a year ago. On the 30th ult. prices were at one | wichita. __ 305,000 5,000 1,000
time 14 to 1ec. lower, but they ended irregular and prac- | St.Joseph, Mo 8 151,000 855,000 60,000
tically unchanged. The Northwest sold to some extent. | Peoria 284,000 199,000
On the other hand, there were reports of an export demand "“’f“““""llﬂ—- s 3, 29,000
at the Seaboard. They caused covering and a rally from Egi"ggg 612,000 2-?;’;-338
the “low” of the morning. Some rye was expected to be 87,000 20800 126000
delivered on the 1st inst, at Chicago. Later prices stiffened : ) : s
somewhat on covering. And there is always the hope, at ;g:‘:jl‘"‘z fg 1926....10,975,000 32,641,000 37,902,000 10.92.030 2,904,000
least, that an export demand will spring up sooner or later, Total JJ:O 27 {gﬁg'"‘;ﬁ';”ﬁé"gﬁg fl'ggfﬁ"g ;’5'223'333 l;'goo'gog f'é;g'ggg
To-day prices ended ¥% to #%c. lower, although the tone at o B e mmn ot’ lnr}lxd d"'k s _0 O“" \;cw Yo'rk 's7 %0 'busl'mm.
one time was steady. But the drift wnls downwa}rd tla]tez('l. ?o;n&;:). ﬁo,s%u?: }Zur{alzo, e4ﬁooo; xﬁuu?ﬁf“e'fi,ooo‘:"fbtﬁl. 234',10?0' l[);xéhels. zlxgnlnst:
1)) . X i in wheat had | 254, uscls In 1925. Barley, New York, 309,000 bushels; Boston. ,000;
iltg eerfefez'vta?)nli'sx?e.exgg:flltj)rllit(?;;s%rotfixt (tlglcullig \:vlzlls a E;eature. 5‘5‘(}%?::;:{8?2-;2?,2;?;’Jg“o‘ab‘f,?ﬁ‘;g‘g;s?,‘:'1"9‘2*‘; L LAY Sabr e 303008 bumas:

. A ing. Final prices show | Boston, 143.000; Philadelpri 804,000; ‘,I.ialllnufx{te"77o,000; Bulfalo, 2,105,000~
Bl et Ty ST st Wi et S s et MR

s > % al, 7,318,000 bushels, against 4,690,000 bushels in 1925.

DAILY OLOSING PRICES OF RYE FUTURES IN CHICAGO. Canadian—

Sat. Mon. Tues. ‘S‘g‘g- gg“'s- 9",‘;':; Montreal_._________ 3,320,000 1,919,000 1,051,000
gg:){e%gzﬂyel’il:ggviﬁﬁevamr_c_tf: 33% gg% 92 9_“2 073 9652 gzhwuclxam&m. Arthur.19.311,000 - 4,305,000 4,156,000
December delivery in elovator-___ 9714 973 0714 08%; 10134 100 | Other Canadian 4,363,000 1,873,000 724,000

: : = Total June 26 1926 ._26,094,000 8,097,000 ; 5,931,000
Closing quotations were as follows: Total June 19 1926 8,806,000 199,000 7,608,000 ) 6,316,000
GRAIN. Total June 27 1925. 724,425 000 38,000 5,766,000 4 1,963,000
Wheat, New Oats, New York— Summary—

No. 2red f.0 2

E: No. 2 hard minter, f.0.5_ 211,581 Rye. 'N26v; York— i Canadian
No. 2 yellow (ae s Py me e b 2% | Total June 26 1926.___37.069.000 32,641,000 45,999,000 13.034,000 8,835,000
11:1:3 % 32}}83 2383} aax 84351 Malti i 8215@8515c | Xotal June 19 1926 345,000 31,593,000 45,899,000 13,155,000 9,249,000
. Total June 27 1925_77753571,000 15,059 000 41,034,000 10,613 000 3,609,000

Chaars e e 867 78|Semotina No: 5. 1b-2--- 27333025 | WEATHER BULLETIN FOR THE WEEK ENDED

Soft winter straights___ 7 00@ 7 50|Oats zoods I 260@ 270 [ JUNE 29 —The general summary of the weather bulletin
Hard winter straights__ 8 00@ Corn flour 220@ 230 | issued by the Department of Agriculture, indicating the in-

1 0ods—
ﬁ::g ;‘:’}2225 g,gagw--- ? 35@ 775 Baf\}g.«’;'. 8 ana 4 425 fluence of the weather for the week ended June 29, follows:

Fancy Minn. patents_. 10 05@10 80| Fancy pearl Nos. 2, 3 Temperature changes during the week were unimportant until near the
Cltycfnllls 10 10@10 70 and 4 725 0se when very warm weather overspread the Northwestern States and
For other takbles usually given here, see page 49, ad_'yomin'g Canadian Provinces, Maximum, temperatures of 100 desrees or
_ | higher were reported from most stations over the Great Plain: fromNebraska
The exports from the several seaboard ports for the week ggg:h“'?)rgl eﬂm} noatmvestward, and also in much of the “Ts‘m,-;;hpmmau
A % i y 3 0o i 4 AT \ a. vaerwise the temperatur S above normal in e more
ending Saturday, June 26 1926, are shown in the annexed western States and subnorma; over ¢ 1gre:‘1§tt%(gn half of the country, except
statement: : in immediate Gulf districts,
Chart I shows that the weekly mean temperatures were about normal in
: : S the extreme South, and above normal generally from the Rocky Mountains
Ezports from— Wheat. Corn. | Flour. Oats. Rye. arley. B‘espwart(ll, paﬁtlcularly in the central and northern port’“m?l of tge Great
s asin where the plus departures ) ions were as much as 10 degrees
Bushels. | Bushels. | Rarrels. | Bushels. | Bushels. Bushels. | %0 14 degrees. Ilu the clzmtrel).rle:;i:lll(s;(;":j?sst(i‘(;gtg“éxst. of the Great Plail?: the
New York 1,048,473 187,979( 108,313 76,148 | week was generally cool, with the temperature averaging mostly from 3
Boston. . __ 9,000 15,000 . = degrees to as much as 8 degrees below normal. 'The maxima for the week
Philadelphia 3 : 3 were near 90 degrees in the South and mostly from about 75 degrees to 80
Baltimore____ E25s .000] - degrees north of Maryland and the Ohio Valley.
New Orleans. 5 2, 34, Showery weather prevailed in the Southeast early In the week, and there
Galveston. - x 09.000 | p.o8 more or less local rain in the central valleys and Northeast, while rain-
Montreal - -| 3. 83,000 659,000 255,000| 409,000 fﬂ“ l“i‘u?lagag’urmque“t in the former area the latter plm-t,, K}m some heavy
= ocal falls, herwise genera, ir w or was the rule, with an unusuall
Total week 1026._| 5456,473| 85,000\ 314,979| 866,313| 255,000 603,148 large amount of suns‘fxine l:llytfxal;ri‘r:ggr&g;r::a'llloys and Northwest whcr!t;
Same week 1925....1 3,121,044! 314.658! 300.7371,315.044| 421984 463,520 pr;zc}:,lc:;]ll)i alll stations reported more than 80% of the possiblg amount,
= - . S oY *har! shows that mode; 7 ., in some cases heavy, rains
The destinaticn of these exports for the week and since occurred during the weelk in mfgtf(,ﬁ%lﬁﬁzg;?gss;taces, and that mostﬁections
July 1 1925 is as below: in the middle Atlantic area had fairly good showers. The weekly totals
J exceeded an inch at some Places in the west Gulf area and Southwestern
Great Plains, and locally in the TLake region. Otherwise, rainfall was
Flour. Wheat. Carn, generally light, with nearly all stations in the central valleys and North-
Ezports for Week |——— - : i | West reporting less than 0.5 inch, and most of those from the Rocky
and Since Week Stnce Week Since Wecek Since Mountains westward none at all, or only inappreciable amounts.
July 1 to— June 26| July 1 June 26. July 1 |June 26.| July 1 Further generous rainfal in the heretofore severly droughty portion of the-
1926. 1925. 1926. 1925. 1926. 1925, Southeast has, in general, supplied the soil with ample moisture fop present.
needs, except in a few upper Piedmont localities. The rains haye brought
Barrels.| Barrels. | Bushels. Busheis. | Bushels. | Bushels. to an end one of the severest droughts of record over a considerable area
United Kingdom. (132,969 3,767,411| 1,637,780 80,743,782 2,241,204 | embracing the interior of the Carolinas and some adjoining sections to the
Continent 100,290/ 5,513,280| 3,578,891 (130179986 5,735,254 | west. In other parts of the South, local rains were beneficial, with too
46,715 378,182 230,793 3,720,388 17,000| 2,921,000 | much at a few places, but at the same time more moisture is needed in some-
9,000f 718,529 140,925|  68,000( 1,775,000 | central Gulf districts, principally in Mississippi and Louisiana,
26,005 927,594 1,854,234 2,355 In the Southwest and the interiop valley States the weather was mostly
fair during the week, and Was very fayorable for outdoor oberations, par-
Total 1926 314,970111,304,996| 5,456,473 225,639,315 85,000(12,675,713 ticularly for harvesting smal] grains. It was also favorable for the culti-
Total 1925 300,737117,094,810( 3,121,944 204,034,415 314,658 4,637,244 %atlilon ofr(ew cr(i)pts, b Northern Staltaﬁ fl‘Olcn t‘h?)Misslss[ppL
F . alley eastward tem €S Wi W, especially at night, for good:
The world’s shipments of wheat and corn, as furnished by growth of warm-weather vegotatigny. wg‘n!:ss, late small grains in Northoen
Broombhall to the New York Produce Exchange, for the week cool-weather crops made geperalelgi a%go]% ‘J’Jf%rﬁ?s ex
ending Friday, June 25, and since July 1 1925 and 1924, s : iy

are shown i the following:

10,975,000 32,641,000 37,902,000 10,981,000 2,904,000
6,994,000 8,097,000 2,053,000 5,931,000

some sections, but in genera] owing crops made good progress,
is needed, principally for the rfff, e, ogver Jf,e northern Great Plains area,
Wheat. Corn. and more moisture would benegt cultivated crops in many Jlocalities.
—_— The high temperatures In the Northwest and Western Plateau favored:
1925-26. 1924-25. 1925-26. ¢ 5. corn in the former and irrigated crops in the latter, but Caused a rapid
depletion of the already Scanty soil moisture, and rain is badly needed in
Week Since Since Week Since S Tmost sections between the Rocky Mountains and Pacific coast districts.
June 25. | July 1. July 1. | June 25. July 1. ; In the Spring Wheat Belt, while the high temperatures for two days were
—_ unfavorable for small grains, cooler weather had set in over most sections-

Bushels. , Bushels. Bushels. Bushels. guxgéls.oo l;us;el.vbo at the close of the weelk.
North Amer.| 8,522,000 389,731,000423,388,000, 50,000 10,756,0 1428,0 SMALL GRAINS.—The cool, generally dry and sunshiny weather that
Black Sea.__| 928,000 30,064,000{ 3, 80,000, 1,131,000 38,383,000 38.665.000 prevailed during most of the wee, G 1:: c,hg principal wheat-producing sec-
Argentina...| 969,000 98,129,000129,262,000; 4,173,000 151,071,000 166,502,000 | tione of the country made excellent conditions for field work, and har-
1,416,000 75'383'000«116’524'000| vest progressed rapidly. The adyance of harvest is a little later than the
504,000 ¢3,944,000I 38,216,000 - - average from the Mississippi Valley eastward, but in the West, cutting is
| 1,040,000‘ a?lngmdon% at ablout thfhaverage date. Harvest Vlh'fig nearly fli]rllllshed and
— resaing begun in southeastern and south-central Kansas, while cuttin

12,339,000 £01,291,000 710,670,000’ 5,354,000 234,060,000 208,033,000 was In progress in southeastern Nebraska and also in the East well to t*hg
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north of the lower Ohio River, and was begun in southern Ohio. Thresh-
ing made very good progress in the Southwest, though there was some
local delay by rain in the southwestern Great Plains.

Spring wheat made mostly fair to very good progress in the principal
roducing sections. The high temperatures on two days were rather un-
avorable, but cooler weathr had set in in most districts at the close of

the week. In Minnesota the crop is in fair condition on lowlands, but
poor on uplands. 1t is fair to very good in North Dakota, and shows im-
provement in most parts of South Dakota. In the more western States
the warm, dry weather was unfavorable.
Oats continued to improve in the heayy producing northern areas, but
are heading on short straw in most sections. Rice did well in Louisiana
and Arkansas, and is in good condition in west Gulf districts; warmer
weather in California was beneficial for this crop.

CORN .—The weather continued cool, especially at night, for good
growth of corn in most of the Corn Belt, but progress wnsg;.:cx'wra]lvgfnlr
to very good west of the Mississippi River. The crop made fine growth
in Missouri, and very good advance in eastern Kansas. Progress was fair
in Towa, notwithstanding the cool weather, but was rather slow quite
generally in the Ohio Valley States and in the more eastern districts. The
advance of the crop was mostly satisfactory in the South and Southwest,
g;ilt{hqt('o‘ntmuml improvement reported from the interior of the Southeast-

States.

COTTON —The temperature averaged rather low in most of the Cotton
Belt, with frequent rains in the eastern portion, but otherwise showers
were mostly of a local character. 'The weather, in general, was favorable,
fs!:})&(;gﬂy the additional moisture in the heretofore droughty eastern

2C S.

The progress of cotton was very good in North Carolina, with improve-
ment and better stands reported from the interior, while germination has
been active since the recent rains in northern South Carolina, with con-
dition and progress very good elsewhere in that State. Improvement is
reported also from northern Georgia, with the plants fruiting well in the
C‘el\b!‘ill and southern portions, \v.hIlo favorable reports were noted from
Florida, except for too much rainfall in some districts. In Tennessee
Alabama, and Mississippl growth continued fair to very good. j

Further improvement was reported from Louisiana, though growth is
t00 rank locally, and progress was very good to excellent in Arkansas,
though the sizeé of plants is very uneven. In Oklahoma the advance of
the crop ranged from fair to excellent, with fields generally clean, but
plants mostly small and late. In Texas the early plants are blooming
generally, except in the northwest, and excellent weekly progress was re-
ported, with the general condition of the crop fair to very good and fields
well ('.ulltri\’m.cd. Some damage is being done by hoppers in Louisiana
Mississippi, and Arkansas, with some flea infestation in northern Georgia,
and increasing complaints of fleas in Texas. There were also local com-
plaints of weevil in all southern and western States of the belt.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Rains over most of State first part t1 -
roved crop conditions. Transplanting tobacco about fxl)nishég?a \{:hiégb
harvest nearly completed; crop generally satisfactory. Corn made good
%‘l“‘())“:é(lil Cotton late; weather unfavorable. Pastures and meadows im-
North Carolina.—Raleigh: Copious rains in east and s
but rather light in mountains and northern Piedmont. Corn é)l%t\l\]l—g(én\t\rﬁ}
with good color. Tobacco, sweet potatoes, peanuts, soy beans, truck, fruit
cantaloupes and melons making better progress. Advance of cotton very
good with considerable improvement; stands better in interior, thoug
some poor and much jrregular with mixed ages. Wheat turning out well.
South Carolina.—Columbia: Marked improvement generally and drought
effectively broken, except in small areas of higher Piedmont, where more
moisture needed, | Cotton germination active in northwest with chopping
progressing; elsewhere condition and progress very good with squaring
ilgltéellﬂ(;g{nlngl pm;m;l:;esslag r;}(t:ge;m‘;ﬁ;?yi Con?iderable early corn Jaid by
and south and m e in northwest bei
Tocl)c:zccg genxral]y mlxi\.‘ St s ng turned to corn.
rgia.—Atlanta: Moderately cool w light to excessive ra -
ress and condition of cotton mostly fair to very good in s;utg‘gxll‘qs(i cg::?r%
and crop improving in north renerally; blooming in south and central and
&l;xl:;(ll‘(g “i;-lll in Smini]:tTCfms f (‘gi }nt‘e?ltinfg some areas in north and central;
siderable complaint of weevil locally in sout; 3 3
fal;"‘lto_sxcollcm, ;{dvan{:e h}\mofb stcct,ions. ith and central. Corn made
orida.—Jacksonville: Ample 1o excessive rains, exce i
small areas. Progress and condition of cotton very good, ﬁu’z’bmiﬂsﬁffr'f‘v%'ﬁ
able, except in portions of extreme west; bolls appearing in central; weevil
i)oocéxlgo:sc“vg' Corn, CSPSC‘“]ﬁalrate‘Sl““%C% fine growth. Cane, sweet
and peanuts good. vesting toba 3 ;
ext“ﬂl%nc. (Jitl,)rus e dr‘a‘{ng “'00]3 cco continued; crop good to
abama.—Montgomery: Averaged somewhat cool; rain
but retarded cultivation; dryness and warmth quite gxer:%it;ﬁ)bel?(?g&(:eigl
Progress and condition of corn mostly,very good. Progress and condition
of cotton mostly fair to very good; still late, but generally well cultivated;
weevll increasing somewhat in south and reported locally i'n extreme north;
bloom increasing in south and central portions; bolls forming slowly in south.
Mississippi.— Vicksburg: Light showers generally, but local moderate
to generous rains. Progress of corn poor to fair, depending on rain. Cot-
ton ngross. growth, and cultivation mostly fair: progress in sq'uaring
and blooming poor to fair; hoppers and ‘\'(‘»cvif,locally throughout, causing
some damage, Progress of pastures and truck mostly fair. ’
Louisiana.—New Orleans: Numerous scattered showers beneficial, but
more rain needed, especially in some dry localities. Weather genérally
favorable for cultivation. Progress of cotton continued very good and
condition further improved, except too rank in few localities; blooming
generally; considerable infestation by weevil and hoppers with some dam-
:gchm{“lr;)gres: of cog\ mosLl)({l evc;ri) goll;zg): ggl‘op all stages from very early
mature. ane ma 00d eSS, 3 4 ~
:md'cmore rﬂoiscum locally. Rlceddontlg “'f"‘ but needs hotter weather
zas.—Houston; Light to moderate rains, except in "
“}cstg and west where dry; favorable for plant gmwthr:md f R?f?\l\?(‘)lrsknf s\(")il(l’%S
of wheat and oats mostly very good. Progress and condition of im.smr"cs
corn, lrlce, and minor crops good to very good. Cotton made excellent
arowt b and early-planted blooming, except in northwest; condition fair
.ln)cl%g?{ngoc()d: cultlv:\tl(‘)r}l vury“ i‘é‘l)xo?la Dgfkhlg started in extreme south:
0! S W mag o !
“'05;3 (’lamagéuslnamt,s of fleal i g€ moderate locally; weevil and
ahoma.—Oklahoma City: Cool; light to moderate show
fxcﬁpt dry in southeast. Progress and condition of oottonmt":ir;-s t?)mc]ggll:
eeanl. generally well cultivated and clean, but bulk of crop small and late;
ar(l;ay Sgttlug squares and some blooming; weevil reported in_scattered
o e:sncgllee:t,sb—ce"“al 1“?&’ \f;’“ﬁi‘?ftgasé&i’ﬁéwﬁ“d condition of corn fair
; mostly la : 4 . arvesting wheat and
nearly finished, except in extreme northwest; - jnosna
R g‘rYlngs fﬂlli A exc%llcnﬁ-c By i fair progress in threshing
as.—Little Rock: Growth of cotton very good to . -
‘iwngl llﬂ f}ll portions and blooming, except in CXll‘gmgo norths}::f‘g]xl)e::‘lt&asr:u}:rx:;i
Y %h cultivated; size of plants very uneven, but stands very good: weevil
58 vg_;yng(z;:o%rouspand hup?eé‘:rgﬂ‘l}:‘g}%%o lgcally in south; condition fair
] - TO 0 C! y ex
co%'xg‘igg;hem too Jr . Favorable ‘f'or réoe. Ceptin: soma northeastern
¢ ee.—Nashville: Progress of cotton fair; condit .
laxlly. late in some counties. onsiderable sunshine and gigéld *i_:;?gl;(i_xgu tc,gd
i 2?;%8“6?&0‘){10“&5 Oft hcoﬂll,-r ;X{ls%%vﬁms'ﬂy excellent; considerably yet
+ _Mixcellent weather 10 . are rapidly ripening;
shock, whil, el e e e
gr(;}vlntg flicne?yfnu‘:h being cut for fodder. Tobacco well cultivated and
entucky.—Louisyille: Moisture sufficient in central
ricéent in west. Condition of corn vex;y g0od; progress %%?yezts)tohbi:teggg
agl central, but irregular and mostly fair in west; too dry over consider-
al el areas. Tobacco doing well in moist districts; otherwise starting
s ‘ov&é’. Cultivation of corn and tobacco excellent. Wheat harvest com-
ple in south; under way in north. Oats in full head; straw short.

THE DRY GOODS TRADE.

1 Friday Night, July 2 1926.

: Numerous developments of varying influence were noted
in the markets for textiles during the past week.
the most important occurred in the woolen and worsted

Perhaps

division, where the garment workers voted to strike to en-
force their demands for higher wages, a 40-hour week, lim-
itation of the number of contractors and a guarantee of 36
weeks' work a year. T'wo meetings were held the earlier
part of the week at which it was decided to call a walkout,
beginning Thursday morning at 10 a. m. The strike was
called on the eve of the busy season and is expected to be
one of the most bitter struggles in this division for more
than 25 years. It was estimated that it will affect about
1,600 shops and approximately 40,000 workers. In regard
to rayons, price reductions were announced Monday morn-
ing .to be effective beginning July 1. These declines, fol-
lowing those of cottons, silks, burlaps, woolens, linens, ete.,
complete the reduction of quotations in nearly every divi-
sion of the textile markets. Practically all of the leading
producers reduced their lists to the same basis of $165 for
the 150-denier “A” quality, $150 for the “B” grade and
$135 for the “C.” Buropean advices stated that foreign
levels had likewise been reduced. It is hoped that the new
quotations will increase confidence and lead to a wider use
of the product. Various reports indicated that orders which
had been withheld pending the revision were being placed,
and in many cases for later deliveries than had been usual.
As rayon cloth prices have been declining for some months
past and have already discounted the revision, it was not
believed likely that there would be much further change.

DOMESTIC COTTON GOODS: The week being a pre-
inventory, pre-holiday and pre-cotton crop report one, mar-
kets for domestic cotton goods did little more than mark
time. Prices, however, were much steadier than for some
time, there being a stronger disposition to resist declines.
It was reported that a number of low bids had been refused
and mills showed a more determined attitde toward con-
tract prices bid. However, as the first Goverm.neut crop
report was due to-day, factors were generally disposed to
wait until after the holidays before attempting additional
business. Currently, purchases were largely confined to
wash goods for immediate shipment. This was stimulated
by warmer weather and an unexpectedly large pre-holiday
demand in retail channels. It was held probable that the
united plan for curtailment of production as adopted by the
Southern mills will remain effective another 60 days if
found necessary, although increased inquiries of late have
prompted hopes of a good buying movement before long,
probably within the next two or three weeks. An important
development of the week was the recommendation made by
the committee jointly appointed by the American Cotton
Manufacturers’ Association and the National Association
of Cotton Manufacturers, to seek a remedy for the unfavor-
able conditions in the industry. After considering various
plans, the committee made the following tentative recom-
mendation: “That an association be formed to be called the
Cotton Textile Institute, to tonsist of corporations and
mills engaged in cotton manufacture whose object shall .bc
to promote the progress and development of the cotton in-
dustry in the United States.” It is expected that a meeting
will be held shortly for a formal organization of the insti-
tute. Print cloths, 28-inch, 64 x 64’s construction, are
quoted at 53c¢., and 97-inch, 64 x 60's, at 5%ec. Gray goods
in the 39-inch, 68 x 72's construction, are quoted at 8c., and
39-inch, 80 x 80's, at 97&¢.

WOOLEN GOODS: Aside from the strike developments,
interest in the markets for woolens and worsteds centred
in the announcement made by the American Woolen Co. that
they would open their men’s wear spring lines next Wednes-
day. The showing will be of staple and semi-staple suit-
ings for spring 1927 and comprise worsteds, serges, French
backs, unfinished worsteds, plain and fancy weaves, chev-
iots and a line of London shrunk staples. Other factors
who have been waiting for the big company to lead the way
are expected to follow suit and it is believed that by the
third week in July the whole market will be ready with
their new lines. The outstanding question is what the com-
pany will do in the matter of prices. The problem resolves
itself into whether the big company will endeavor to stabil-
ize conditions by holding prices firm or make another bid
for business by offering further reductions.

FOREIGN DRY GOODS: Business transacted in linen
markets was of much more satisfactory proportions during
the week. Though the summer season has been late, cur-
rent demand bids fair to clean up a goodly portion of avail-
able stocks. Unusual stimulus has been afforded suitings
by means of the initiative displayed by Scottish and Irish
mills in getting out new and novel designs and patterns.
Demand for knickers has also increased, with the approach
of the outdoor season. Sales of domestic linens have man-
aged to maintain normal totals despite the fact that both
wholesalers and retailers have been preparing for inventory
taking. In regard to dress linens, the most encouraging
factor is that distress stocks have been liguidated. While
early season totals have not equaled expectations, factors
are looking forward to a better call during July and August.
Burlaps have been quiet pending the Ind‘an Government
jute forecast, which is expected July 6. Light weights are
quoted at 7.00c., and heavies at 9.00c.
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BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ABERDEEN INDEPENDENT SCHOOL DISTRICT, Brown County,
So. Dak.—BOND OFFERING.—F. E. Wyttenbach, Clerk Board of
Education will receive sealed bids until 2 p. m. July 15 for $240,000 5%
school bonds. Due $12,000, 1927 to 1946 incl. Legality to be approved
by Lancaster, Simpson. Junell & Dorsey of Minneapolis. A certified check
for $7,500 payable to George Bolles, District Treasurer, required.

ALABAMA CITY, Etowah County, Ala.—BOND OFFERING.—
W. H. Morton, City Clerk, will receive sealed bids until 7:30 p. m. July 20
for $60,000 5159, coupon school bonds. Date Aug. 1 1926. Denom.
$1,000.
New Yo

ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.—
George E. Gross, County Clerk, will recelve sealed bids until July 6 for
$500,000 5% tube bonds. Due $47,000, 1931; $225,000, 1932 and. 1933
and $3,000 in 1934.

ALBUQUERQUE SCHOOL DISTRICT, Bernalillo County, N. Mex.
——BIDS.EThe following is a list of other bids received for the 340‘0'00(1)’
5% coupon school bonds awarded on June 15 to a syndicate composed o
Taylor, Ewart % Co., and the First National Co., both of St. Louis, aq(l
Bosworth, Chanute & Co., of Denver, at 103.97—a basis of about 4.58%
wi;ild%i%}ﬁ' gaSa Price Bid.
Intéaruﬁtiona] Trust Co.; Peck-Brown & Co.; Harris Trust & Savings

a

i
Taylor, Wilson & Co.; R. M. Grant & Co., Inc.; Hill & Bell 103.36
Sidlo, Simmons, Day & Co.; Kountze Bros.; Federal Securities Co.; %

C. W. McNear & Co.; Steifel, Nichols & Co 3 103.179
E H Rollins & Sons; Stern Bros. & Co.; U. S. National Co_._-10:3.8£1)
Otis & Co.; Title Guaranty Co.; Fred Emert & Co., Inc 10‘23.92
W. R. Compton Co.; Continental & Commercial Bank & Trust Co..102.

A. B. Leach & Co., inc.; Boettcher & Co.; A. G. Becker & Co_____102.8
Commerce Trust Co.; Braun, Bosworth & Co.; Detroit Trust Co

John Nuveen & Co.; Weil, Roth & Irving Co.; Prudden & Co.
Stranahan, Harris & Oatis, Inc.; Gray, Emery, Vasconcells & C

W. L. Slayton & Co

i 8 rer; . W. Vallery & Co_
B.J. Van ngen & Co.; Seasongood & Mayer; Geo. W. Va 3;3” O dtawn

ALLENDALE CENTRALIZED HIGH SCHOOL plST:RlQT (l". 0.
Allendale), Allendale County, So. Caro.—BOND SALE.—The fr])ult;
}L)‘arolhm National Bank purchased during May an issue of $100,000 schoo

onds.

ALLEGHANY COUNTY (P. O. Sparta), No. Caro.—BOND SALE.—
W. K. Terry & Co., of Toledo, havg purcﬁ:\sed an issue of $26,000 jail
bonds at a premium of $588 50, euqal to 102.26.

ALTA VISTA GRAMMAR SCHOOL DISTRICT (P, O. Fresno),
Fresno County, Calif.—BOND SALFE.—The Freeman, Smith c& Camp
Co. of San Francisco recently purchased an issue of $10,000 6% school
bonds at a premium of $238, equal to 102.38.

ANDERSON COUNTY (P. O. Lawrencebur ), Ky.—BOND SALE.—
J.J. B. Hilliard & Son of Louisville purchased on June 1 anissue of $100,000
474 % coupon road bonds at 102.11. Dated July 1 1926. Denom. $1,000.
Due serially from 1931 to 1953 incl. Int. J. & J.
szg?) 380122. D. 3487, we incorrectly gave the amount of bonds sold as

ANDERSON COUNTY (P. O. Clinton), Tenn,—BOND SALE.—
Rogers Caldwell & Co. of New York City have purchased an issue of
$115,000 5% road bonds. Date March 1 1926. Denom. $1,000. Due
March 1 as follows: $10,000, 1946 to 1952, inclusive, and $15,000, 1953 to
955, inclusive. Principal and interest (M. & S.) payable at the Chase
National Bank, New York City. Legality approved by Charles & Ruther-
ford of St. Louis,

ANETA, Nelson County, No. Dak.—BONDS VOTED.—At a recent
election the voters authorized the Issuance of $20,000 city hall bonds by a
count of 178 for to 72 against.

ARDEN SCHOOL DISTRICT (P. O. Colville), Stevens County,
Wash,—BOND SALE.—The State of Washington has purchased an issue
of $1,500 524 % school bonds. Due serially in 2 to 20 years.

AUSTIN, Mower County, Minn.—BONDS VOTED.—At a recent elec~
tion the voters authorized the issuance of $300,000 sewerage disposal bonds.

AVOYELLES PARISH ROAD DISTRICT NO. 1 (P. O. Marksville),
La.—BOND SALE.—The $56,000 road bonds offered on June 2—V. 122,
P. 2530—were awarded to I,. 1. French & Co. and E. M. French & Co.,
both of Alexandria, as 5s at 100.63. Date April 1 1926. Due serially
from April 1 1927 to 1946 inclusive.

AVOYELLES PARISH ROAD DISTRICT NO. 2 (P. O. Marksville),
La.—BOND SALE.—The $150,000 road bonds offered on June 2—V.
122, p. 2530—were awarded to L, E. French & Co. and E. M. French
& Co., both of Alexandria, ointly, as 5s at 100.63. Date May 1 1926.
Due serially from May 1 1927 to 1946 incl.

AVOYELLES PARISH ROAD DISTRICT NO. 3 (P. O. Marksville),
La.—BOND SALE.—The $60,000 road bonds offered on June 2—V.
122, p. 2530—were awarded to L. E. French & Co. and E. M. French

Co., both of Alexandria, jointly, as 5s at 100.63. Date May 1 1926.
Due serially from May 1 1927 to 1946 inclusive.

BANGOR, Penobscot County, Me,—TEMPORARY LOAN.—The
Merrill Trust Co. of Bangor was awarded on June 29 a $100,000 temporary
loan on a 3.48% discount basis plus a premium of $1 75.

BELMAR, Monmouth County, N. J.—BOND SALE.—On June 29
the following three issues of 5% coupon or registered bonds, aggregating
$401,000, offered on that date (V. 122, . 3487), were awarded to the First
National Bank of Belmar as follows: ? Ll
$255,000 ($259,000 offered) ocean front improvement bonds, paying

$259,007, equal to 101.57, a basis of about 4.79%. Due on
July 1 as follows: $15,000, 1928 to 1939 incl.; $19,000, 1940;
$20.000. 1941 to 1942 incl., and $16,000, 1943.

111,000 ($113,000 offered) general improvement bonds, paying $113,775,
equal to 102.50, a basis of about 4.76%. Due on July 1 as fol-
lows: M.OO({. 1928 to 1934 incl.; $5,000, 1935 to 195(2.}ncl,,ﬁand

R Ve

$3.000, 1951. o e g
35,000 ($36.000 offered) water bonds, payin 6,057, equal to 103.02,
a basis of about 4.71%. Due sll’.oyoog.lglay 1 1928 to 1962 incl.
Dated July 1 1926,

BERKS COUNTY (P. O, Reading), Pa,—BOND SALE.—On June 29
the $2,000,000 road bonds offered on that dato—V . 122, p. 3487—were
awarded to the Reading National Bank of Reading at a premium of $20,500,
equal to 101.02. Rate not stated.

BIG SANDY INDEPENDENT SCHOOL DISTRICT, Upshur
County, Tex.—BOND SALE.—The Republic Trust & Savings Bank of
Dallas has purchased an issue of $35,000 5% school bonds at 98.50, a basis
of about 5.09%. DateJan.11926. DueJan.1 1966. These are the bonds
mentioned in V. 122, p. 1660.

BLOOMINGTON SCHOOL DISTRICT, San Bernardino County,
Calif.—BOND SALE.—The $30,000 5% school bonds offered on June 28—
V. 122, p. 3632—were awarded to the Anglo London_l’arls Co. of San
Francisco at a premium of $1,074, equal t0 103.58, u‘basw of about 4.63%.
Date July 1 1926. Due $2,000 July 1 1932 to 1946.

STON, Suffolk County, Mass.—TEMPORARY LOAN.—R. L.
D;gro& Co. of Bo:to: purchased on June 30 a $2,000,000 temporary loan on
a 3.269% discount basis plus a premium of $25.

11?110 Aug. 1 1956. Principal and interest (F. & A.) payable in
rk.

103.61

BRAZOS COUNTY (P. O. Bryan), Texas.—BONDS REGISTERED .—
The State Comptroller of Texas registered on June 21 an issue of $14,000
5% bridge construction bonds. Due in 36 years.

BROCKTON, Plymouth Count Mass.—TEMPORARY LOAN.—
Salomon Bros. & I[uytzl(-r of Boston ‘géro awarded on June 25 $300,000
temporary loan on a 3.43 % discount basis plus a premium of $11.

BRODHEAD, Green County, Wis.—BOND SALE.—Th(}’SZ;).OOO 5%
sewerage bonds offered on June 25 (V. 122, p. 3368) were awarded to the
Green County Bank of Brodhead at a premium of $874, equal to 103.49,
a_basis of about 4.33%. Date June 1 1926. Due June 1 as_.fpllo“s‘
$2,000, 1927 to 1931, inclusive, and $3,000, 1932 to 1936, inclusive.

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE.
—Wright, Warlow & Co. of’(Orlnmln purchased on June 1§ an L\su]c of bSO‘Q.-
000 534 % coupon highway bonds at a discount of $11 .E:o‘O. (i'lllfl. t{) 97.63,
a basisofabout 5.70%. Date July 11925. DueJuly 1as t'o.léms. $10,000,
1935 to 1929 incl.; $20,000, 1940; $30,000, 1941 to 1943 incl.; 2 0,000: lé)M.
and $60,000, 1945 to 1949 incl. These are the bonds originally offere to-g
i(\eavlzlg) (V.(’g%%. D. 2245), at which time all bids received were rejecte

Vs 2, D. 2843).

BURTON SCHOOL DISTRICT (P, O. Visalia), Tulare County,
Calif . —BOND SALE.—The $12,000 GSZ, school bonds of! fertl-zl ()rnl.)l une 2%11_
V. 122, p. 3632—were awarded to the First National Bank o o orLJLrv g
at a premium of $740 equal to 106.16 a basis of about 5.26 % i lue une
as follows: $500, 1927 to 1942 incl. and $1,000, 1943 to 1946 incl.

BUSHKILL TOWNSHIP (P, O, Wind Gap, R. F. D. No. 1), North-
ampton County, Pa.—BONDS OFFERED.—Sealed bids were received
until 2 p. m. June 30 by Enoch Bowers, Secretary Board o D“Y"’R" Si"l“’l-
for $46,500 434 % township bonds. Date July 1 19..6.11_'3(l ue Apr
1949; optional Jan. 1 1934.  Certified check for 2% required.

CAROLINA BEACH, New Hanover Gounty, No. Caro.—BOND
QFFERING.—B. D, Turner, Town Clerk, will receive sealed bids Ll
Tty T1054Y 20,for $60,000 6% coupon public improvement bonds. Dat
July 11926. Denom. $1,000. Due July 1 as follows: $2. & J.) payable
and $3,000 1940 to 1051, incl. LU A HEE B s
in New York. The bonds will be prepared under the Sll{]’]cr\‘; i?]rl] coertlf;
United States Mortgzage & Trust Co., New York City, W o h ressed
%!i to the !;vi‘fxuinl??ess of tae signatures of thledomltl‘i?'ls ?zx;(;r'ﬁl:gfd aNg‘v{.’ York

iereon. Legality to be approved by Caldwe! r 207
City, and J. L. Morehead Io’;’ Durhar%. A certified check for 2% of bid

is required. '
Financial Statement.

Floating debt outstanding
Bonded debt outstanding_ _
Bo(nds th&ewiclfl, offered for Don:

consisting of consolidated issue of $25,000 water

electric light bonds and $22,500 s%ré’ct. improvement bonds.)

Deductions: Water bonds

Electric light bonds

Principal an

ﬁssossled vl oy
ctual value of property, estimated 1
(The Town of (lj‘arlo)ling Beaclr:] wues incorporated in 1925 am}:ahc?o‘;xawl?%g
used for taxation is the valuation fixed in 1920. A new va
made in May 1927.)

O. Remington),

CARPENTER TOWNSHIP SCHOOL DISTRICT (P. G
Jasper clz{,u]r:tyf, {nd}.—noiw) .sg\w?_m June 12 the E;%f%er"sf{)‘gsgo‘;
savings Bank of Indianapolis purchased on June Y
ik % school bonds at a 1]>rcmi{:m ()r‘§§.033 60, equal to 101.93. Due ia

5 years.

CASS COUNTY (P. O. Cassopolis),
$11,700 6% Road Assessment District No. 23 bon
V. 122, p. 3488 —were awarded to the Class County St
at 102.50, a basis of about 5.49%. Due $1,.300 May

CHANDLER, Maricopa County, Ariz.—BOND SAL‘?'-TzThepslggl‘g—og

ich.—BOND SALE.—The
M‘Chas (I;;frﬂ.red on June 28—
ate Bank of Cassopolis
1 1928 to 1936 incl.

¥4 % water works system bonds offered on June 25V basis of about
vere awarded to Benwell & Co. of Denver at 101.35, & bas 2
5.37%. DateJune11926. Due §5.0obl. June 1 1931 to 1951 incl. fe e
Va,—
CHARLOTTE COUNTY (P. O, Charlotte Court House),
BOND_ DESCRIPTION.~—The $10 000 caimios school P e Tt
Mélytlléltg :hé! Br?)%gros. lCn. of (;reenz?;)ﬂ3—r “-03,22.'3'1ied June 1 1926.
est at the rate of 5% and are des as fo! 0
Denom. $1,000. Due 35,000, Juna 11951, 1036, 1941 and 1046, and
$10,000, June 1 1951 and 1956. Int. J. & D.

ICT NO. 7
CHEEKTOWAGA UNION SCHOOL DISTR ’

( Depew), N. Y. —BOND Sa55.The Manufacturees, &, Lragens
;I‘ruslo (,'?1(62 l;qugfalo Purichqsod on June 28 3"655&6,1{:{1331 1926. Denom.
DONAs a . 8§ ,» 4 basis of ah 4.339,. a - .

S1,000.  Due $10,000 July 1 109% 1o 1456 inel, Legality approved by
Clay & Dillon of New York.

CLARKSVILLE, Montgom ty, Tenn:
First Natlonal Bank of Olarksvﬁ{gw(;:;:::ai:md on May 20
[;5}1038(_)(‘ 5% bonds, aggregating $27,000, at a premium

—BCND SALE.—Tho
Ll 0 the following 2
f $400, equal o

$10,000 zeneral improvement bonds. Due in 20 years.
17,000 street improvement bonds, Due in 10 years.

—On June 15 the
CLAWSON, Oakland County, Mich.—BOND SALE.
following two issues of bon(;;? a{:'u%:mlnq £37,500, Of‘;‘,"l'ﬁ‘éaog ::’t‘-"fug:?
$17 132 . 3369) were awarded to Hanchett Bond Co. of Ghicaga as follows:
$17,000 r]r;unl;ripgaol hall bonds as 4 14s at a premium of $312,eq ROLBes
ue in 30 years.

20,500 ?%l (()szpecial assessment) sidewalk bonds at a premium of $425, equal

)

-07. Duein 1 to 4 years.

CLAY COUNTY SCHOOL D ICTS (P. O. Henrietta), T‘ex.—
BONDS REGISTERED.—The SLJtS(:Tgomptrollcr of ’I'exass ggg(;stbqrc(l on
June 21 the following two issues of 5% bonds, aggregating ,000:
$25,000 School District No. 20 bonds.

25,000 School District No. 41 bonds.

Due serially.

CLEMENTS, Redwood C Minn.—BONDS, VOTED.—At a
recent election the voters authgrlil;:-:]yéhn issuance of $2,500 electric powet
line bonds by a count of 46 for to 9 against.

COAL TOWNSHIP SCHO 1 ICT (P. O. Shamokin), North-
umberland County, Pa.—-Bo(z)\%)g osp"l;*l}mED —Sealed bids gorc received
until 7 p. m. July 2'by Walter I . Bielski, Secretary Board ofD Irectors, for
$150,000 424 % school bonds. ~Denom. $1,000 and $500. Dated July 15
1926. Due $10,000 1927 to 1941 inclusive.

COCKRELL HILL (P. O. Dallas County, Tex.——BOND
SALE.—Garrett & Co., of Da]llz:l,k;)‘&x"chn:ed during May an issue of
$95,000 5% % water-works bonds,

COLUMBIA SCHOOL DISTRICT, Richland County, So. Caro.—
BOND SALE.—The $300,000 coulpon'school bonds offered on June 25
(V. 122, p. 3488) were awarded to (. W. McNear & Co. of Chlcago as 414s
at a premium of £2,310 90, equal to 100.77, a basis of about 4.4297 " Date
June 1 1926. Due June 1 as follows: $5,000, 1927 to 1931, inclusive:
$10.000, 1932 to 1936, inclusive; $15,000, 1937 to 1941, inclusive; $20,000,
1942 to 1946, inclusive, and $25 000, 1947 and 1948.

COMANCHE COUNTY (P. O. t Okla.—BOND SALE.—The
R. J. Edwards Co. of Oklaho(ma Clt_\l;glv;’rc?lg.léd 1 May an issue of $300,000
5% road bonds at a premium of $2,000, equal to 100.66.

COTTONWOOD SCHOOL CT NO. 27 (P. O. Carlsbad)
Eddy County, N. Mex.—BONDDgizg.LTlle $5,000 school bonds offer:
on June 25—V 122, p. 3243 were awarded to Benwell & Co. of Denyer
as5}gs. DateJune11926. Due June 1 1936, optional June 1 1931.

CRESCENTA SCHOOL DISTRICT, Los Angeles County, (P. O.
Los Angeles), Calif.—BOND OFERING L. B. Lampton ' Cotunty
Clerk, wﬁl receive sealed bids until 2 p. m. July 12 for $60,000 5% schoo’!
bonds. Date July 1 1926. Denom. $1,000. Due $2,000 July 1 1927
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to 1956 incl. Prin, and int. (J. & J.) payable at the County Treasurer's
office. A certified check for 3% of bid, i
B Btibervisons ) oatireds % l(P payable to the Chairman, Board

CURTIS CREEK SCHOOL DISTRICT (P, O. S
Count}y! Calif,—BOND OFFERING.—The County %Sco:l?) “"l;ﬁo}.gcr?ir:;
sealed bids until July 7 for $12,000 5% school bonds. >

CURWENSVILLE, Clearfield County, Pa.—BOND SALE.—TI
Curwensville Nat‘ionai Bank of Curwensville ;'(vccnfl / PU ;c E: se ssu of
$27,000 street improvement bonds. yipurchinsed ariibeugiof

DARBY SCHOOL DISTRICT (P. O. Darb: Delaw

X . . are oun
P:}.—B(H\‘D‘ OFFERING.—Sealed bids will be recog'w)'::d until 7 p. lg. .‘Ijul;y('}
by James E. Mellon, Secretary Board of Directors, for $200,000 4% %
coupon school bonds. Denom. $1.000. Date Aug. 1 1926. Due “on
Aug. 1 as foll‘mvs: $6,000, 1927 to 1936, inclusive, and $7,000, 1937 to 1956
ill)li‘lt\:lrsii(\gc.’rr(,ertifiod (-hoci'k {‘or i'_“?; ?fb the llfonds bid for, payable to the
distric easurer, required. Legality will be approve r nse;
Elliott & Munson, of Philadelphia. PRIy by ToRnand,

DECATUR COUNTY (P. O. Greensburg) Ind.—BOND g —
On‘;lunn 24 the following two issues of 414 % ‘céuxmn bond;, a;:,r:rgr!(},;g‘:\,t‘:ing'
$£185,000, o'fforo(l on that date (V. 122, p. 3632), were awarded as follows:
1751000 hiI ? the F};r:rhlrr Savings &l’I‘rusern of Indianapolis.

3 | ghway bonds at a premium of §: 577 70, eq . 5
basis of about 4.20%. Due May .” 9.'5(5. ualiEosl0L 253
$7.000 high Tl;) .l(.i F.tInI{l & Co. ofr;(;{zﬂiana;mlis.

37, ghway bonds at a premium of $96 50, equal t 37

; TR D iy May 16 10360 1 101,87 58 basls

The above bonds are dated May 15 1926.

I TOWN IR S NI SALE . OnJune 12 t
m County ich.—BOND SALE.—On June 12 the $¢

b-m(}s fo(‘r(‘,d on ’that date (V. 122, p. 3369) were awarded Sttliﬁtggol;("é:%?é
Trust Co. of Detroit as 4 %4s at a premium of $35, equal to 100.07, a basis
(I,sl;‘i;mtgtll‘l)?? ‘iﬁz. Date f;aobiﬁl’ 11?261-9318)‘113 on Feb. 1 as follows: £2,000,
1928 31'00.0.'.19.412,_ $3,000, 1934 to cl.; $4,000, 1939 to 1943 incl.

DE PERE, B County, Wis.—BOND LE.—
coupon harbor inrl‘;)x;\‘remgm bonds offered on Jlﬁf?z 2E&—VTh 230509

(P. O. Holt),

5%
: L 122, p. 3633—
were awarded to the Second Ward Securities Co. of Milwaukee at i

of $2,480, equal to 104.96, a basis of about 4.37%. D Tareh 1 1025,
Due $2,500 Mareh 1 1926 to 1945 incl. L gt S U,

DESERT SCHOOL DISTRICT, Riverside Count if.—BON.
A\,v\l,'l‘).—:\rnnsou & Co. of Los Angélos were a“-md%‘&'},,f tnﬁ‘;'?fg .,,??Q‘g
of $33.000 5% school bonds at a prem.um of $27, equal to 100.08. |

DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRI
(P. O. Arcadia), Fla.—BOND OFFERING.—C. H. Smith, Sup((?g;nl:{&.[oi%
Board of Public Instruction, will receive sealed bids until July 3 (to-day)
for. $10,000 5149 school bonds. Date April 1 1926. Denom. $1,000
Prin. and int. (A. & O.) payable at the American Exchange National Bank,
New York City. A certified check for 2% of the bid required. = =2

DONA ANA COUNTY SCHOOL DISTRICTS (P.

N. Mex—INTEREST RATH e arc now ml;({rmcd( Ay e thies ey
, aggregating $48,000.awarded to Geo. W, V: O ¢ 1Ssues

2V 123, D 3633——bear Interest at the rate of F paaupiogienvee

DWIGHT SCHOOL DISTRICT No. 73 (P. O. Dwi :
County, Kan.—BOND SALE.—The $10.000 431 7- srhnnllit:,tle'g oMf?r-r':l(;
on June 21—V, 122, p. 3111—were awarded to C. W. Johnson of Dwight
at a premium of $15. eaual to 100.15. a basis of about 4.729 the
June 21 1926. Due $1,000. July 1 1927 to 1936 incl. 0>

EAST BATON ROUGE PARISH SUB-ROA
ROAD DISTRICT NO. 2 (P. O. Baton Rou s i L
ING.—F. A. Woods, Secretary Police Jury, will receive sealed bids until
July 13 for $67,000 6% series ‘W' road bonds. Denom. $1,000.

EDEN, Concho County, Tex.—BOND SALE -
Dallas have purchased an issue of $60,000 6% water ‘?(?,T,Eg‘,‘,o;}(‘,s‘-"-‘ of

EGG HARBOR TOWNSHIP SCHCGL DISTRICT ‘i
town), Atlantic County, N. J.—BOND SALE —On Tuno 2o the 355 a0
5% school bonds offered on that date—V. 122, p. 3369—were ATt
thios New o etsoyiRidelitvi&TIaLe Glass Ins. Co. of Newark at a premium
(ll)f $559 99, equal to 101.11, a basis of about 4.85%. Date o

ue on July 1 as follows: $3,000, 1928 to 1943, incl., and $2,000, 1944.

ELIZABETHTON, Carter County, Tenn.—BON 2
G T O e ity Tove DUrchased o luava ot §1 58 oo e
improvement bonds. Date May 1 1926. Denom. $1,000. Due May 1
as follows: $10,000, 1927 to 1934 incl.; $11,000, 1935 and 1936, and $51 000
{;“1‘341\5 ]] rin. and int. (M. &N.) }myuhlu at the Hanover N;{(immul.i};ink
f‘-l;ica;:(?.h City. Legality approved by Chapman, Cutler & Parker of

ELKHART COUNTY (P, O. Goshen), Ind.-—~BOND SALE
}11?511 2 ‘1;‘. ‘\Vild & Co. of Indian;\rr)l'g_? D;l(;‘(‘h«'lﬂ('d an is‘:ulo m\éfg;ﬂ(())n}.{t{u;e
Chwav 4 i ~ e of $38,000 424 %
nually i )10132823‘35:-3‘;‘:")“‘"‘ g 7 50, equal to 102.30. Due semi-an-

ELLSWORTH, Nobles County, Minn.—BOND o =
worth State Bank and Elliott McGraw of Ellswnrtfl.I.ioif{l‘\lfl'\\';g‘}]sr L(;]Si
the }!(4 ,000 permanent improvement bonds offered on June ]1_"\' arl >(\z(
D. 3369 —as 514s. Date May 11926. Due $1,000 May 1 1927 to 1943.

ELM CITY GRADED SCHOOL DISTRICT, Wi

2 1
.C,(?'('{’y'T‘{f,O‘})“_“‘?'ﬁI,E —TThe $40,000 Coupon S(l'h«{r'ﬂ Bona straer olauos
aa - 122, p. 3633) were awarded (0 ell, Roth & Irvi 3 Yinci
Il; ‘(1?1; at’a premium of $50, equal to 100.125, a Ii)‘ul?lf %1{)11(1);‘;)’[]111),1619;‘3}1
! ate July 1 1926. Denom. $1,000. Due July 1 as follows: $1 060". 29
0 1948, incl., and $2,000, 1949 to 1958 incl.  Int. payable T &d ~192

_ELWOOD SCHOOL DISTRICT, Madison C
';?"Irlm( —The Union Trust Co. of Indianapolis has %3?(3{1’%031";‘;1 i!m:\q’
£75.000 school bonds at a premium of $1.635. eaual to 102.18. o

ENDERLIN, Ransom County, No. Dak.—BON.

_ ENDER 0. . D SALE. 8

tho ¢ ‘ii%'}n,.lﬁ‘,:'q‘g,‘:nds offered on June 7—V. 122, p. 324‘;‘1&"’ "’I;‘l‘l‘c‘?"z'?dogg
Date June 1 '16511(‘;’_1;@1« of Enderlin at a premium of $425, equal to 101.70.

ENGLEWOOD, Arapahoe C

e . o pahoe ounty, Colo—BON LY
$25.000 Water Main District No. 2 Bahd 4 ortar e B S a A Fpaie
32 were awarded to N. S. Wal ole of Pueblo as 5s at a Drofniﬁ;n' of

$08 30, equ . ¢
Slv v Toia, to 100.39, a basis of about 4.97%.  Date July 11926. Due

Areiba ooty S oL POND SALE - Fho $s b
v, N. — LIE.—The §
on June 24—V.'l22_ pex 3244—were awarded toslgbﬁgge??l:{—mcg? g?qr)oefx?irgrd

Date Ju :
Date Joine 444926, Due June 1 as follows: 3600, 1931 to 1944 incl,,

EUSTIS, Lake County, Fla.—BOND SALE

. STIS y. a, ] SALE — y 84 7§
i'(',"ﬁ{e"?’#ﬁ?’élﬂ’i‘)onds ofgt"red on June 9—V. 122, 3‘1 l§2sl115—0\??r§ 'rl(“;trl;l(:c‘l
SO e 19:;1(?};(;)’:? Eustis at par. Date July 1 1926. Due serially

FAIRFAX SCHOOL DISTRICT (P. O. Bakersfi

y ¢ sC P, O, f

Galif ~BOND SALE—The $7.000 676 scjiool I;«f;fls‘glf?lzéc!i( S
. 122, p. 3369—were awarded to I. . Heitman of Bakersfiel

premium of $4 7 5 AL panaeieidint

1627, ana 32,000, 353k 4 1938, inct basls of'about.5.75%. " Die $1,000;

FORT LAUDERDALE, Broward Count
gg,"ﬁ;;{?gﬂiggﬂ 3,% coupon éltty bonds of‘l;erett_l g_rf(?unilzaé_gmlvzg Sz:\; '559:
a syndicate_composed of Eldr: - 122, p. 336¢
Stuart & Co., both of New York City, and we,‘,’ggtfv%ho@l &*&‘:"Xi

Orlando,
Orlando, 8¢ 99.45, a basis of about 9.05%. Date Jan. 1 1926. Due

S )e Es]pano]a), Rio

FORT PLAIN, Montgomery County, N. Y. -
"{‘.‘“’1 2p the $8.000 414 %8 coupon fire truck bonds oﬁ‘e’gg oﬁ"cﬁfﬁ&‘é
(V. 122, p. 3489) were awarded to George B. Gibbons & Co. of New York

at 100.129, a basis of about 4.47%.
July 1 1927 to 1934, inclusive.

FRANKLIN COUNTY (P. O. Frankfort), Ky.—BOND SALE.—
The (.;51.1506001(‘) x}‘ga% i;ﬁuds o{fe(:od ornCJunecils)—V.ymz, p. 2990—were
awarded to L. R. Ballinger & Co. of Cincinnati as 414
$167 11, equal to 100.11. Acas 415 anaioraiimSt

FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Br:'ndford), Miami Count{, Ohio.—BOND SALE.—On May 28 the
§95,000 519 school building bonds offered on that date—V. 122, D.
:12841%—2—6“'cri:) awurdeg; l,ot,E.1 B l\t[cﬁiaken éf? %80 ol‘l ghicago. Date March

926. ue on Sept. as follows: A /s 27 and 1928; $3, ¥
1929, and $4,000, 1930 to 1951 incl. ! AR

GALLATIN COUNTY SCHOOL DISTRICT NO. 69 (P. O. Bozeman),
Mont.—BOND OFFERING.—H .G. Bartlett, District Clerk, will receive
sealed bids until 2 p. m. July 16 for $14,000 not exceeding 6% coupon school
bonds. Denom. $1,000. Due $1,000 Jan. 1 1927 to 1940, inclusive.
Interest payable J. & J. A certified check for $1,400, payable to the
above named official required.

GARDEN CITY, Nassau County, N. Y.—BOND SALE.—On June 24
the $40,000 4 14 % coupon water bonds offered on that date (V. 122, p. 3369)
were awarded to Blodget & Co. of New York at 100.57, a basis of abeut
4.18%. Date July 1 1926. Due $5,000 July 1 1931 to 1938, inclusive.

GARFIELD HEIGHTS (P. O. Bedford) Cuyahoga Countg, Ohio.—

BOND OFFERING.—Sealed bids will be received until 12 m. July 20 by

Herman Bohning, Village Clerk, for the following two issues of 5% (special

assessment) bonds, aggregating $98,384 36:

$38,867 36 street impt. bonds. Date April 1 1926. Due on Nov. 1 as
follows: $2.867 36, 1027 and $4,000, 1928 to 1936 incl.

59,517 00 street impt. bonds. Date June 1 1926. Due on Nov. 1 as
follows: $5,517 70, 1927 and $6,000, 1928 to 1936 incl.

A certified check for 5% of the bonds bid for, payable te the Village
Treasurer, required.

GARNETT, Anderson County, Kan.—BOND SALE.—The 857,-
686 60 414 % coupon internal impt. bonds offered on June 21—V. 122, p.
3480—were awarded to the Branch-Middlekauff Co. of Wichita at par.
Dated July 15 1926. Due serially to 1936. Int. payable J. & J. 15.

GARRETT COUNTY (P. 0. Oakland), Md.—BOND DESCRIPTION.
—The $31,000 5% coupon lateral road bonds awarded to the Mercantile
Trust & Deposit Co. of Baltimore (V. 122, p. 3489) at 108.67, a basis of
about 4.399%, are described as follows: Denom. $1,000. Dated May 15
1926. Int. QL. & N. 15. Due on May 15 as follows: $10,680, 1947 and
1948, and $11,000, 1949.

GARY, Lake County, Ind.—BOND OFFERING.—Sealed bids will be
received until 12 m. Aug. 3 by Lloyd B. Snowden, City Coemptroller, for
$165,000 4 14 % city hall and public building land bonds. Denom. $1,000.
Date March 1 1926. Due on March 1 as follows: $20,000, 1928 to 1934
incl. and $25.000, 1935. A certified check for 214 %, required.

GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND SALE.—
The two issues of coupon bonds aggrezating $150,000 offered en June 22—
V. 122, p. 3369—were awarded to the Wells-Dickey Co. of Minneapolis

as follows:
$100,000 road and bridge bonds at a premium of $35, equal to 100.035.
Due $4,000 May 1 1931 to 1955 incl.
50,000 court house and jail bonds at a premium of $25, equal $o 100.05.
Due $2,000 May 1 1931 to 1955 incl.
Date May 1 1926.

GIRARD SCHOOL DISTRICT (P- 0. Girard), Erie County, Pa.—
BOND SALE.—On June 25 the $45,000 4%4 % coupon or registered school
bonds offered on that date—V. 122, p. 3634—were awarded to Prescott,
Lyon & Co. of Pitsburgh at 101.52, a basis of about 4.35%. Date June 1
1926. Due on June 1 as follows: $1,000, 1928 to 1932 incl., and $2,000.,
1933 to 1952 incl.

GIRARD TOWNSHIP SCHOOL DISTRICT (P. O. North Girard),
Erie County, Pa.—BOND SALE.—On June 25 the £75,000 414 %, coupon
school bonds offered on that date (V.122, p. 3634) wereawarded to Prescott,
Lyon & Co. of Pittsburgh at a premium of $950, equal to 101.26, a basis
of about 4.38%. Dated June 11926. Due $3,000, June 11928 to 1952 incl

GLENBURN SCHOOL DISTRICT (P. O. Clarks Summit), Lacka-
wanna County, Pa.—BOND OFFERING.—Sealed bids will be received
until 8 p. m. (standard time) July 10 by C. W. Griggs, Secretary Board of
Directors, for $16,500 5% coupon school bonds. Denom. $500. Date

\ 926. Due on July 1 as follows: $500 1927 and $1,000 1928 to
1043, incl, Certified check for 2% of the amount of bonds bid for, payable
to W. A. Northup, Treasurer, required.

GLOUCESTER CITY, Camden County, N. J.—BONDS OFFERED.—
Sealed bids were received until 8 p. m. (daylight saving time) July 1 by
Allan W. Redfield, City Clerk, for $271,000 634 % coupon or r stered
school bonds. Date June 1 1926. Principal and semi-annual interest
(J. & D.) payable at the Qity Treasurer’s office in New York exchange.
Due on June 1 as follows: $6,000 1928 to 1947, incl.; $7,000 1948 and
$8,000 1949 to 1966, incl.

GORDON, Palo Pinto County, Tex.—BOND I}’ALE'.-——Garren. & Co.
of Dallas purchased in May an issue of $40,000 53{ % Water works bonds.

Date July 1 1926. Due $1,000

GRANTS PASS, Josephine County, Oregon.—BOND OFFERING.—
O. R. Duer, City Auditor, Will receive sealed bids until 8 p. m. July 24
for $65,000 5% 0011{)011 sewer bonds. Date July 1 1926. Denom.
$1,000.  Due £6,000 July 1 1937 to 1941, incl., and $7.000 July 1 1942 to
1916, incl. Principal and interest payable at the National City Bank,
New' York City. = Legality approved by Teal Winfree, Johnson & Mec-
Culloch, of Portland. A certified check for $3,250 required.

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 64
(P. O. Sherman), Texas.—BONDS REGISTERED —The State Comp-
troller of Texas registered on June 21 an issue of $1,500 514 % school bonds.
Due serially in 5 to 15 years.

GREECE (P. O. Rochester), Monroe County, N. Y.—BOND SALE.
— Redmond & Co. and Pulleyn & Co., both of New York, were awarded
on June 22 the following two issues of bonds, aggregating $327,000:
$137,000 Series No. 1 bonds as 4.40s at 100.21.

190,000 Series No. 2 bonds, as 4.40s at 100.32.

HALFWAY, Macomb County, Mich.—BOND SALE.—On June 16
the $270,000 water bonds offered on that date—V. 122, p. 3370—Wwere
awarded to Whittlesley, McLean & Co. and the Union Trust Co., both
of Detroit, as 4 s at a premium of $3.850, equal to 101.42, a basis of’
about 4.38%. Due $10,000, 1929 to 1955 inclusive.

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER-
ING.—Sealed bids, will be received until 12 m. (daylight saving time)
July 9 by Albert Reinhardt, Clerk Board of County Commissioners, for
286,000 58 414 % Camargo road impt. bonds. Denom. $1.000 except 1
for $900 58. Date June 15 1926. Prin. and semi-ann. int. (J. & D.)
payable at the County Treasurer's office. Due on Dec. 15 as follows:
£8,900 58, 1927: $9,000, 1928 to 1933 incl. and $8,000, 1934 to 1936 incl.
A ‘certified check for $500 payable to Ferd Bader, County Treasurer,
required .

HARLINGEN, Cameron County, Tex.—BONDS VOTED.—At the
election held on June 22—V. 122, p. 3480—the voters authorized the
issuance of the following bonds, aggregating $175,000:
$125,000 paving bonds.

25.000 sewer bonds. 3

10,000 water works improvement bonds.

5.000 incinerator bonds.

5.000 sidewalk bonds.

3.000 city hall and fire station completion bonds.
2000 city park bonds.

HARPER.FAIRVIEW UNION SCHOOL DISTRICT, Orange
County, Calif.—BOND SALE.—The $28,000 5% school bonds offered
on June 20—V. 122, p. 3634—were awarded to the First National Bank

itized for FRASER
:/lfraser.stlouisfed.org/




108

THE CHRONICLE

Vo123,

of Santa Ana at a premium of $980, equal to 103.50, a basis of about 4.64%.
Date July 1 1926. Due $1,000 July 1 1927 to 1954, inclusive.

HARTFORD NORTH EAST SCHOOL DISTRICT (P. O. Hartford),
Hartford County, Conn.—BOND SALE.—On June 25 the $250,0004 4 %,
cougon school bonds offered on that date (V. 122, p. 3489) were awarded
to R. M. Grant & Co., Inc., of Boston, at 101.88, a basis of about 4.12%.
%)_n(t)(g(l) .hll}j\c'ml 1926. Due on July 1 as follows: $7,000, 1931 to 1965, and
$5, £ .

¥ HAVRE DE GRACE, Hartford County, Md.—BONDS OFFERED .—
Sealed bids were received until July 1 by Mayor George T. Pennington
for $210,000 5% city bonds.

HOLLAND SCHOOL DISTRICT (P. O. Holland), Ottawa County,
Mich.—BOND SALE —On June 14 the $130,000 4 4 % school bonds offered
on that date—V. 122, p. 3112—were awarded to the Harris Trust &
Savings Bank of Chicago at a premium of $227, equal to 100.17, a basis
©f about 4.23%. Date July 1 1926. Due $25,000 July 1 1935, 1940,
1945. 1950, and 330,000, 1955.

e iy 1 b S —

# HORRY COUNTY (P. O. Conway), So Carc.—BOND SALE—
Hayward & Co. of Columbia have purchased an issue of $20,000 514 9%
court house and jail bonds at par.

'_HOWARD COUNTY (P. O. Cresco), lowa.—BONDS VOTED.—At
an election held on June 7 the voters authorized the issuance of $50,000
county farm bonds.

HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.—On
June 24 the following six issues of 4 14 7 coupon or registered bonds, aggre-
xtga]t]ing $2,613,000, offered on that date (V. 122, p. 3489), were awarded as

ollows:

To a syndicate composed of Eldredge & Co., Blair & Co., Ames, Emerich
& Co., L. I'. Rothschild & Co., all of New York, and M. M. Freeman & Co.
of Philadelphia:
$268,000 ($272.000 offered) Newark Turnpike improvement bonds, pay-

ing $272,502 40, equal to 101.68, a basis of about 4.26%. Due
on July 1 as follows: $15,000, 1927 to 1935 incl.; $17,000, 1936;
$20,000, 1937 to 1941 incl., and $16,000, 1942.

239,000 ($243.000 . offered) road bonds, paying $243,039 10, equal to

S 101.69, a basisofabout 4.26%. DueonJuly 1 asfollows: $14,000

1927 to 1938 incl., $15,000 1939 to 1942 incl., and $11,000 1943,

487,000 ($500,000 offered) hospital for insane bonds. paying $500,782 10,
equal to 102.83, a basis of about 4.23%. Due on July 1 as fol-
lows: $15,000, 1927 to 1931 incl.; $17,000, 1932 to 1955 incl.,
and $4.000, 1956.

967,000 ($1.000,000 offer,
equal to 103.48, a basis of about 4.22%.
1927 to 1964 incl., and $17,000. 1965.

To a syndicate composed of the Chase Securities Co., A. B. Leach & Co.,
Batchelder, Wack & Co., Geo. H. Burr & Co., H. L. Allen & Co., J. A.
De Camp & Co., all of New York: ]
$578,000 (8585.000 offered) boulevard reconstruction bonds, paying

$585.208, equal to 101.24, a basis of about 4.287%. Due on
July 1 as follows: $45,000, 1927 to 1929 incl., $50,000, 1930 to
1937 incl., and $43,000, 1938.

To a syndicate composed of the First National Bank, Lehman Bros.,
Redmond & Co., B. J. Van Ingen & Co., Kean, Taylor & Co., Phelps,
%T'(enlr{l & Co., Salomon Bros. & Hutzler and Gibson, Teefe & Co., all of New

ork:
$74,000 (375,000 offered) County Parental School bonds paying 875,954 25.

equal to 102.64, a basis of about 4.26%, on July 1 as follows:
s;_;.nno. 1927 to 1941 incl., $3,000 1942 to 1955 incl., and $2,000

956.
(All of the above issues are dated July 1 1926.

HUNTINGTON UNION FREE SCHOOL DISTRICT NO.-13 (P. O.

untington Station), Suffolk County, Y.—BOND SALE.—On
June 26 the $13,000 coupon or registered school bonds offered on that date
V. 122, p. 3370) were awarded to the Huntington Station Bank of Hunt-
ington as 414s at 101.41, a basis of about 4.25%. Date May 1 1926.
Due $1,000 May 1 1927 to 1939, inclusive.

IDALON INDEPENDENT SCHOOL DISTRICT, Lubbock County,
Tex.—BONDS REGISTERED —The State Comptroller of Texas registered
on June 25 an issue of $30,000 6 % school bonds. Due serially.

INDIAN RIVER COUNTY SCHOOL DISTRICT (P. O. Vero Beach),
Fla.—BOND (FFERING.—W. E. Riggs, Superintendent of Board of
Public Tnstruction, will receive sealed bids until July 20 for $40,000 6%
school bonds. Denom. $1.000.

INDIO SCHOOL DISTRICT (P. O. Riverside), Riverside County,
Calif —PRICE PAID.—The price paid for the $30,000 6% coupon school
bonds awarded on June 7 to R. E. Campbell & Co. of Los Angeles (V. 122,
§). 3370) was 102.50, not_101.05, a basis of about 5.66%. Dated June |

926. Denom. $1,000. Due $3,000June 1 1931 to 1940incl. Int.J. & D,

INTERLACHEN, Putnam County, Fla.—BONDS NOT SOLD.—The
$30.000 6% coupon electric light and water bonds offered on June 21—
Y. 122, p. 3489—have not been sold. The bonds will be re-offered at a

future date. J. D. Storey, Deputy Town Clerk.

JACKSON, Jackson County, Mich.—BOND DESCRIPTION.—The
$88,000 44 9 le{mn sewer, paving and water bonds awarded to the De-
troit Trust Co. of Detroit as 414s at 100.41 (V. 122, p. 3489) are described
as follows: Denom. $1.000 and $500. Dated June 1 1926. Int. J. & D.
Due serially 1929 to 1946 incl.

JAMESTOWN, Russell County, Ky..—BONDS VOTED.—A¢t a recent
election the voters authorized the issuance of $90,000 road bonds by a
count of 1,894 for to 121 against.

JEFFERSON CITY, Cole County, Mo.—BOND ELECTION.—On
July 15 an election will be held for tae purpose of votmg on the question of
issuing $277,000 sewer. park and street impt. bonds.

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—On
June 8 Wm. Glen purchased an issue of $6,880 4149 Shelby Township
bonds at a premium of $100, equal to 101.45.

JOHNSON COUNTY (P, O. lowa City), lowa,—BOND SALE —The
following two issues of road bonds aggregating $260,000 offered on June
30—V. 122, p. 3634—were awarded to Geo. M. Bechtel & Co. of Daven-
port as 4 }4s:
$205,000 primary road bonds. Due $16,000, May 1, and $5,000, Nov. 1

%33{’953 112314 incl., and $15,000, May 1, and $5,000, Nov. 1 1935

g cl.
55,000 county 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

nel.
Dated July 1 1926.

JOHNSON SPECIAL TAX SCHOOL DISTRICT (P. O. Asheville),
Buncombe C Caro.—BOND SALE.—The $40.,000 school
bonds offered on June 19—V .122, p. 3113—were awarded to the Wells-
Dickey Co. of Minneapolis as 51{s at a yremium of 8300, equal tp 100.76,
a basis of about 5.19%. Date June 1 1926. Due June 1 as follows-:
$1,000, 1929 to 1944 incY., and $2,000, 1945 to 1956 incl.

KEARNY, Arlington County, N. J.—BOND SALE.—Eldredge & Co.
of New York and M. M. Freeman & Co. of Philadelphia purchased the
following two issues of coupon water works bonds aggregating $2,190,000.
$1,690,000 414 % water works bonds.

500,000 4% waterworks bonds.

Denom. $1,000. Date July 1 1926. Prin. and semi-ann, int. J. & J.)
payable in gold coin in New York. Due July 1 1930.

KILLINGLY, Windham County, Conn.—BOND SALE.—R. M.
Grant & Co. of Boston has purchased an issue of $150,000 41{% school
bonds at 100.76.

KINGSTON, Plymouth County, Mass.—BOND SALE —Merrill,
0l m & Co. of Boston have purchased an issue of $34,000 414 % high
school bonds at 101.35.

ed) county jail bonds, paying $1,000,748 30,
Due $25,000, July 1

 KNOXVILLE SCHOOL DISTRICT, Marion County, lowa.—BOND

ELECTICN.—An election will be held on July 14 for the purpose of voting
on the question of issuing $3,000 school bonds. Willlam Van Varnk,
District President.

KNOXVILLE SCHOOL DISTRICT (P, O, Pittsburgh), Allegheny
County, Pa.—BONDS OFFERED . Sealed bids were received until 7 p. m.
(Eastern standard time) July 7 by R. B. Gardner, Secretary Board of
Directors, for $26,000 4 14 % coupon school bonds. Denom. $1,000. Date
Aug. 2 1926. Due on Aug. 2 as follows: $5,000, 1931, 1936, 1941, 1946
and $6,000, 1951. Certified check for §1,000 payable to the District
Treasurer, required. Legality approved by Moorhead & Knox of Pitts-
burgh. Purchaser to pay for printing of the bonds.

LA CROSSE, La Crosse County, Wis.—BOND OFFERING.—M. R.
Birnbaum, City Clerk, will receive sealed bids until 2 p. m. July 8 for
the following 414 9, honds ageregating $50.000:
$25,000 permanent street impt. bonds. Due Jan. 1 as follows: $2.000

in 1028, 1930, 1932, 1934 and 1936, and $3,000 in 1927, 1929,

1931, 1933 and 1935. ”
25,000 sewer honds. Due Jan. 1 as follows: $2,000 in 1928, 1930,
1932, 1 and 1936, and $3,000 in 1927, 1929, 1931, 1933 and 1035.

Date July 1 26. Denom. $1,000. Prin. and int. (A. & O.) payable
at the City Treasurer’s office. A certified check for 5% of the bid required.

LAKE ALFRED," Pclk County, Fla.——NO BIDS.—No bids wero
received for the $20,000 6% coupon street lighting bonds offered on
June 25—V. 122, p. 3371. ".The bonds will be offered at] private sale
within 30 days. e By Lo

LAKE COUNTY (P, O. Tavares), Fla.—BOND SALE—The two
1ssues of 6% bonds ageregating $85,000 offered on June 7—V . 122, p. 3113—
were awarded as follows:

the Brown-Crummer Co. of Wichita+ P 40
375,000 East Lake County Special Road and Bridge District bonds.

i July 1 1925. Due July 1 19

I'o the Mount Dora Bank & Trust Co. of Mount Dora:

10,000 Summerall park bonds. Date Jan. 1 1926. Due $5,000 Jan, 1

1931 to 1936, inclusive.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On
June 25 the following five issues of 5% bonds, aggregating 3375000,
offéred on that date—V. 122, p. 3244—were awarded as follows:

To the Peoples State Banlt of Indianapolis:
$15,000 comfort station bonds at a premium of $824 55, equal to 103.49,

a basis of about 4.30%. Due $750 each six months from July 1
1927 to Jan. 1 1937 incl. ~
50,000 voting machines bonds at a premium of $2.823 50, equal to 105.64,
a basis of about 3.88%. Due $2,500 each six months from July 1
= 1927 to Jan. 1 1937 incl. -
To the Fletcher Savings & Trust Co. of Indianapolis: 2y ;
$60,000 bridge bonds at a premium of $3,465 80, equal to 105.77, a basis
gf &}I)Out 3.87 % lI))ue $3,000 each six months from July 1 1927
0 Jan. 1 1937 inc'. . -

110,000 extension county jail bonds at a premium of $6.319 30, equal to
‘105.7"]. i lbasis7of about 3.86%. Due $5,500 each six months
rom July 1 1927 to Jan. 1 1037.

140,000 criminal “court building bonds at a -premium of $8.164 60, equal
F’ 10;'}.910. 2 l‘))a::?is of about 3.83%. Due $7,000 each six months
rom July 1 1927 to < inc-.

Date March 1°1926. Jan. 1 1937 inc

LAKELAND, Polkk County, Fla.—BOND OFFERING.—The City
ggl‘l;ik will recefve sealed bids l};l'ml .ﬂlly 20 for $1,069,000 improvement
nas.

LAKE MAGDALENA SCHOOL DISTRICT (P. O. Tampa), Hills-
borough County, Fla.—BOND SALE ~—The Brown-Crummer Co. of
Wichita has purchased an issue of $45,000 school bonds at a discount of
$1,794, equal 6 96.0] ut

- LEAMINSTER; Worcester " County. Mass = BONDI OFFFRED =
s‘oalad bids were received until 1?';"?1? '(daylicm. saving time) July 1, by
Charles D. Harnden, City Treasurer, for $200,000 4% coupon water
bonds. Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int.
(J. & J.) payable at the First National Bank, Boston. Due on July 1 as
follows: $7,000, 1927 to 1946 incl and $6.000, 1947 t0 1956 incl. Bonds
wgl be prepared, under the supervision of the First National Bank, Boston,
which Wil certify as to the genuineness of the signatures of the officials
and the seal impressed thereon, and the validity of the bonds will be ap-
proved by Ropes, Gray, Boyden & Perkins of Boston.

LEETSDALE SCHOOL DISTRICT (P. O. Leetsdale), Allegheny
Countg, Pa.—BOND SALI‘.‘.w(E?J%ne (21 the $160.000 4149 coupon
school bonds offered on that date (V. 122, p. 3245) were awarded to the
Union Trust Co. of Pittsburgh at a premium of $4,112, eaual to 102.57, a
basis of about 4.287. Dated April 1 1926. Due on April 1 as follows:
$5,000, 1931 to 1940 incl., and $10,000, 1941 to 1951 incl.

LEHI, Utah County, Utah.—BOND OFFERING.—Maude Adams,
City Rc(’:order, will rcceke sc::‘llgd bﬁl(.:h\rmtll 6 p. m. July 16 for $18.500
power plant bonds. These bonds are being offered subject to the resuit of
an election to be held on July 9.

LEOMINSTER, Wo s Mass.—BOND SALE.—Esta-
brook & Co. of Boston :ﬁg:et;rwag(?el:rgzuul; 1 an issue of $200,000 4%
bonds at 101.79.

LEON_COUNTY (P. O, e), Fla.—BOND OFFERING.—
Paul V. Lang, Clerk Board o;’r 81(!31!1‘:; a("foz""""s"d""ers' Tag, pocelve sealed
bids until 11 a. m. July 29 for $900,000 5% coupon road bonds, Date
July 11925, Denom. $1,000. Due $12.000, 1931 to 1935 incl.: $24,000,
1936 to 1940 incl.; $36.000, 1941 to 1945 incl.; 848,000, 1946 to 1950 'incl.
and §60,000, 1951 to 1955 inel. Prin. and int. payable at the National City
Bank, New York City. A certified check for 1% of the amount bid, payable
to the County Commissioners, required.

LIMA, Allen County, Ohio,—BOND OFFERING —Sealed bids will be
received until 12 m, July 22}‘};;'0 .Bl?%\(‘/hur(‘hill, City Auditor, for the fol-
lowing 19 issues of 5% bonds, aggregating $391,109 35: 3
$6,504 50 Murphy Street paving bonds. Dated Aug. 1 1926, Denom.

$500 except 1 for 8504 50. Dueon Sept. 15as follows: $1,004 50,
1927; $1,000, 1928 and 1029, and $500, 1930 to 1936 incl,
10,632 94 Murphy Street paving bonds. Dated Aug. 1 1926. Denom.
$1,000 except 1" for $1.632 94. Due on Sept. 15 as follows:
$1,632 94, 1927, and $1 ,000, 1928 to 1936 incl.
13,105 87 Jackson Street paving bonds. Dated Aug. 1 1926. Denom.
$1,000 except 1 for $1,105 87. Due on Sept. 15 as follows:
$2,105 87,1926; $2 000, 1928 and 1929, and $1,000, 1930 to 1936

Dated Aug. 1 1926. Denom.
Due on Selm- 15 as follows: $1,-

944 9
21,873 35 Central Ave. avin 0 . _Dated Aug. 1 1926. Denom.
$1,000, except i)for §87l:)3 5‘5‘8 Due on Sept. 15 as follows: $1,~
3 35, 1927; 82,000, 1998 to 1034 incl., and $3.000, 1935 and *36.
5,300 34 Union Street gavlnz bonds. Dated Aug.11926. Denom. 2500,
gzﬁegggorobsé 309 34. Due on Sept. 15 as follows: $800 34, 1927,

. 0 1€ '

12,945 38 North Union § 1036ni€§{g bonds. Dated Aug. 1 1926. De-
nom. $1,000, except 1 for $045 38, Due on Sept, 15 as follows:
$1,945 38, 1927; 82,000, 1928 and 1929, and $1,000, 1930 to 1036

nel,
28,707 10 East North Street paying honds. Dated Aug. 11926, ' Denom.
31,000, except 1 for $707 10. Due on Sept. 15 as follows: $2,-
707 10, 1927: $2,000, 1928, and $3.000, 1929 to 1936 tnel,
14,486 18 Woodward Ave. paving bonds. Dated Aug. 1 1926. Denom.
1,000, except 1 for $1,486 18. Due on Sept. 15 as follows:
31 -48? é? 1927; $1,000, 1928 to 1932 incl., and $2,000, 1933 to

1 ncl. .

66,613 65 South Main Street paving bonds. Dated Aug. 1 1926. Denom.
$1,000, except 1 for $613 65. Due on Sept. 15 as follows: $6,-
613 65.01192 i $7,000, 1928 to 1933, incl., and $6,000, 1034 to

1936 in
20,562 69 West Fourth Street paving bonds. Dated Aug. 1 1926. Due
636 oy;, 19 as follows: $2,562 69, 1927, and $2,000, 1928 to

Date

nel.
10,944 98 Jackson Street paving bonds.
1,000, except 1 for $944 08,
8, 1927, and $1,000, 1998 to 1936 inc
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42,472 16 Nixon Ave. paving bonds. Dated Aug.11926. Denom. $1,000,
4 eﬁ)t 1 for $1,472 16. Due on Sept. 15 as followw: $5,472 16,
& sl i $5,000, 1928, and $4,000, 1929 to 1936 incl.

37 pa Ave. sewer bonds. Dated Sept. 15 1926.

, except 1 for $573 26. Dueon Marcg 15
1928, and $500, 1929 to 1933 incl.

2,501 81 Third street sewer bonds. Dated Sept. 151926. Denom. $500,

except 1 for $501 81. Due on March 15 as follows: $501 81, 1928

’ and $500, 1929 to 1932 incl.
574 84 Filth Street sewer bonds. Dated Sept. 15 1926. Denom. $100,
except 1 for $174 84. Due on March 15 as follows: $174 84.

t 1928, and $100, 1929 to 1932 incl.

;527 61 Erie Street sewer bonds. Dated Sept. 15 1926. Denom. $ 00,
except 1 for $127 61. Due on March 15 as follows: $127 81,

. 1928, and $100, 1929 to 1932 incl.

13,348 53 North Central Ave. paving bonds. Dated Aug. 1 1926. Due
on Sept. 15 as follows: $1,348 53, 1927; $2,000, 1928 to 1930
incl., and $1,000, 1931 to 1936 incl.

8,934 16 Holmes Ave. paving bonds. Dated Aug. 1 1926. Denom.
. $1,000, except 1 for 8934 16. Dueon Sept. 15 as follows: $034 16,
1927, and $1,000, 1928 to 1935 incl.

108,000 00 Boulevard Lighting No. 2 bonds. Dated Sept. 15 1926. De-

nom. $1,000. Due $12,000, March 15 1928 to 1936 incl.
Prin. and int. payable at the office of the Sinking Fund Trustees. Cert.
check for 297 of the bonds bid for, payable to the City Treasurer, require:

Legality to he gproved by Peck, Shaffer & Willlams of Cincinnati,

E ROCK SPECIAL SCHOOL DISTRICT, Pulaski County,
ND OFFERING.—D. R. Fones, Clerk Board of Directors, will
led bids until 2 p. m. July 19 for $1,200,000 4 5 % schocl bonds.
20 1926. Due Sept. 1 as follow $1,000 1932 to 19

36, $8,000 1937, $20,000 1938 and 1939, &7
$35,000 1942, $36,000 1943, $56,000 1944, £58,000 1047 0,000
377,000 1947, $81,000-1948, $84,000 1949, $88,000 1950, 000
24 $96,000 1952, $100,000 1953, §105,000 1954 and £109,000 in 1955.
Principal ang interest payable at a bank or trust company to be desi nated
by the purchaser. A ecertified check for $10,000 required. Legzallty to
'l"(\l’("im""""‘tl by Rese, Hemingway, Cantrell & Loughborough of Little

tock.

LOGAN, Hocking County, Ohio.—BOND SALE.—On T naroaing
following tivo issues of 54 % coupon bonds were awarded to the Farmers'
Merchants' Bank of Logan as follows: 2
$4,400 street impt. bonds (offered on that date, V. 122, p. 3245) for $4.440

equal to 100.90. a basis of about 5.299., Due on April 1 as follows:
. $500, 1927 to 1934 incl., and $200, 1035 and 1936.
1,300 Poplar Street impt. bonds (offered on that date, V. 122, p. 3371)
for Shiata: otual 10005 5 b of st £280E, ) Duo e 1
as follows: $200, 1927 to 1929 incl., and 8100, 1¢ 2
Dated June 1 1926. 8 930 to 1936 incl.

LOUISA, Louisa County, Va.—BOND DESCRIPTION —The $35.00!
6% coupon waterworks bonds purchased by the National Bank npOr?:v\)u?\o_ﬂ
V. 122, p. 349n—at 104. a basis of about 5.63 %, are described as follows:
Date June 1 1926. Nenom. $500. Due $1,000 June 1 1927 to 1046 incl.
and $1,500 June 1 1947 to 1956 incl. Int. J-D. Date of award June 10.

LUCAS COUNTY (P. O. Toledo), Ohio.—BONDS OFFERED —
Sealed bids were received until 10 a. m. (;?n,storn standard tllg(lﬂpgﬁfg.bv
Adelalde E, Schmitt, Clerk Board of County Commissioners, for 162,412
;,)qg,tg,\{g. U' Imp. ];{nl_ 173 'b;)ntds. D‘nlnom. $1,000 excent. 1 for $1.412

ay 25 1026. Prin. and int. payable at the County Treas 's office.
Due $18.415. 1097 and $18.000, 1998 to 1935 1aogUnty Treasurer's office.

LUVERNE, Crenshaw County, Ala.—NOND SALE.-—
gZ'i rot onduk bouds f nfr]nr(;l'; ontJ;)law'l Qb—\{. 122, p. 3371{‘—I§ver1?}:\?v:;.srlll(\}? 22
Jaldwell & Co. of Nashville at 90, a basis of about 6.939. a
1926. Duo May 1 1945. about'6.93%. Date May 1

McRAE, Telfair County, Ga.—BOND DESCRIPTION — v
5% paving h'md':s awarded on May 4 to Bell. Spear & (*No O’F’:\Pﬂ?&l?'??l(g
101.10 (V. 122, v, 2092), a basis of about 4.0097, are described as follows:
PD;.';ltle .{I‘lrljl?'i] t]9(‘_){;_‘SvIJ)(‘innm. ‘sll OiOION Dx{{ﬂ 311(.000 July 1 1931 to 1955 incl.
. and int, (J, & J.) payable in New York City. egality a oV Oy
S\borey. Thorndike, Palmer & Dodge of Boston, s e radLbY
. Financial Statement,
Actual valuation (estimated)
Assessed valuation, 1925
Total bonded debt, (including this issue)
Population, 1920 Census, 1,560; present estimate, 3,000,

McSWAIN SCHOOL DISTRICT, Merced C t
Calif.—BOND OFRERING.—P. J. Thornton, Ole?‘;:nBXm{«'; 'oro éu'ﬂﬁr'&i‘«'lé
will receive sealed bids until 10 a. m. July 7 for $7.000 6% school bonds
gt‘\‘g!ﬂgllﬂy' ]5! 1926. J)en;na il Dllilﬂls.’)n(). 1927 to 1940 inel .A
d check f 7 he bid, pa =
Supervisors re((xul:gd}oﬁ) & Payable to the Chairman Board of

MADISON COUNTY (P. O. Anderson), Ind.—BOND S/
May 15 the following four issues of 5% road bonds azmemntl;?é‘gﬁiﬁ ';?)rr‘)
effered on that date (V. 122, p. 2693) were awarded to J. I Wild & 'Co
of Indianapolis at a premium of $275 50, equal to 100.188: :
200 Anderson Township bonds.
72,000 Anderson Township bonds.
6,800 Lafayetle Township bonds.
60.300 Andérson Township bonds.
Due 1 to 10 years.

MAMARONECK UNION FREE SCHOOL DISTRI

arghmont)' Westchester County, N. Y.—BoND Sx\[%T—-—h"I‘(?l.n él('il:(’).()%)(.)
4% 7 coupon or recistered school bonds offered on June 30—V 122, p
at3i566‘§3';)0 awarded to the i\llnpg;»rourt;cli Trust Co. of Mamaroneck
Tuly 11998 fo Tois pr.apout 4.14%.  Date July 1 1926. Due $10,000

MANATEE, Manatee County, Fla.—BonND g ALE — i
Bank of Mandtee has purchased an Issue of $3 varE—The Citizens
and recreation p:;rl?ig)o[;\ds at par. 0,000 city hall, fire station

MANSFIELD, Richland County
Sealed bids will'ho received until 1 p. m. July 16 by b
) . . N ), »
Auditor, for §28.750 5% (city’s share) street imh?. l%nlds.L'r)Iﬁgyju?mf
1026, “Int. AL & 0. Due $1.750 Aprill and 85,000 et o ioay 1
$1.000 April 1 and $2,000 Oct. 1 1928 t0 April T 1936.  Gertifiod chony
for 2%, payable to the City Treasurer, required,

MAPLE SHADE SCHOOL DISTRICT (P. O. B ;
County, Calif.—ioND OFFERING.—F, E. Smith, ?rkf,f,‘;*;felc‘}(’,;k'(f{iﬂ
receive sealed bigs until July 19 for $11,000 school bongs. P

MARION COUNTY (P. O. Marion), Ohio.—BON N
%calod bids will bhe recelved until 12 m. July 15 bylv’pf\Al? Oo-fzﬁ.’:,l ‘\C(l;éa
a0t g&lll(?:y (;A))mmisslgr;e{)%ofor lsjtllc'tf)(i\()fs%lll‘ O. H. No. 109, Sections

¢ . S. Denom. $1,000. ay 026. ) N
%rfm. I}:\t. (M. & 8.y payable at the County ’l‘rcasurelx?s2 (‘i)"icel"ln.Da‘::}dsze (l)noin

D $5.000 Sept. 1 1927, and $4,000 March 1 ned Sept. 1 1928

to 1931 incl. Certi +
Commls‘iioners(,‘s&t:&'ﬁ(e‘d(fhe‘:k for $1,000, payable to the Board of County

MARION COUNTY (P. O. Marion), Ohio.—RBON 0 V
Sealed bids will b roceived until 12 1. July 15 by 1A O f di Rl NG
Bgnrd of County Commissioners, for $50,225 5% 1. O, H. No 1‘1 1, Section
B2 bonds. Denom. $1,000, except 1 for $1,250. Date May i1 1926
Prin. and semi-ann . int. payable at the County Treasurer's office. Due
a)z,(l)ggi 1;,111({{‘('11 and $2.725 Sept. 1 1912703811 $3,250, March and Sept. 1 1928
S I ;&:{lriifgichoc or $1, payable to the Board of County

MARSHALL, Harri on County, Tex.—BOND
Herndon, City 'Som;l;g:y, il Fecalen saatoa bids unotﬁp‘ll;:zklflhr.?ugl’ls 11\':{13
*1)2923016 G/a llmprovomont bonds. Denom. $250 and $1,000. Due serially
oLt ncl., optional 1936. Legality approved by Wood & Oakley
.MARYSVILLE UNION HIGH SCHOOL DIST
ville), Yuba County, Calif.—BOND OFFERING o Commi erds:
;vl’!ll (r)g?)cll\sz ;ms}clv'; 6’(’,“'“1‘6‘5&" Slil’li&() gof(i‘;) 23‘:?7{501(%)0 5% school bonds. Due
i + $13.000 1928, $15, 929 to 1931, 5
1045, incl.-ang $3000 4925, SA incl.; $20,000 1932 to

Denom.
as follows: $573 26,

35, incl.:
,000 1940, 333,000

$5,000,000 00
1,226,571 25
82,000 00

$500.

Ohio.—BOND OFFERING.—

b://fraser.stlouisfed.org/

MEDINA, Medina County, Ohio.—BOND OFFERING.—Sealed bid®
I"H]l[l be rccteiveij until }2,}"}}.}1"1-" 3 by C. D. Rickard, Village Olerk, for the
ollowing two issues of 5)¢ % assessment stre 7
g?g“g S%{),,OOOIZ‘] B 2 c; f % et improvement bonds, aggre-
3 ,000 West Liberty Street bonds. ue on Oct. 1 as f » 5 2
10,000 12,1030 incl', and $1.000, 1951 to 1931 btk e 1
2 Las ashington Street bonds. Due on Oct. 1 as £H
1927 to 1930 incl.. and $1,500, 1931 to 1634 Iney, L ovs: $1.000,
Delnlnm $ hoo'ffiDntct"dtf\Ia%,‘lll 19‘2!‘}‘. Prin. and semi-ann. int. (A. & 0.)
payable at the office of the Village Treasurer. Certifie N o7,
the bonds bid for, payable to the Village required. SaIStotktorts ook

MEMPHIS, Macomb County, Mich.—BOND SALE.—On June 15 the
$37,000 5% water works bonds offered on that date (V. 122, p. 3371)
were awarded to the Memphis State Bank of Memphis at a premium of
$1,576, equal to 104.26, a basis of about 4.64%. Dated July 1 1926.
Due on July 1 as follows: $1,000, 1929 to 1947 incl., $2,000 1948 to 1953
incl., and $3,000 1954 and 1955.

MEXIA, Limestone County, Tex.—BOND SALE.—Garrett & Co. of
Dallas have purchased the following 514 9% bonds, aggregating $200,000:
$140,000 city hall bonds.

35,000 park bonds.

25,000 storm sewer bonds.

MIAMI, Dade County, Fla.—BOND SALE.—The $3,550,000 im-
provement bonds offered on June 21 (V. 122, p. 3372) were awarded to
Stranahan, Harris & Oatis, Inc., Eastman, Dillon & Co., B. J. Van Ingen
& Co., Geo. H. Burr & Co., the Guardian Detroit Co. all of New York City.
and Biddle & Henry of Philadelphia, as 5s at 98, a basis of about 5.17%.
Date Mar. 1 1926. Coupon bonds registerable as to principal and in de-
nomination of $1,000. Due Mar. 1 as follows: $20,000, 1929 to 1931 incl.;
$40,000, 1932 to 1934 incl.; $45,000, 1935; $150,000, 1936: $160,000, 1937
to 1940 incl.; $165,000, 1941 to 1945 incl.; $170,000, 1946: $160,000, 1947;
$150,000, 1948 to 1950 incl., and $155,000, 1951 to 1956 incl. Prin.
int. (M. & S.) payable in gold at the U. 8. Mtge. & Trust Co., N. Y. City.

Financial Statement.

Assessed valuation 1925, less exemptions - . ______ $184,242,219 00
Bonded debt, including these bonds - - .- 21.652.000 00
Water debt

Sinking funds (except for water debt)

Uncollected special assessments actually levied 2

Special assessments about to bolevied---.---_ 3,

Net bonded debt, including thesebends - __________ s
No floating indebtedness except small amounts payable
levies made.
Population, Federal Census, 1920--
Population, State Census, 1925 - -
Present permanent population, in mexed in
September 1925, as shown by o ent popu-
lation by Chamber of CoOmMmerce. - - - oo oo oo e ememe e 176,061

MIAMI BEACH, Dade County, Fla.—BOND SALE.—Eldredze & Oo.
of New York City and Wright, Warlow & Co. of Orlando, jointly, have
purchased an issue of $998,000 6% improvement bonds at 97.

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On June 22 the
$9,320 414 % Jefferson Township road bonds offered on that date (V. 122,
p. 3635), were awarded to the Fletcher Savings & Trust Oo. of Indianapolis
at premium of $128 80, equal to 101.38. Due semi-annually in 1 to 10 yrs.

MILLERSBURG, Holmes Count}!, Ohio.—BOND OFFERING.—
Sealed bids will be received until 12 m. July 10 by Samuel Franks, Jr., Vil-
lage Clerk, for the following six issues of 5% street improvement bonds, ag-
gregating $73,077 11:
$19,496 61 Adams Street bonds. Denom. 81,090, except 1 for $966 61.
Due $966 61 March and $1,090 Sept. 15 1927 and $1,090 March
and Sept. 15 1928 to 1935 inclusive.
6,477 66 Alexander Street bonds. Denom. $375, except 1 for $502 66.
Due $502 66 March and $375 Sept. 15 1927 and $375 March
and Sept. 15 1928 to 1935 incl. s
10,187 92 Clinton Street bonds. Denom. $570 except 1 for $497 92.
Due $497 92 March and $570 March and Sept. 15 1928 to 1935

Denom. $1,450 except 1 for $1,277 56.

25,927 5 l(nclusrl vod Street bonds
192 Jrawfor s,
Al Dmx“sol 277 56 March and $1,450 Sept. 15 1927 and $1,450

March and Sept. 15 1928 to 1935 incl.

3,641 06 Grant Street bonds. Denom. $200 except 1 for $241 06. Due
8241 06 March and $200 Sept. 15 1927 and $200 March and
Sept. 15 1928 to 1935 inclusive. =

7,346 30 Walnut Street bonds. Denom. $400 except 1 for $546 30.
Due $546 30 March and $400 Sept. 15 1927 and $100 March and
Sept. 15 1928 to 1935 inclusive.

Dated June 1 1926. Certified check for 1% of the bonds bid for, payable

to the Village Treasurer. reauired.

MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—The follow-
ing two issues of 4% coupon bonds, aggregating $2.850.000 offered on
June 25—V. 122, p. 3491—were awarded to a syndicate composed of the
First National Bank and Eldredge & Co., both of New York City, the
Second Ward Securities Co., the First Wisconsin Co., the Marshal & 11sl;
Bank, and Quarles & Co., all of Milwaukee, at a premium of $80,569 50,
equal to 102.827, a basis of about 4.13%:
$1,900,000 sewer bonds. Due $100,000 July 1 1927 to 1945 incl.

950,000 school bonds. Due $50,000 July 1 1927 to 1945 incl.
Following is a list of other bids: ;
Bidder— (e iy Price Bid.

Blair & Co., Inc.; Redmond & Co.; Kissel, Kinnicut & Co.; Phelps,

Fenn & Co.; W. A. Harriman & Co. and Kean, Taylor & Co._.-102.825
White, Weld & Co.; Barr Brothers & Oo., Inc.; The Detroit Co.,

Inc.; Blodget & Co.; Curtis & Sanger and Stevenson, Perry,

Stacy & COm e oo e oo oaoa 102.718
Harris Trust & Savings Bank; ‘Wm. R, Compton Co.;

Merchants Trust Co. and First Trust & Savings Bank
Halsey, Stuart & Co.; E. H. Rollins & Sons and A. G. Becker & Oo0_102.63
A. B. Leach & Co., Inc.; Taylor, Ewart & Co.; R. W. Pressprich &

Co.; H. L. Allen & Co.; Northern Trust Co. and Wells-

Dickey C

0.
The National City Co.; Old Colony Corp. and Roosevelt & Son___102
Estabrook & Co . 102.5
Minton, Lampert & Co.; Eastman, Dillon & Co.; Geo. B. Gibbons

& Co., Inc.; Guardian Detroit Co.; Salomon Bros. & Hutzler; 102.419
Bankers Trust Co.; Guaranty Co.; Marshall Field, Glore, Ward &

Co.; Lehman Brothers and Ames Emerich & Co 102.4099

MOLALLA, Clackamas County, Ore.—BONDS VOTED.—At an eleo-
E’londheld on June 1 the voters authorized the issuance of $26,000 reservoir

onds.

MONROE COUNTY (P. O. Monroe City), Mich.—BONDS OFFERED.
—=Sealed bids were received until 11 a. m. July 1 by the Clerk Board of
County Road Commissioners, for the following two issues of bonds,
aggregaﬂng $295,300:
$19,800 Road District No. 37 bonds.

175,500 Road District No. 35 bonds.

MONROE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. O. Key West), Fla.—BOND OFFERING.—M. E. Russell, Secretary,
Board of Public Instruction, will receive sealed bids until 8 p. m. July 24 for
$200,000 6% school bonds. Dated Jan. 1 1926. Denom. $1,000. Due
Jan, 1 ollows: $7,000, 1920 to 1950 incl.; $8,000, 1951: $9,000, 1952

00 in 1954 and 1955. Prin. and int. payable in &ld
First National Bank, Key West, and at the Guaranty Trust s
New York City. A certified check for 2% of the bonds bid for required.

MONTGOMERY COUNTY (P. O. Dayton), Chio.—BOND OFFER-
ING.—Sealed bids will be received until 10 a. m. (Central standard time)
July 16 by F. A. Kilmer, Clerk Board of Coung Commissioners, for
$38,500 5% lawn view plant water su;iply bonds. Denom. $1,000, except
1 for $500. Date July 15 1096, Brincipal and semi-annual interest
(A. & O.) payable at the County Treasurer’s offico. Due on Oct. 1 as
follows: 51‘.000 1927, $1,500 1928 and $2,000 1929 to 1946, incl. Certfiied
check for $£3,500, J)ayable to the County Treasurer required. Legality
aﬂ)roved by D. W. & A. 8. Iddings, o ’eck, Shaffer &
Williams, of Cincinnati.

Dayton, and
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MOORHEAD, Clay County, Minn.—CERTIFICATE OFFERING.—
R. G. Price, City Clerk, will receive sealed bids until 8 p. m. July 6 for
$70,000 not exceeding 6% street impt. certificates of indebtedness. Date
June 1 1926. Denom. $1,000. Due June 1 as follows: $3,000, 1927, 1929,
1931, 1933, 1935, 1937, 1939, 1941, 1943 and 1945, and $4,000, 1928, 1930,
1932, 1934, 1936, 1938, 1940, 1942, 1944 and 1946. Int.payableJ. & D.

MOUNT ANGEL, Marion County, Ore.—BOND OFFERING.—P. N.
Smith, City Recorder, will receive sealed bids until 8 p. m. July 8 for
$7.500 5% sewer bonds. Date July 15 1926. Denom. $500. Due $2.000
July 15 1937 to 1939 and $1,500 1940. Legality approved by Teal,

‘Winfree, Johnson & McCulloch. A certified check for $750 required.

MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING.
—Joseph W. Beveridge, County Clerk, will receive sealed bids until 12 m.
(Pacific time) July 19 for $750,000 5% road bonds. Date Aug. 1 1926.
Denom. $1,000. ue $30,000 Aug. 11932 to 1956, inclusive. Principal
and interest payable at the County Treasurer’s office or at the fiscal agency
of the State, in New York City. chamr approved by Storey, Thorndike,
Palmer & Dodge, of Boston. A certified check for 5% of amount bid,
payable to the above-named official, required.

MUSCATINE COUNTY (P. O. Muscatine), lowa.—BONDS VOTED
—At the election held on June 23—V. 122, p. 3491—the voters authorized
the issuance of $950,000 road bonds.

NACOGDOCHES, Nacogdoches County, Tex.—BONDS REGIS~
TERED.—The State Comptroller of Texas registered on June 25 an issue
of $50,000 5% water works bonds. Due serially.

NASHUA, Hillsborough County, N. H.—BOND SALE.—On June 29
the fllowing two issues of 44 9%, coupon bonds aggregating $95.000 offered
on that date (V. 122, p. 3636) were awarded to Merrill, Oldham & Co.
of Boston at 100.35, a basis of about 4.21%.
$25,000 sewer bonds. Due on July 1 as follows: $2,000, 1927 to 1936,

inclusive, and $1,000, 1937 to 1941, inclusive.
70,000 highway bonds. Due on July 1 as follows: $4,000, 1927 to 1936,
inclusive, and $3,000, 1937 to 1946, inclusive.

Date July 1 1926.

NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—S. H.
McK:{. City Clerk, will receive sealed bids until 10 a. m. July 16 for the
following 5% ceupen bends, aggregating $250,000:
$140,000 street impt. bends. Due $28,000 July 1 1927 to 1931 incl.

110,000 fenera.l improvement bonds. Due $7,000 July 1 1932 to 1941
nel. and $8,000 July 1 1942 to 1946 incl.

Date July 1 1926. Denom. $1,000. Prin. and int. payable at the City
Treasurer's office or at the National Park Bank, New York Cll\%/. The
bonds will be prepared under the supervision of the United States Mortgzage
and Trust Co. of New York City, which will certify as to the genuineness
of the signatures of the officials. and the seal impressed thereon. Legality
to be appreved by Caldwell & Raymond, of New York City. A certified
check for 2% of the ameunt bid, required.

Finencial Statement (as of Jan. 1 1926.)

Real and personal property ewned by the city .. - - .. $25,000,000 00
True value of real and persenal prop’ty in municipality (est.)175,000,000 00
Assessed valuation of preperty for 1925 , 150,148,854 00
“Total bendod indebtedness (including these issucs) 13,890,000 00
Waterworks bends included above -$2,752,000 00
Electric light debt included abeve_ __ _______ - 338,000 00
Street imprevement and sidewalk bonds incl.

above, for which adequate special assess-

ments kave been lovied 914,000 00

Net bended debt

Floating debt ceusisting ef bills, &c. (estimated)

Sinking fund (erdinary) Jan. 1 1926 (cash). ... $547,059 66

Sinking fund investments 105,600 00

Amount loaned te ether bend redemption funds oo
U

from sinking fund (erdinary)

Special sinking fund created by special assessments or tax
levies, agzregating (incl. $17,000 to be repaid sinking fund
ordinary)

Uncollected taxes (estimated)

Population, Gevernment Census 1920, 11¢
Tax rate, 173 mills. Includes !¢ mill
1925 oaly.

4,004,000 00
9,886,000 00
350,000 00

669,659 66

397,577 21
600,000 00

2
evy for Aviatiom Field for

Condition of Treasury.
((!a.sh ('m hand .Yallx). 11926 as cir-rtiri;-d by bank depository and City Treasurer.
Jash balarce in bank consisting of:
Qencral fund-S_ L odoL L _----aied £1,538,533 88
School fuad._ z 9,181 85
Park fund

Sinking fund (ordinary) cash
Special sinking fund
Bond funds, unexpended balances

Total cash, Treasurer's balance_______ - coeeeaaa- $4,433,296 17
Plus outstanding unpaid warrants_ . - - - c oo mmmmnn 18,031 56

Treasurer's balanco (bank). - .- —cocccecccmmcmmem-——nm= $4,451,327 73

The municipal water works earned a net revenue for the year 1925 of
$180.000 after paying for ordinary improvements, interest upon water
bonds and deductions for sinking fund;: and in addition furnished free water
for municipal purposes, the value of which is estimated at $80,000.

NASHVILLE SCHOOL DISTRICT, Berrien County, Ga.—PRICE
PAID.—The price paid for the $50.000 school bonds purchased by the Han-
chett Bond Co. of Chicago—V. 122, p. 3491—was 104.20. Dated Feb. 1
1926. Denom. $1,000. Due serially. Int. F. & A.

NE BOSTON, Portsmouth County, Ohio.—BOND SALE.—On
June 17 the $4,778 26 51 % street and alley impt. bonds offered on that
date (V. 122, p. 3372) were awarded to A. E. Aub & Co. of Cincinnatl at
ES ?remium of $163, equal to 103.41, a basis of about 4.78%. Date March
}93%26- Due on Sept. 1 as follows: $500, 1927 to 1935 incl. and $278 26

NEW CASTLE FIRE DISTRICT No. 1 (P. O. Chappaqua), Chap-
paqua County, N. Y.—BOND SALE.—On June 21 the $18,000 43{ %
:ﬂst{,}egdedt :l;ged_l\sg:rlcttb[?‘nds o{treﬁed l‘g)nfthm, date (V. 122, p. 3372) were

ar Moun easant Bank of Pleas: a ar. E
1'1926. Due $3.000. June 1 1928 161033 fner " ¢ b par. Date June

NEWNAN, Coweta County, Ga.—BOND SALE.—Bell, Spear & Co.,
of Atlanta, purchased on June 7 an issue of $50,000 44 % paving bonds at
101.01, a basis of 4.44° . Date Jan. 1 1926. Denom. $1,000. Due
Jan. 1 as follows. $15,000in 1936, $18,000 in 1946 and $17,000 in 1955.
I’rincir’ml and interest (J. & J.) payable at the Chase National Bank,
New York, or at the City Treasurer's office, at option of holder. Legality
approved by A. A. & E. L. Meyer, of Atlanta. ‘
Financial Statement.
Actual valuation (estimated) :
Assessed valuation, 1925
Total bonded debt (including this issue)_
Sinking fund
Net debt 235,000

Population, 1920 Census, 7,037; present estimate, 8,000.

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The
following two issues of notes ag :recating $155,000 were awarded as follows:
To the Old Colony Corp. of Boston:
$100,000 tewnrar vlcanona .43 % aiscount basis, plus a premium of $1 75.
o F. 8. Moselev & Co. of Boston:
55,000 Hull Street improvement notes as 4s at 100.25.

NORTH CASTLE (P. O, Armonk), Westchester County, N. Y.—
BOND OFFERING.—Sealed bids will be received until 8 p. m. (daylizht
saving sime), July 12 by T. William Burndage. Town Clerk, for $32,620
434 9% coupon or rezistered hizhwayv impt. bonds. Deansn. $1,000 except
1 for $620. Date June 1 1926. Prin. and sami-a . int. (J. & D.) pay-
able at the Hanover National Bank New York City, or at the Citizeas
Bank of White Plains. Due on June 1 as fol'ows: 32,000, 1928 to 1913
incl. and $620, 1944. Certified ~h~k fir $2.50) payable to the Town
vequired, Legality approvel by Clay & Dillon o” New York.

$10,000,000
5,132,607
$258,000

B

NEW JERSEY (State of).—BOND SALE.—The three issues of 44 %
cm‘l})oxizgr registered bonds, aggregating $7,000,000, offered on June 22

Buyer’’ of June 26:

. 3114—were awarded as follows, according to the ‘‘Bond

For $3,000,000 Road Bonds.

The highest bidders were:
$65,000--.103.16
55,000--103.02
45,000.-102.88
35,000.-.102.76
$50,000--103.15
50,000--103.10
50,000--103.01
50,000--102.88
50,000-.102.81
50,000.-102.68
$20,000--103.15
20,000--103.10
20,000--103.01
20,000--102.88
20,000-.-102.81
20,000--102.68
$15,000.-103.15
15,000--103.10
15,000.-103.08
15,000--103.05
15,000.-103.01
15,000.-102.95
15,000.-.102.88
15,000..102.76
$10,000--103.15
10,000--103.10
10,000-.-103.08
10,000--103.05
10,000.-103.01
10,000--102.95
10,000-.102.88
10,000.-102.76
--102.60
$5,000..103.15
5,000-.103.10
5,000..103.08
5,000..103.05
5,000..103.01
5,000..102.95
5,000..102.88
5,000..102.76
$30,000.-103.071
30,000..102.959
30,000..102.847
30,000-.102.735
50,000-.102.625

For $2,000,000
The highest bidders were:

$50,000..103.16
50,000..103.10
50,000..103.01
50,000..102.88
50,000..102.81
50,000..102.68
75,000..103.16
$75.000..103.02
50,000..102.88
50,000..102.76
$50,000-.103.12
50,000..103.00
50,000..102.87
50,000..102.75
50,000..102.62
30,000
$30,000__
30,000..102
30,000..102.735
50,000..102.625
Phillipsburg Nat. Bank $10,000. _(1)(2)'160(;

Atlantic County Trust
Co., Atlantic City.

First National Bank,
QOcean City

HaddonHeights Bank
& Trust Co

Peoples Bank of Ham-
monton

Farmers & Merchants
Natlonal Bank,
Bridgeton

Millville Nat. Bank.

Mortgage Trust &
Guarantee Co.,
Montelair

Chelsea Nat. Bank,

Atlantic City

AtlanticCounty Trust
Co., Atlantic City_

Trenton Banking Co._

Mortgage Title & Tr.
Co., Montelair_ ___

First Natlonal Bank,
Port Morris

5,000-.102.60
Capital City Trust
Co., Trenton - $25,000._103.00
Phillipsburg Nat. Bank $20,000__103.00
Trenton Banking Co_ [$100,000._103.00
200,000..102.75
$5,000..103.00
5,000..102.88
5,000-.102.76
$200,000-.102.859
200,000-.102.747
200,000-.102.636
200,000-.102.525

$50,000..102.84
$10,000-.102.75
$10,000..102.75

$25,000..102.731
$10,000..102.73

$25,000..102.625
$15,000..102.60
séo.ooo_ ~102.60

First National Bank,
Somers Point

Guardian Trust Co.,
Newark

Peoples National Bank,
New Brunswick__.__
First National Bank,
Hamilton Square. .-
Mechanics Nat. Bank,
Millville
Atlantic Safe Dep. &
Tr.Co.,AtlantlcClty
Phillipsburg Trust Co.
Essex Title Guar.
Trust Co., Montelalr
Peoples Nationsl Bank,
Hammonton. - - - -~
Farmers & Merch. Nat.
Bank, Bridgeton...
Millyille Nat., Bank__

5

Perth Amboy Tr. Co- 1000 _102.7

2 A3 B
& Truss 25,000--102.53
Princeton Bank &Trus
20 -$100,000-.102.56
Peoples Nat.
Passale
Carlstads Nat. Bank
Rutherford Trust Ce.
American Nat. Bank,
Passale

Bridge Bonds.

$0,000..102.55

Capital _Clty Trust

“(r})o.. Trentom..---- $50,000..103.08
First Nattional Bank,

YVincentown -.----- $5,000..103.08
Peoples Nat. .

New Brunswiek. .- $50,000..102.91
Guardlan Trust Co.,($200,000..102.

Newark 200,000. -

o %(1)0.0004.102

Phillipsburg Trust Co. $10,000..102
l’rmctlxtonHk.&Tr.CO-ﬂO0.0UO__10‘..
Perth Amboy Tmst( $25,000--102.59

Co.._....._--~j- 25,000..102.56
Trust Co. of New Jer-

re;cy. Jersey Clty-$2,000,000._102.5/
Peoples Bank & Trust

Co., Passalc $200,000..102.!
Rutherford Trust Co. $25,000..102.57
Amerlcan Nat. Bank,

Passale - -eesm-one $25,000..102
Carlstadt Nat. Bank_. $25,000.-102

For $2,000,000 Highway Bonds.

The highest bidders were:
Trenton Banking Co.[ $50,000..103.25
50,000..103.00
$65,000..103.16
55,000_.103.02
45,000..102.88
$20,000..103.16
20,000-.103.10
20,000_.103.01
20,000..102.88
20,000..102.81
$40,000..103.15
40,000..103.035
40,000..102.92
40,000._102.805
$25,000..103.15
25,000..103.035
50,000..102.¢
100,000 -102.805
$25,000..103.154
5,000..103.10
5,000 -103.01
5,000..102.88
25,000_-102.81
$10,000..103.15
10,000..103.10
10,000..103.01
10,000..102.88
10,000 .102.81
$5,000..103.15
5,000..103.10
5,000..103.08
5,000..103.05
5,000..103.01
5,000..102.95
5,000..102.88
Trust Co. of New Jer- { $500,000-.103.05
sey, Jersey City---| 500,000._102.80

Atlantic County Tr.
Co., Atlantic City .

Chelsea Nat. Bank,
Atlantic City

Mortgage Title & Tr.
Co., Montclair.

Verona Trust Co....

First National Bank,
Ocean City

Haddon Heights Nat.
Bank

Millville Nat. Bank.

N.
13

NUNDA, Livingston C
will be received until 8 p. nt:?'.?\:f;'

50,000 424

3
Aug. 11926. Interest F. & A

% coupon water- S stem bonds. 0]
¥ Ok Sy 1000 Aug. 1 1927 to' 1951, inclusive.

$5,000..103.15

,000
5,000..103.05

rarmers & Merch.
AT 5,000..103.05

Nat. Bank, Bridge-|

$5,000..103.15
5,000..103.10
5,000..103.08
5,000..103.05
5,000..103.01
5,000..102.95
5,000..102.88
$5,000..103.10
5,000..103.05
5,000.-103.00
5,000..102.95
5,000..102.88

Peoples Bank, Ham-
monton

First National Bank,
Port Morris

sapltal City Trust Co.,

¢ "}‘rcnmn $25,000..103.00
Phillipsburg Nat. Bank $20,000..103.00
Mechanics Nat. Bank,

Millville $10,000..103.00
gomers Point Nat.[ $5,000..103.00

Bank 5,000..102.88
Guardian Trust Co.,|$200,000..102.93

Trenton 200,000..102.82
Montelalr Trust Co._[ $25,000_.102.92

50,000..102.80
Lambertville Nat. BK_ $20,000..102.90
verona Trust C0--..$100,000..102.805
Cumberland County

Tr. Co., Bridgeton_ $50,000..102.80
Perth Amboy Tr. Co_. $50,000..102.80
AtlanticSafeDep.&Tr,

Co., Atlantic City . $25,000..102.80
Phillipsburg Trust Co. $10,000-102.80
Y.—BOND OFFERING.—Sealed bids
by James H. Baker, Village Clerk, for
Denom. $1,000. Date

QCertified check for 1% of the s mt of bonds bid for, payable to the
{{ill:ﬁgc Treasurer, required. Lo';ggi(i)t}y approved by Clay & Dillon, of New
or

OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.—

BOND SALE.—The $571,000 5% school bonds
p. 3491—were awarded to the B/;Lu:k of Italy of Sar %
a basis of about 4..52‘%_‘.
$90,000 1938, $120,000 1939 to 1942, incl., and

of $36,968, equal to 106.47
Due Jan. 1 as follows: 300
$1,000 1943.

offered on June 28—V, 122,
San Franciscoat a premium

Date Jan. 1 1925.

OAKLAND SCHOOL DISTRICT, Alameda County, Calif.—BOND

SALE.—The $601,000 5% school bonds offered on June 2
—were awarded to the Bank of Ital A 340

87, a basis about; 4.34%.
Due Jan. 1 as follows: 810‘;.0)(;1(;3%1848: $127,000, 1949 to 1951 incl. an

$59,378, equal to 109.87,
u

$116.000, 1952.
OLNEY, Young County,

V. 122, p. 3491
of San Francisco at a prom‘i’um of
Date Jan. 1 1925,

Tex.—BONDS REGISTERED —The State

Comptroller of Texas regsitered on June 21 an issue of $30,000 6%, sanitary

sewer bonds. Due erially.

NQRANGE COUNTY SPECIAL
P, O. Orlanco), Fla,— ¢

TAX SCHOOL DISTRICT NO. 1

BOND OFFERING.—James A, Knox, ( hairi an

igitized for FRASER
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Board of Public Ih.structiOII. will receive sealed bids until July 23 for $50,000
5% school bonds. Denom. $1,000.

OSCEOLA COUNTY (P, O. Kissimmee), Fla.—BOND OFFERING.—
J. L. Overstreet, Clerk Board of County Commissioners, will receive sealed
bids until July 23 for $2,000,000 6% county bonds. Date May 1 1926.
Denom. $. - ue $100,000 May 1 1936 to 1955 inclusive. A certified
check for 29 of the amount bid required.

OTISVILLE, Orange County, N. Y.—BOND OFFERING.—Sealed
bids will be recelved until 3 p. m. July 6 by Ronald M. Walker, Village
Clerk, for the following two issues of 5% bonds aggregating $6.000.
szggg fire apparatus bonds. Due $500, July 1 1927 to 1931 incl.

3 fire house bonds. Due $500, July 1 1927 to 1933 incl.
y bem $500. Date July 11926. Certified check for 2%, of the amount
of bo big for, payable to the Village Treasurer, required. Legality
approved by Thomson, Wood & Hoffman of New York.

PADUCAH INDEPENDENT SCHOOL DISTRIC
D T, Cottle

Tex County,

SALE.—Stern Bros. & Co., of Kansas City, 1
@ of $70.000 5% school bonds at 100.01. Fus (o RiCtised

LERMO SCHOOL DISTRICT, Butte County, Calif.—B
S J‘egé:$g:ds,15ég0% 5% :‘Cr}ll&(é}. t&orgs'ot‘ffc?d OF June ’;—'—V.all22. p%‘Yﬂ
g e ean 0., francis
T 1(00.25‘ of San Francisco at a premium of

PARK CITY, Summit County, Utah,—BOND SALE.—Th -
Jenkins Insurance Co. of Salt Lake City, recently purchased lheoﬁﬁﬁ)h‘:?:g
three issues of improvement bonds aggregating $120,000:
$70,000 sanitary sewer bonds.

' water works bonds.
10,000 street improvement bonds.

. PELHAM MANOR, Westchester County, N. Y.—BOND SALE —

June 28 the following 't\vo issues of coupon my;'(-;:ist(*.rui 1)611(15 g;:é‘rﬁzqtigg
$79,500 offered on that date (V. 122, p. 3636) were awarded to the Manu-
facturers’ & Traders' Trust Co. of Buffalo as 4)4s at 100.749, a basis of

about 4,189
Dated Sept. 1 1926. Due $3,000 1931 to

$72,000 sewor series 41 bonds.
Dated Aug. 11926. Due $500 1931 to 1945

_. 1954 inclusive.
7,500 Pnrk series 42 bonds.
neclusive.

PEOPLES CONSOLIDATED SCHOOL DISTRICT (P i
Llpj:ah Countr, Miu.——b()Nl)_ SALE.—S. 8. Finger of Igi(;]og-plllzrltgll:%yﬂ)d
en June 23 an issue ef $1,800 6% school bonds at 100.83." Due seriaily
1927 to 1941 incl. 5 .

PHILADELPHIA, Pa.—BOND OFFERING.—Seal
received until 11 a. m. (Eastern standard time) July 28 be;'lwll)llld% }vli:l:i]ege
Oity Comptroller, for the purchase of $2.000,000 4% or 41 ¢ 5-year
coui)ou or rezistered bonds. Date July 1 1926.  Int.J. & J. Due Jul 1
1931. Negotiable interim certificates will be issued if desired pendrng
engraving of permanent certificates. Loan certificates will be inter-
ehangeable as te form frem registered to coupon or from coupon to regis-
. and re-exchangeable frem one to the other from time to time at
eption of holder, and ceupen form may be registered as to principal
ertified check for 5% of ameunt of loan bid for required. L

PIKE COUNTY (P. O. Petersburg), Ind.—BON. .
:5?-?(‘)((3)‘. i\m;rlca,n dC?’. 03 In‘dhh:ngolisxpuréhasre‘d on Junggs‘?’;f;lf_;;?};}
3 ad bends remium of $5
Due cach six months in 1 to 10 years. of $514 50, equal to 102.18.

PINAL COUNTY SCHOOL DISTRICT NO. 4 (P. O
Ariz.—BOND OFFERING.—O. H. Niemoyer, Glork Boata 01‘5.*?111()::;:";3)2’
will receive sealed bids at Florence until 2 p. m. July 6 for $35,000 6%
school bonds. Date July 1 1926. Denom. $500. Due July 1 1946
optional July 1 1936. Prin. and int. (J. & J.) payable in zold at the
County Treasurer's office or at Kountze Bros., N. Y. City, at Ol)t(inn of
kolder. A certified check for 5% of the bid, drawn upon a national bank
or a bank in Arizona, payable to the County Treasurer, required,

PLEASANTVILLE, Westchester County, N. Y.—BOND OF s
E’qg).ht('ll l)igs lwl}l be ‘}-;t;;reivo(dlulll:ilrs p. m. (’(’]’uvl‘igh‘ﬁ S;\v?;}gl)ﬂ(l)'i!; I‘J{RHI;V%

arles J. L ze Clerk, t v i o8 of £ OF

;‘3’6"%6:;)111(]8). nmzz‘r:‘!g'atlnk’a;;m.O()sﬂrz orJ © following two issues of 5 regis-
370, lighway bonds. Due $5,000 June 1 1927 t. 40 inclusiy:

20:000 water bonds. . Due $2,000 Aug. 1 1027 10 1056 csive.
111?‘1};‘31'}:' ?’ll.()()(). Il’lx;ln.lanf\l scm\rmlm. inlL. payable at the Mount Pleas-
3 t v easantville, in New York exchs: ge. Certifi 1 P Q07
of the amount nf)‘ bonds required. inge.  Certitied check for 3%

POINT ISABEL COMMON SCHOOL DIST
Texas,—BOND SALE.—Garrett & Co. of Dnll:ﬁll(x:a'l\"’ﬂ
of $21,000 school bonds.

POLK CITY JUNCTION SCHOOL DISTRICT.
lg;?.l-lmzivp SAL?T(()‘-(%».R}I.F Bechtel & Co. of Dn&enl;?xlrlf hff?é‘ AL
ased an issue of $25, 415 9% school bonds at z i p 3
equal to 101.56. Duo in 20 years. onds at a premium of $390,

PORTER COUNTY (P. O. Valparaiso),

Cameron County,
purchased an issue

‘ y Ind.—BOND OFFERING —
;}(x}:':lﬂ"l-)ldsr\villllm received until 10 a. ml. .;1:1,\' 10by A.J. 1’0111‘151‘15"1{;1{(]‘1(\»\?!{()'
pasurer, for the /ing two issues of 415 ¢ 5, aggregating 'S :
$13,000 road lm:l':lg‘.’lmmm. wo Issues ol 473 % bonds, aggregating '$34,000:
21,000 road bongs.
Due each six months in 1 to 10 years.

PORT JEFFERSON FIRE DISTRICT (P 0. P
< < (P. O. Port .
fol'h Cgunty. N. Y.—BGND OFFERING.—Sealed g:(]s"\i"il‘f?:‘l"‘(\‘("(‘?\:"d
le“"‘(‘(“(‘(;i;l n;‘;[':n;l_v (2 by (gmtllfznnlrdl of, 1‘{ir‘l‘::3mmissionors for $69,000 not
> £ 6% bonds.  Certified check for $500 1 ers to §
EEcop) Inturést, on x:mltiplos led chee \1 o wU0required. Bidders to state

PORTLAND, Multnomah County, O V.
S Yy, Ore.—BOND SALE — £207 -
:(.)\(:‘.1 {'l"“’,,‘]",“‘ﬁ“(l'&\'llnr-rw collection bonds offered on June 20_4{'1 10-?{?3?&3‘.'_
) AWE >d as follows: Epah 4
’}2:’888 ;:m:(}s to the sinking gi‘u(nd a't par.
52, onds to A. B. Leach & Co., Inc., of New York City, and Peirce
I'.Eir'p\}z Co., of Portland, jointly, at 101.435, a basis of about

4.399,
Date July 1'1926. Due July 1 1946.

"f;lol:r%“}fc. Westmoreland County, Va.—BOND SALE.—Stranahan
town h,;“. atis, Inc,, of Toledo has purchased an issue of $15.000 5% %
all and fire house bonds at a premium of $5 equal to 100.03. SRl

W,K,ﬁquﬁr Lincoln County, Okla.—BOND OFFERING.—Burl Neis-
Eppaen ] own Clerk, will receive sealed bids until 2 p.m. July 7 for $28,000
21000 Mbon sewer’ bonds.  Date May 1 1926 Denom. $1,000, Due
Prin. and 'h-:’tllm.ﬂ to 1944 incl. and $2,000, May 1 1945 to 1951 incl.
York City. A ;.}\,.‘:z";\'l”_‘lw"flble at the fiscal agency of the State in New
Treasurer, for $500 is :“;q(l/lllrs:d{. SARHE PAYALLS 1o OkBEE IS URL AN

PRESCOTT CONSOLIDATED
LID; SCHOOL DISTRICT, Adams
T A T e e
= “r s 00 (¢ wore awarded locally as 48 ) & -1 L .
t0 100.50,'a basis of about 4.46%. _Due in 1046 > Premium of 60, equa

PRINCE GEORGES COUNTY (P. O. U b
o . O. d.—BOND
SALE.—Strother, Brogden & Co., the ()osg:;n]?:lrlc:r?ﬁdmlmokubln.

Goodrich & Co, . 3
Rteralitond bgn'(l;lzlmm;(;gll?gmm' has purchased an issue of $29,000 5%

PUEBLO, Pueblo County, Colo.—

- y olo,—BOND SALE.—The Strange-
M""i‘“i"l’ Paving Co. of Denver has purchased an issue of 8210.00%l (f%
baving bonds at par, Date March 1 1926. Due March 1 1946. Legality
approved by Pershing, Nye, Tallmadge & Bosworth of Denver.

PUTMAN COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
Nq. 7(P.O, Palatka), Fla,—BOND OFFERING.—J. W. Hart, Secretary
Board of Bond Trustees, will receive sealed bids until 12 m. July 23 for
the following 514 % coupon bonds, aggregating $1,750,000:

$1,250,000 highway bonds. Due July 1 as follows: $6,000, 1929; $12.000.

930; $15,000, 1931; $17,000, 1932; $18,000, 1933; $20,000, 1934

22,000, 1935; $23,000, 1936; $24,060, 1937; $26,000, 1938:

7,000, 1939; $28 940; $- » $32,000, 1942;

4,000, 1943; $ 1944; & 00, 1945; $43,000, 1946

,000, 1947; $49,000, 1948; $52,000, : $565,000, 1950:

58,000, 1951; $62,000, 1952; $66,000, 1953; $70,000, 1954:

74,000, 1955; $81,000, 1956; $86,000, 1957 and $97,000 in 1958.

’rin. and int. (J. & J.) payable at the Hanover National Bank,

New York City.

500,000 memorial bridge bonds. Due July 1 as follows: $3,000, 1929:
$5,000, 1930 and 1931; $6,000, 1932; $7,000, 1933; $8,000, 1934
and 1935; $9,000, 1936; $10,000, 1937; $12,000, 1938; $15,00

32 1942; $22, 943:
1947

2
3
4

939; $17,000, 1940; $18,000, 1941; $20,000,
32,000, 1944; $26,000, 1945; $28,000, 1946; $30,000,
$32,000, 1948; 834,000, 1949; $36,000, 1950; $38,000, 1951;
40,000, 1952 and $47,000 in 1953. Prin. and int. (J. & J.)
payable at the Equitable Trust Co., New York City.

ate July 1 1926. Denom. $1,000. The Putnam National Bank o.
Palatka will certify as to the genuineness of the bonds. A certified check for
2%, of the amount of bonds bid for, payable to the Board of Bond stees,
is required. Legality to be approved by Thomson, Wood & Hoffman,
New York City.

QUAY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 63
(P. O. Tucumcari), N. Mex.—BOND SALE.—The $31,500 school bonds
offered on June 10—V. 122, p. 2993—were awarded to Benwell & Co. of
Denver as 514s. Date June 15 1926. Due serially 1931 to 1961 incl.

RANDOLPH COUNTY (P. O. Wi'nchester), Ind.—BOND SALE.—
On June 22 the $31,700 414 % Franklin Township road bonds offered on that
date (V. 122, p. 3637) were awarded to the Fletcher Savings & Trust Co.
of Indianapolis at a premium of $444 30, equal to 101.40. Due semi-
annually 1 to 10 years.

RAPIDES PARISH CONSOLIDATED ROAD DISTRICT “A”
(P. O. Alexandria), La.—BOND OFFERING.—T. P. Whittington Jr.,
Secretary Police Jury, will receive sealed bids until July 21 for $160,000
5% road bonds. Denom. $1,000.

RIO GRANDE COMMON SCHOOL DISTRICT, Starr County, Tex.
—BOND SALE.—Garrett & Co. of Dallas have purchased an issue of $25,-
000 6% school bonds.

RISING STAR INDEPENDENT SCHOOL DISTRICT, Eastland
County, Tex,—BONDS RE(;‘IS'I‘ERI:D.——:I‘ho State Comptreller of Texas
registered on June 21 an issue of $25,000 6% schoel bends. Due serially.

ROME, Sunflower County, Miss.—BOND OFFERING.—J. A. Saffley
Mayor, will receive sealed bids until 7.30 p. m. July 6 fer $15,000 6%
school bonds.

ROSCOE, Washington CounSy, Pa.—BOND OFFERING.—Sealed
bids will be received until 7 p. m. July 13 by Jee T. 8. Cowen, Borough
Secretary, for $20,000 43{% _paving bonds. Denom. $1,000. Date
July 1 1926. Interest J. & J. Due $1,000 July 1 1927 to 1948, inclusive.
Certified check for £400, pavable to the Roronrh Treasurer, required.
Legality approved by Burgwing, Scully & Burgwin of Pittsburgh.

ROYAL OAK, Oakland County, Mich.—BOND SALE.—On June 21
the following 15 issues of coupon bonds azirezating $522,294 offered on
that date (V. 122, p. 3492) were awarded to E. E, MacCrone & Co., Joel
Stockard & Co. and Lewis & Co. all of Detrcit, as fellows:

Special Assessment bonds aggregating $107,204 as 4}4s at a premium of
$636, equal to 100.59, a basis of about 4.399%,.

Special Assessment Bonds.
$2,860 house connection contract No. 5 bonds. Due on June 1 as follows:
860, 1928, and $1,000, 1931 and 1936.
747 house connection contract No. 6 bonds.
$247, 1931, and $500, 1936.
3,571 house connection contract No. 7 bonds. Due on June 1 as follows:
5 1928, and $1,000, 1929, 1931 and 1936.
8 b . Due on June 1 as follows:

Due on June 1 as follows

961 house connection contract No. 8 bonds
$461, 1931, and $500, 1936.
2,131 house connection contract No. 9 bonds.
$131, 1928, and $1,000, 1931 and 1936.
3,000 house connection contract No. 10 bonds. Due on June 1 as follows:
500, 1928, 1930 to 1932, incl., 1934 and 1936.

10,896 sanitary lateral sewer No. 59 bonds. Due on June 1 as follows:
$1,396, 1927; $1,000, 1928 to 1935, incl., and $1,500, 1936.
34,859 sanitary lateral sewer No. 60 bonds. Due on June 1 as follows:

$3,859, 1927; $3,000, 1928 to 1932, incl., and $4.000, 1933 to 1936,

incl.
24,209 sanitary lateral sewer No. 63 bonds. Due on June 1 as follows:
1.299‘?1927; $2,000, 1928 to 1931. and $3.000, 1932 to 1936, incl.
3,032 grading and graveling streets bonds. Due on June 1 as follows:
932, 5920. and $1,000, 1931, 1933 and 1936.
15,905 ten-mile road, paving and curb bonds. Due on June 1 as follows:
£905, 1927; $1,000, 1928 to 1930, incl., and $2,000, 1931 to 1936,

incl,

. ring and widening 2d St. bonds. Due on June 1 as follows:
) gfgé,gmzs, and $1,000, 1931 and 1936.
1,650 water service program No. 2 bonds. Due on June 1 as follows:

$150, 1927, and $500, 1929, 1931 and 1936.
General oblization sitorx;\ s;.Jow%rjbggﬂs, as 414s at a premium of $8,000,

g 2.53, a basis about 4.29%..

5?151:l(;ot()ns{grnlnsm':'cl:};)on%s. Due on June 1 as follows: $5,000, 1928 to
1934, incl.; $10,000, 1935 to 1944, incl., and $15,000, 1945 to
1956, incl.
General obligation water main extension bonds, as 4%s at a premium
of $2.510. equal to 102.51. a basis of about 4.29%.
100,000 water main extension bonds. Due on June 1 as follows: $2,000,
928 to 1935, incl.; $3,000, 1936 to 1942, incl.; $4,000, 1943 to
1949, incl., and $5,000, 1950 to 1956, incl.
All of the above issues are dated June 1 1926.

RUSTON, lowa.—BONDS VOTED.—At an election held June 8 the
voters authorized the issuance of $150,000 5% water, electric light and
sewer extension bonds.

ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND OFFERING.
—E. L. Price, Chairman Board of County Commissioners, will receive

sealed bids until Aug. 6 for $500,000 6% inlet bonds. Denom. $1,000.

SACRAMENTO VALLEY RECLAMATION DISTRICT NO. 2047,
Colusa County (P. . Colusa), Calif.—BOND DESCRIPTION —
The $1,800,000 6% _reclamation dlstnct bonds purchased by Clifford
De Lorme & Co. of San Francisco at par—V. 122, p. 3373—are described
as follows: Date July 1 1924. Denom. $1,000. Due serially July 1
1934 to 1942 incl. Prin. and int. (J. & J.) payable at the office of the
Treasurer of Colusa County in Colusa. Legality approved by Goodfellow,
Eells, Moore & Orrick of San Francisco.

Financial Statement.

Due en June 1 as follows:

Area (ﬁncrcs) 230,000 00
Appraised value Eland only) ____826,841.700 00
Appraised value (including plants, water rights, &c.) ... .__ 37,190,800 00
Bonded debt éehls issue) . 2,620,000 00
Bonded debt (total of all districts) - . 7.602.973 00
Bonded debt per acre (this issue)__.__ 1
Valuation per acre (land only) - - -
V. ion per acre (total)
Highest average annual charge (this ue, per acre)

Population, 5,750. Number of farms, 1,100.

SAGINAW, Saginaw County, Mich.—BOND SALE.—On June 28
the following two issues of 414 % bonds aggregating $130,0000 offered on
that z})z(\)t(.)o (tV. {.’12 pt. dgdt Ziwvrbe awardcid to tlgcsclt,\' g.s follows:

2100, street impt. bonds at a premium of $1,658, equal to 101.
basis of about 4.16% . Bue $10,000, July 1 1(2)27 to 19031661511'claf

30,000 water bonds at a premium of $142 17, equal to 100.47, a basis

of about 4.41%. Due $9,000, July 1 1927 to 1936 incl.

Dzte July 1 1926.

SAN BENITO SCHOOL DISTRICT, C (@ o
SALE —The $130,000 school bonds orfareda ,t!)lr‘:r.%‘xno ggn(t A4 '1r2c2x'p %%1'}%)
were awarded to A. C. Allyn & Co. of Chicago as 5s at 102.10.

tized for FRASER
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SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS OFFERED .—
Sealed bids were received until July 3 by K. R. Richards, County Auditor,
for $22,500 5% road impt. bonds. Denom. $1.000 except 1 for $500.
Date May 6 1926. Int. M. & N. Due on Nov. 6 as follows: $500, 1927;
$2,000, 1928 and 1929 and $£3,000, 1930 to 1935 incl. A certified check for
$2,000, required. Legal opinion of Squire, Sanders & Dempsey of Cleve-
land, to be paid for by the purchaser.

SANTA ANA, Orange County, Calif..—BONDS VOTED.—Aft a recent
election the voters authorized the issuance of $182,000 sewer bonds.

SANTA FE COUNTY SCHOCL DISTRICTS (P. O, Santa Fe)
Mex.—BOND SALE.—The following four issues of school bends, agg
ing $43,000, offered on June 21 (V. 122, p. 3115) were awarded to
Emery, Vasconeells & Co. of Denver at a premium of $202, equal to0 100. &
$20,000 iqﬂ}m; District No. 12 bonds. Due $2,000 June 1 1931 to 1940,
nclusive.
12,000 lSchool District No. 7 bonds. Due $1,000 June 1 1931 to 1942,

nelusive.
6,000 School District No. 2 bonds. Due June 1 1946, optional June 1
5,000 'St‘l'l‘qol District No. 1 bonds. Due Jan. 1 1946, optional June 1
36.
Date June 1 1926.

SANTA MONICA, Los Angeles County, Calif.—BOND SALE.—
The two issues of 5% bonds aggregating $910,000 offered on June 28—V. 122
p. 3637—were awarded as follows: . =
$860,000 municipal improvement bonds to the Citizens National Bank of

1.05_:\ngelvs. Due $22,000 1927 to 1964, incl., and $24,000 in

1965.
50,000 library bonds to the American National Bank of Santa Monica.
Due $1,500 1927 to 1958, incl., and $2,000 in 1959.

SARASOTA COUNTY (P. O. Sarasota), Fla.—BIDS REJECTED —
All bids received for the $1,361,000 Lighway bonds ard the $50,000 ccurt
house bonds offered on June 25 (V. 122, p. 3493) were rejected.

SAUSALITO SCHOOL DISTRICT (P. O. San Rafael), Marin Coun-
ty, Calif.—BOND DESCRIPTION —The $£50,000 5% coupon school bonds
awarded on June 8 to Dean Witter & Co. of Los Angeles at 108.53—V. 122,
% 3374—are described as follows: Dated Nov. 1_ Denom. $1,000.

ue serially from 1945 to 1955 incl. Int. M. & N.

SCARSDALE, Westchester County, N. Y.—BOND SALE.—The
Manufacturers & Traders Trust Co. of Buffalo was awarded on June 29
an issue of $90,000 4} ¢ water bonds at 101.458. Int. J. & D.

SCOTIA, Schenectady Ccunty, N. Y.—ECND SALE.—Cn Jure 24
the follow in’:: 14 Issues of (3’11]‘( Ier }1,: gistered bonds, ageregatirg $306.000,
offered on that date (V. 122, p. 3637), were awarded to Geo. B. Gibbens
& Co., Inc:, of New York as 458 at 100.327, a basis of about 4.44%:
$13,500 Jay Street impt. bonds. Denom. $1,350. Due $1,350, Aug. 1

925.

1927 to 1936 incl.
24,000 Holmes Street impt. bonds. Denom. $1,200. Due $2,400, Aug. 1
1927 to 1936 incl.
19,000 1(:}len 3;\6ve. impt. bonds. Denom. $950. Due $1,900, Aug. 1 1927
0 197 nel.
27,000 ;I‘Oolll Street impt. bonds. Denom. 2000. Due $2,700, Aug. 11927
W nei.
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 é(u}tg%?t_mvlt impt. bonds. Denom. $700. Due $700, Aug. 11927
0 B mcl.,
15,000 1\Iousf,lo’rl.ms7zreec9 impt. bonds. Denom. $1.500. Due $1.500,
Aug. 927 to 1936 1: cl. -
7,000 James Street lmpt,. bonds., Denom. $700. Due 3700, Aug.
1927 to 1936 incl.
13,500 :I\(%}l’)_}on Strq}nt‘, impt. honds., Denom. $1,350. Due $1,350, Aug. 1
927 to 1936 incl.
5,500 Cr:t_llze Avg; I:npt. bonds. Denom. $550. Due $550, Aug. 1
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. $300. Due$1,600, Aug. 11927 to 1951 incl
62,500 sewer bonds. Denom. $500. Due $2,500, Aug. 11927 to 1951 Incl.

Dated Aug. 1 1926.

SEATTLE, Ki C ty, Wash.—BOND OFFERING.—H. W. Car-
roll, City Con’lptrrﬁﬁ‘r. :“?ra’::’elvens;alod bids until 12 m. July 23 for $2,000,-
000 6% light and power bonds. Date Aug. 1 1926. Denom. $1,000
These f)ouds are part of an authorized issue of $4,000,000. A certifie
check for 2% of the bid required.

SENECA FALLS, Seneca County, N. Y.—BOND SALE.—Sherwood
& Merrificld of New York were awarded on June 21 an issue of $23,000
414 9 paving bonds at 100.20, a basis of about 4.45%. Date July 1 1926.
Denom. $1,000. Due $2,000 in 1927 and $3,000 1928 to 1934, incl.

SELMA, Dallas County, Ala.—BOND SALE.—W. L. Bloch of Selma
has purchased an issue of $6,000 improvement bonds at 100.25.

SHAKER HEIGHTS (P. O. land) Cuyahoga County, Ohio.—
BOND OI-‘FERING.—Sea(lcd bidf \lveirleb:nrcgcivcg until 12 m. (to f)e opened
at 8 p. m.) July 15 by E. P. Rudolph, Village Clerk, for $157,125 4% %
(special assessment) street impt. bonds. Denom. $1.000 except 1 for $125.

- Date July 1 1926. ‘Int. A. & O. Due on Oct. 1 as follows: $15.125, 1927;
$16,000, 1928 and 1929; $15.000, 1930; $16.000, 1931 and 1932: $15,000,
1933 and $16,000, 1934 to 1936 incl. A certified check for 5% of the bonds
bid for, payable to the Village Treasurer, required.

SHELTON, Mason County, Wash.—BOND DESCRIPTION —The
$26,000 6% coupon local hn}xl;. District No. 2 bonds awarded to the State
Bank of Shelton at par—V. 122, p. 3374—are described as follows: Dated
May 10 1926. Due in 10 years. Int. M. & N.

SHERBURNE, Chenango County, N. Y.—BOND SALE.—On June
21 the Sherburne National Bank of gherburno purchased on June 21 an
issue of $7,000 5% paving and curbing bonds at par.

SHUBERT, Richardson County, Neb.—BOND ELECTION.—An
election will be held on July 6 for the purpose of voting on the question of

uing 22,000 water bonds.

SIDNEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT,
Comanche County, Tex.—BONDS REGISTERED.—The State Com-
g‘t)roller of Texas registered on June 21 an issue of $10,000 5% % school

nds. Due serially.

-
SILER CITY, Chatham County, No. Caro..—BOND SALE—A. T.
Bell & Co. of Toledo have purchased an issue of $60,000 5% % street impt.
bonds. Date May 1 1926. Due May 1 as follows: $5,000, 1927 to 1936
incl., and $2,000 1937 to 1941 incl. Prin. and int. (M. & N.) payable at
the Bank of the Manhattan Co., New York City. Legality approved by
Storey, Thorndike, Palmer & Dodge of Boston.

SOUTH DAKOTA (State of).—BOND SALE.—A syndicate composed
of Barr Bros. & Co. and Remick, Hodges & Co., both of New York and the
Minnesota Loan & Trust Co. and the Minneapolis Trust Co. both of
M inneapolis, has purchased an issue of $1,750,000 414 % coupon refunding
bonds. Date July 1 1926. Denom. $1,000. Due July 1 as follows:
$201,000, 1941 and 1942; $292,000, 1943 to 1946 incl. Prin. and int. J. & J.

yable at the National Park Bank, New York. Legality approved by
g?ood & Oakley of Chicago.

Financial Statement As Officially Reported)
Assessed valuation, 1925
Total bonded debt

Population (1925 Census) 681,760.

SPALDING, Greeley County, Neb.—BOND SALE.—The Lincoln
grust Co. of Lincoln, hn\ye pu.rchase(,l at par, an issue of $12,000 5% lighting
system bonds. Due in 15 years, optional in 5 years.

PARTANSBURG COUNTY (P. O. Spartansburg), So. Caro.—
BO%VD SALE.—The State Pianters Bank & Trust Co. of "Richmond has
purchased an issue of $100,000 improvement bonds at 100.08.

SPRINGVILLE, Utah County, Utah.—BOND ELECTION.—An elec-
tion will be held for the purpose of voting on the question of issuing $80,000
water works system bonds.

SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O.
Fordson), Mich.—BOND SALE.—On June 23 the $720,000 coupon school
bonds offered on that date (V. 122, p. 3493) were awarded to the Bank of
Detroit and the First National Co., both of Detroit, as 41s at 108.10, &
basis of about 4.04%. Dated July 15 1926. Due July 15 1957.

STAMFORD, Delaware County, N. Y.—BOND SALE.—On June 26
thq mgm,rm:) coupon or registered water bonds offered on that date (V -_122-
p. 3493) were awarded to Clark Williams & Co. of New York as 4.35s at
100.07, a basus of about 5.34%. Date July 1 1926. Due $3,000 July 1
1927 to 1962 incl.

STRATTON, Hitchcock County, Neb.—BONDS VOTED.—At a re-
cent election the voters authorized the issuance of $20,000,impt. bonds.

SUMNER COUNTY (P. O. Wellington), Kan.—BOND OFFERING.—
A. E. Alexander, County Clerk, will receive sealed bids until 11 _a. m.
July 12 for $33,000 4 14 % road bonds. Date July 1 1926. Deunom. $1,000.
Due serially July 1 1927 to 1936 incl. Int. payable J. & J. A certified
check for 2% of the bid required. :

SUMTER COUNTY (P. O. Americus), Ga.—BOND DESCRIPTION.—
The $20,000 coupon road bonds awarded on June 7 to the Trust &o. o
Georgia of Atlanta at 107.58—V. 122, p. 3493—a basis of about 4.48%.
bear interest at the rate of 5% and are (‘oscribecl as follows: Date May 1
1926. Denom, $1,000. Due Jan. 1 1950. Principal and interest (M.'&
N.) payable at the United States Mortgage & Trust Co. of New York City
Legality approved by Chester B. Masslich of New York City.

Financial Statement.
Assessed valuation (1025) -
Total bonded debt (including this issue)._
Population (1920 Census)_ - - . 29,640

SUNNYVALE SCHOOL DISTRICT (P. O. San Jose) Santa Clara
County, Calif.—BOND OFFERING.—Henry A. Pfister, County Clerk,
will receive bids until 11 a. m. July 6 for $13.500 5%school bonds. Date
July 11926. Denom. $500. Due July 1 as follows: $500, 1928 and $1,000,
1929 to 1941 incl. Prin. and int. (J. & J.) payable at the County Treasurer’s
office. "A certified check for 5% of the bid payable to the above named
official, required.

SYRACUSE, Onondaga County, N. Y.—BOND SALE.—On June 25
the following eight issues of coupon (with privilege of registration as to
principal only or as to both principal and int.) serial gold bonds, aggre-
gating $2.536,000, offered on that date—V. 122, p. 3638—were awarded
to a syndicate composed of Geo, B. Gibbons & Co., Inc.; Roosevelt &
Son; Kean, Taylor & Co., and Eastman, Dillon & Co. all of New York,
as 4s at 100.063, a basis of about 3.999%: 2
$860.000 municipal improvements bonds. Due in 1 to 20 years,

?50.000 school bonds. Due in 1 to 20 years.
200,000 intercepting sewer bonds. Due in 1 to 20 years.

50.000 fmdo 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.

Date Aug. 1 1926. Other bidders were:

ChBi(l(lgrs-—-i 200 Aml. Bid.

ase Securities Corp.; A. B. Leach & Co.; H. L. Allen 20

J. A. de Camp & Co., Inc., and Pulleyn & CO--—----- 2,536,308 00
First National Bank, N. Y.; Redmond & Co.; Salomon Bros. !

& Hutzler; Detroit Co., Ine., and Phelps, Fenn & Co---- 2,536,032 96
Graham, Parsons & Co.; Manufacturers & Traders Trust Co.,

Buffalo; Blodget & Co.; Kean, Taylor & Co.; Pine, Kendall

& Hollister, and F. B, Keech & CO. . .o w o —ccememmmmm=== 2,566,175 86
Estabrook & Co.; Hallgarten & Co.; Robert Wintrhop & Co.;

W. R. Compton & Co., and W. A, Harriman & Co., Inc.. 2,536,100 00
Guaranty Co. of N. Y.; Equitable Trust Co.; Remick

Hodges & Co., and Barr Bros. & Co
Guaranty Co. of N. Y.; Equitable

Hodges & Co., and Barr Bros, & C

Ha(x;g‘tis, Forbes & Co.; Bankers 'I‘rugt Co., and National

ity Co

First Trus 2,656,160 00
TABLE ROCK, Pawnee County, Neb.—BOND SALE.—The Firs®

Trust Co. of Lincoln has purchased an issue of $13,988 02 Street Improve™
ment District No. 1 bonds.

TAMA COUNTY (P. O. —BONDS VOTED.—At an
election held on June (17 the v-'l:)%‘e‘:'g‘z’\)ﬁtl}gr‘fz;d the issuance of $1,437,000
highway bonds.

TEANECK TOWNSHIP (P. O. t Englewood), Bergen County,
N. J.—BOND SALE.—On (Jun? ngi;’“. following two Issues of 43{%
coupon or registered bondsaggregating $408,000 offered onthatdate (V. 122,
p. 3493) were awarded as follows:
To Rutter & Co. of New York and Rufus Waples & Co. of Philadelphia:
$279,000 (8280,000 offered) assessment bonds, paving $280.717 76, caual
to0 100.61, a basis of about 4.63%. . 1ue on July 1 as follows:
Due on July 1 as follows: $23,000, 1927 to 1929 incl.; S."‘,S'OOO({
g’ﬁ()og()) lﬂ-’{‘lcincl‘: $31,000, 1933; $32,000, 1934 to 1935 an
31, , 1936.
To Outwater & Wells of Jersey City: B
$120,000 (51901000 wereross pu{;i‘icciirfi‘pt. bonds, paying $130,598 41, equal
to 101.23, a basis of about 4.65%. Due on July 1 as follows:
$3,000, 1927 to 1956 incl.: $4,000, 1957 to 1965 and $3,000, 1966,

TEANECK TOWNSH STRICT (P. O. West Engle=
wood), Bergen County{PN§CJl:lgg(l’n‘Nll))l OFFERING.—Sealed bids will
be received until 8 p. m. (daylizht saving time) July 9 by John H. Ranges,
District Clerk, for an issue of 5% coupon or registered school bonds, not to-
exceed $21,000, no more bonds to be awarded than will produce a premium
of $1,000 over $21,000. Denom. $1,000. Date Auz. 1 1926. Principal
and semi-annual interest (F. & A.) payableat the West Engzlewood National
Bank, West Enelewood. Due on Aug. 1 as follows: $2,000 1927 to 1935,
incl., and $3,000 1936. 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.

TIOGA COUNTY (P. O. Wellsboro), Pa.—BONDS OFFERED.—
Sealed bids were received until 12 m. July 2 by 8. Y. Doumaux, Clerk
Roard of County Commissioners, for $200,000 4 ¥4 % coubon highway bonds.
Denom. $1,000. DateJuly 1 1926. = Due $20,000 Jan. 1 1928 to 1932, incl.

TIPTON, Tillman C t la.—BOND OFFERING.—P. A. Parrott,
Town Clerkc, will sell at bl horian at 2 p. m. July 9 $60.000 8% coupor
sewer and city hall bonds. Due serially in g."v years. Principal and interest
payable at the fiscal agency in New York City.

TOPEKA, Shawnee C Kan.—BOND SALE.—The $125,000
4149 coupon city funding b?#;x(};)(')'ffengjnon June 1—V. 122, p. 3116—werc
awarded to the Columbia Title & Trust Co. of Topeka at 100.487, a basis
of about 4.40%. Date June 1 1026. Due $12,500 June 1 1927 to 1936 incl.

UTICA, Macomb Co ich.—BONDS OFFERED.—Sealed blds
were received until 11 a. xlrlx'.‘.thyx'lyh.'}'g;‘ P. C. Westerkanp, Village Clerk, for
871,500 not exceeding 6% filtration plant and water works system bonds.
Due in 1 to 3 years. A certified check for $2,500 payable to the Village
Treasurer, required.

VALENCIA COUNTY STRICT NO. 2 (P. O. Los Lunas),
N. Mex.—BOND SALE.E%E(? ?1'1260 coupon school bonds offered on
June 28—V. 122, P 3116—were awarded to the United States National
Co. of Denver as 5%s at a premium of $580, equal to 104, a basis of about
§03115{35 lD%m Juné 11926. Due $500 June 1 1931 and $1,000 June 1 1932

, 1ncl.

" VALENTINE, Cherry County, Neb.—BOND SALE.—George W.
Vallery & Co. of Denver recently purchased an issue of $20,000 43 %
refunding bonds. Date May 15 18'2(?, . $1,000. Due $2,000 May
15 1932 to 1941 incl. Prin. and int. (M. & N. 15) payable at the Count;

Treasurer's office. Legality approved by Pershing, Nye, Tallmadge

Bosworth, Denver.
Financial Statement

$8,501,373
- .388,000

2,542,337 47
2,636,836 90

Actual valuation, est__
Assessed valuation, 192,
Bonded debt (including this issue) _

Present population, est., 1,800.

VALLEYVIEW, Cuyahoga County, Ohio.—~BOND OFFERING.—
Sealed bids will be receﬁ-e«l gntil 8 p. n¥. Auz. 5 by T. C. Lang, Village
Clerk, for $14.462 29 5149, final judgment bonds. Denoms. $1,000 and
$500 except 1 for $462 20. Dated July 1 1926. Int. A. & O. Due 81,500

igitized for FRASER
tp://fraser.stlouisfed.org/




premium of $388 80, equal to 101.38.

. —L.A.Oleall, V

an

“$U85,000 Sixteenth series bonds.
" 300,000

Jury 3 1926.]

THE CHRONICLE

113

April and Oct. 1 1927 to 1930 incl. and $1,462 29 April and $1,000 Oct. 1
1931. A certified check for 109, of tne amount of bonds bid for, payable to
the Village Treasurer, required.

VERO BEACH, Saint Lucie County, Fla.—BOND OFFERING.—
H. G. Redstone, City Clerk, will receive sealed bids until 8 p. m. July 15
Yor $150,000 6% coupon city bonds. Date July 1 1926. Denom. $1,000.
Due $5,000 July 1 1931 to 1960, incl. Principal and interest (J. & J.)

ayable in gold at the United States Mortgage & Trust Co., New York
%ll;y. A certified check for $1,500, payable to the above named official
required. Legality approved by Caldwell & Raymond of New York City.

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On June
29 the $28.000 414 % road bonds offered on that date (V. 122, p. 36:8)
were awarded to the Fletcher Savings & Trust Co. of Indianapolis at a
Due semi-annually 1 to 10 years.

WACO, McLennan County, Texas.—BONDS REGISTERED.—
4 State Comptroller of Texas registered on June 25 an issue of $225,000
4% % refunding sewer bonds. Due serially.

WAITE PARK, Stearns County, Minn.—CERTIFICATE OFFERING

illagc Clerk, will receive sealed bids until 8 p. m. July 9
for $40.000 6% water impt. certificates of indebtedness. Due serially
dn 1 to 20 years. Legality to be approved by Elmer Williams, Minneapolis.

WARWICK, Orange Count{, N. Y.—BOND SALE.—On June 25 the
£2 500 5% registered park impt. bonds offered on that date (V. 122, p. 3638)
were awarded to James Rickey of Vernon, N. J., for $2,520, equal to 100.80,
3931 ln((:)lf about 4.71%. Dated July 1 1926. Due $500, July 1 1927 to

WASHINGTON, Washington County, Pa.—BCND SALE.—The
Unlon Trust Qo. of Pittsburgh has purchased an issue of $20,000 4% %
‘sgreet improvement bonds. Denom. $1,000. Date Feb. 1 1926. Interest

& A,  Due $3,000 1927 and 1928, and $2,000 1929 to 1935, inclusive.

WASHINGTON (State of).—BOND SALE.—The State Accident Fund
was awarded on June 23 an issue of $300,000 Capitol Building bonds.

WATERBURY, New Haven County, Conn.—BOND OFFFERING.

Sealed bids will be received until 7 p. m. (standard time) July 13 by Thomas
¥. Kelly, City Clerk, for the following two issues of 41{ % coupon or
registered water bonds, aggrezating $585,000:
d Date July 1 1924. Due on July 1 as
follows: 88,000, 1927 to 1945 incl., and $7,000, 1946 to 1964 incl.
Nineteernth series bonds. Dated July 15 1926. Due $10,000
July 15 1927 to 1956 incl. . ®
.. Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the First
National Bank, Boston. A certified check for 1% of the amount of bonds
bid for, payable to the ity Treasurer, required. Bends will be prepared
under the superyision of the First National Bank, Boston, which will certify
as to the genuineness of the siznatures of the officials and the seal impressed
thereon, and the validity of the bonds will be approved by Storey, Thorn-
dike, Palmer & Dodge of Boston. i

WATERVLIET, Albany County, N. Y.—BOND SALE.—On June 25
the $30,000 coupon (with privilege of registration as to principal only or
as to both principal and interest) Congress Street bridge approach impt.
bonds offered on that date (V. 122, p. 3374) were awarded to the National
Bank of Watervliet as 4 4s for b:;O.Qvl;)_. equal to 100.15, a basis of about
4.23%. Dated May 1 1926. Due $1,500, May 1 1927 to 1946 incl.

WATERVILLE, Lucas County, Ohio.—BOND OFFERING.—Seale
bids will be received until 12 m. July 26 by A. L. Mills, Village ("rlf‘!'ltmfﬂ(rl‘
$30,000 5% waterworks bonds. l)mmm._Sfmﬂ. Date Oct. 1 1926. Int.
A. & O. Due $600 April and Oct. 1 1927 to 1951 incl. A certified check
for 5% of the amount bid for, payable to the Village Treasurer, required.

WAUCHULA, Hardee County, Fla.—BOND SALE>-The 85
6% street improvement bonds offered on June 10—V. 122, D.]I?l l_.(.}»l_()\.\%rzg
awarded to a Kansas City firm at 95.

WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BONDS N

SOLD.—The 855,000 school bonds offered 01'1 June 7—V. 1{’3)_'\1)1.)“7()%.[(-)1

¥?rolnotdsold on that dam(.l .ix)s tt,llm (iffcrn;‘: h\a(blbccn previously recalled.
1@ bonds, we are informed by the County Auditor, will r

until early in 192'(7. g

WESTFIELD UNION FREE SCHOOL DISTRICT NO.
Westfield), Chautaugua County, N. Y.—BOND ()I"l-'[;‘RI;\'(,'l‘-—(Er:;.lgi
bids will be received until 3 p. m. July 12 by D. P. Whitney, District Clerk
for $125,000 5% school bonds. Deénom. §1,000. Dated May 1 1928,
Prin. and semi-ann. int. (M. & N.) payable at the National Bank of West—
{_le(’ld: {)ue $5,000 Nov. 1 1927 to 1951 incl. Certified check for 109
quired. Y

WEST PALM BEACH, Palm Beach County, Fla.—BONDS OFF 'D-
H. J. Daugherty, City Clerk, received sealed bids until July 1 rm!gl;l;hl)
000 5% improvement bonds. Dated July 1 1926. Due Juiy 1 as follows
£100,000, 1928, and $180,000, 1929 to }‘.)3(;311(-1. Prin. and int. (J. & J.)
payable in gold 'at the Guaranty Trust Co., N. Y. City. Legality approved
y Caldwell & Raymond of N. Y. City. A certified check for .29, of the
amount bid, payable to the City Clerk, required. %

WEST YORK SCHOOL DISTRICT (P. O. York) York Co
—BOND OFFERING.—Sealed bids will be received until 7:30 [‘)‘.nx:ly.".l};?;'
12 by D. R. Chronister, Secretary Board of Directors, for $25,000% 14 %
coupon series ‘A’ school bonds. _Denom. $1,000. Prin. and int. payable
at the Industrial National Bank, West York. Due Aug.11936. A certified

ggqelc‘lﬁ'egm 1% of the bonds bid for, Dflynblc to the District Treasurer,

WETUMKA, Hughes County, Okla.—BOND SALE.—Calvert &
Canfield and the First National Bank, both of Oklahoma City, jointly,
have purchased an issue of $30,000 sewerage disposal plant bonds at par.
These are the bonds voted at the recent election—V. 122, p. 3494

WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O.
Wichita F:lls), Texas.—BONDS REGISTERED.—The State Comptroller
of ’.I‘(Hms registered on June 24 an issue of $10,000 5% school bonds. Due
serially.

WILKES-BARRE TOWNSHIP (P. O. Wilkes-Barre), Luzerne
County, Pa.—BOND .OFFERING.—Sealed bids will be received until
. m. July 6 by Rose Golden, Secretary Board of Commissioners, for

5 9%, township bonds. Denom. $500. Due $2,000 July 15 1928

to 1939 inclusive.

WILLOW LAKES INDEPENDENT SCHOOL DISTRICT NO. 29,
Clark County, So. Dak.—BONDS VOTED.—At the election held on
June 15—V. 122, p. 3247—the voters authorized the issuance of $25,000

7% school bonds.

WINFIELD INDEPENDENT SCHOOL DISTRICT, Titus County,
Tex.—BONDS REGISTERED.—The State Comptroller of Texas regis-
tlcrod on June 21 an issue of $12,500 5% school bonds. Due serially in

to 40 years.

WINTER PARK, Orange County, Fla.—BOND SALE.—The $425,000
5149 improvement bonds offered on June 21—V. 122, p. 3116—were
awarded to the Guardian Detroit Co. of New York City at 98.22, a basis
of about 5.62%. Date July 1 1926. Due July 1 1956.

WINTHROP INDEPENDENT SCHOOL DISTRICT, Buchanan
County, lowa.—BOND SALE.—The $25,000 4% % coupon school bonds
offered on June 2—V. 122, p. 3116—were awarded to Geo. M. Bechtel
& Co. of Davenport. Date July 1 1926. Due $1,000 July 1 1928 to
1034, incl., and $2,000, July 1 1935 to 1943, incl.

WOODLAWN, Beaver County, Pa.—BOND SALE.—On June 30 the
$200,000 coupon borough bonds offered on that date (V. 122, p. 3639)
ware awarded to tne Union Trust Co. of Pittsburgh as 41s at par. Date
July 1 1926. Due £10,000 July 1 1932 to 1951 incl.

YORK COUNTY (P. O. York), Pa.—BOND OFFERING.—Sealed bids
will be received until 11 a. m. (Eastern standard time) July 6 by William
H. Menges, County Comptroller, for $500,000 44 % coupon series C road
bonds. Denom. $1,000. Date July 15 1926. Due on July 15 as follows:
£25.000, 1931; 850,000, 1936; $75,000, 1941: $100.000, 1946 and $125,000,
1051 and 1956. Certified check for $5,000 roﬂx_nrcd. Legality will be
approved by Townsend, Elliott & Munson of Philadelphia,

CANADA, its Provinces and Municipalities.

BRAMPTON, Ont.—BOND OFFERING.—Sealed bids will be received
untl 6 n. m. July 5 by O. M. Corkett, Town Clerk, for $43,000 5, 5} and
514 % High School bonds. Due in 30 years.

BRITISH COLUMBIA (Province of\y.—BO:\'D.S.ALI'?.——A syndicate
composed of Dillon, Read & Co. of New York, Dominlon Securities Corp.,
1Ltd., Wood, Gundy & Co., Inc., A. E. Ames & Co., Ltd., Canadian Bank

| of Commerce and the Royal Bank of Canada, all of Toronto, was awarded

on June 24 an issue of $6,000,000 4'4% coupon refunding gold bonds
(non-callable) at 95.85, a basis of about 4.929%. Denom. $1,000. Date
June 29 1926. Prin. and semi-annual int. (J. & D. 29) payable in United
States gold in New York; also payable in Canada. Due on June 29 as
follows: $210,000, 1927 to 1946 incl., and $180,000, 1947 to 1956 incl.

CAMPBELLTON, N. B.—BOND SALE.—The Royal Securities Corp.
of St. John purchased an issue of $35,000 5% 20-year school bonds at 99.

GRACEFIELD, Que.—BOND OFFERING.—Sealed bids will be

received until 7 p. m. July 5 by A. L. Ecuyer, Secretary -Treasurer,for

)00 514 9% improvement bonds. Denom. $500 and $100. Date Nov. 1
1925. Due in 20 years.

LA SALLE, Que.—BOND OFFERING.—Sealed bids will be received
until 7.30 p. m. July 5 by G. Berube, Secretary-Treasurer, for $30,000
514 9% school bonds. Denom.$1,000. DateMay 11926. Due in 30 years

PORT ALBERNI, B. C.—BOND SALE.—R. P. Clark & Co. of Van:
couver purchased an issue of $10,000 5% 10-year street i;npt. bonds at
02.95, a basis of about 5.94%. Due May 1 1936.

UEBEC, Que.—BOND SALE.—On June 29 the $7,500,000 414%
bogds. ortered%n that date (V. 122, p. 3639), were awarded to a syndicate
composed of the First National Bank of New York, the Bank of Montreal
of Montreal, Redmond & Co., Kissel, Kinnicutt & Co., Hallgarten & Co.,
Salomon Bros. & Hutzler and Eldredge & Co., all of New York, and Hanson
Bros. of Montreal, at 97.167, a basis of about 4.68% (Canadian funds).
$7.500,000 414 % sinking fund gold bonds. Date July 1 1926. Due
July 1 1956; optional as a whole, but not in part, on 60
days' notice at par and accrued interest on July 1 1951.

TORONTO SCHOOL DISTRICT, Ont.—BOND OFFERING.—Seaed
bids will be received until 12 m. July 9 by Edward F. Henderson, Secretary
of School Board for $100,000 5% coupon school bonds. Date June 8 1926.
Due in 20 years.

WINNIPEG, Man.—BOND SALE.—A syndicate composed of the.
Guaranty Co. of New York, A. E. Ames & Co. of Toronto and the Royal
Bank of Canada of Montreal has purchased an issue of $2,025,000 422 %
20-year city bonds at 94.357, a basis of about 4.95%.

NEW LOANS

We Specialize in

City of Philadelphia
3s
38

4s

v

5s

stte
Biddie & Henry

104 South Fifth Street
Philadelphia

Exempt
From Federal Income Taxes

5149, Municipal
Ownership Certificates

of

St. Louis, Missouri
Kansas City, Missouri
Los Angeles, California
Huntington, W. Va.
Oklahoma City,
Tulsa, Oklahoma

Priced to Yield 5.509,

FINANCIAL

WANTED
Copies of the

‘““London Economist’’

dated as follows:

1918—April 20 1919—Mar.

June 22
2
Nov. 9
Dec. 14

15
Nov. 1920—Nov. 27
Okla.
1921—April 30

Address Box X-100,
Financial Chronicle,

HERBERT C.HELLER & CO.

INCORPORATED

Sixty Wall Street New York
Tel.tHanover 0267

FPrivate Wire to New York

s Yure o Tios 80 Pine Street, New York

itized for FRASER
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COTTON CRAI
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N, SUGAR o

Chas. O. @orn Paul Schwarz
A. Schierenberg

Corn, Schwarz & Co.

COMMISSION MERCHANTS
15 William Street

MEMBERS OF
New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee & Sugar Exchange
Chicago Board of Trade
New York Cocoa Exchange, Inc.

ASSOCIATE MEMBERS OF
Liverpool Cotton Association

New York

THE CHRONICLE

Geo. H.

COTTON MERCHANTS

M<cFadden & Bro.

NEW YORK

Societe d’'Im

N. V. McFadden’s

Juan Par y Cia.
Fachiri & Co.,

Dealers in American, Egyptian and F oreign Cottons

FOREIGN CORRESPONDENT:
Hibbert, Finlay & Hood, Liverpool ENTS
ortatiep etﬁie Soz\mission, Havre
ie. t
Geo. H. McFadden & B A ere
Johnson & Turner, Ltd., Lish

Barcelona
ilan
Goor TE Mok aiion Soicth A

eo. H. McFadden Sout meri C » Inc., Lima, Peru
Geo. H. McFadden & Bro.’s A‘;re‘r‘:?:;.. Coernn?:larl“i’. 6.‘:80)(";?, 0:8](8' Japan

PHILADELPHIA
The New York Cotton Exchange

ros.” Agency, Gothenburg
isbon

Established 1856

H. Hentz & Co.

N. Y. Cotton Exchange Bldg.
Hanover Square

NEW YORK
BOSTON DETROIT SAVANNAH PARIS

COMMISSION MERCHANTS
AND BROKERS

Members

New York Stock Exchange
New York Cotton Exchange >
New York Coffee & Sugar Exchange, Inc.
New York Produce Exchange
Rubber Exchange of New York, Inc.
@hicago Board of Trade
New Orleans Cotton Exchange
Winnipeg Grain Exchange

Associale Members
Liverpool Cotton Association

Hubbard Bros. & Co.

Coffee Exchanoe Building
Hanover Square
NEW YORK

COTTON MERCHANTS

Liberal Advances Made on
Cotton Consignments

Stephen M. Weld & Co.

COTTON MERCHANTS

82-92 Beaver Street
New York City

PHILADELPHIA

GREENSBORO, N. C.

PROVIDENCE MEMPHIS, TENN.

NEW BEDFORD HAVRE, FRANCE
WELD & CO., LIVERPOOL

BOSTON
FALL RIVER

Hopkins, Dwight & Co.

COTTON
and

COTTONSEED OIL

COMMISSION MERCHANTS

1307 COTTON EXCHANGE BLDG.,
NEW YORK .

Orders promptly executed in

COTTON AND GRAIN

Weekly Bulletin on the
colton market sent on request

STEINHAUSER & CO.

Successors to William Ray & Co.
Members New York Cotton Exchange
Members Liverpool Cotton Ass'n
509 Cotton Exchange Bldg., NEW YORK

ROBERT MOORE & CO. |

44 Beaver Street, New York
COTTON MERCHANTS

Members New York Cotton Exchange

New York Coffee & Sugar Exchangs, Inc.
New York Produce Exchangs

W. R. CRAIG & CO.

Merchants and Brakers

COTTON

Members New York Cotton Bichange
Bowling Green 0480
60 Beaver St., New York

USE AND CONSULT

The Financial Chronicle
Classified Department

(Opposite Inside Back Cover)

James Talcott, Inc.

Founded 1854 5
Factors

Entire Production of Textile Mills
Sold and Financed

225-4th Ave. New York City

L. F. DOMMERICH & CO.

FINANCE ACCOUNTS OF MANUFACTURERS AMD
MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices,

254 Fourth Avenue
NEW YORK

Established @ver 85 Years

Capital and Surplus
$15,000,000.00

The large number of out-of-town banks,
corporations and individuals who prefer to
continue their relations is the best recom-
mendation of Mellon Service.

Ample reseurces and more than fifty years’
experience attest to our responsibilitv,

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH, PA.
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